
Table of Contents

As Filed Pursuant to Rule 424(b)5
Registration No. 333-272909

(To Prospectus dated July 6, 2023)
 
PROSPECTUS SUPPLEMENT

 
 

  

Up to $200,000,000
Common Stock

We have entered into an Open Market Sale AgreementSM (the “Sales Agreement”) with Jefferies LLC (“Jefferies”) relating to the sale of
shares of our common stock, par value $0.001 per share, offered by this prospectus supplement and the accompanying prospectus. In
accordance with the terms of the Sales Agreement, under this prospectus supplement, we may offer and sell shares of our common stock
having an aggregate offering price of up to $200.0 million from time to time through or to Jefferies, acting as our agent.

Our common stock is listed on the Nasdaq Global Select Market under the symbol “ELVN”. The last reported sale price of our common
stock on July 5, 2023, was $18.29 per share.

Sales of our common stock, if any, under this prospectus supplement and the accompanying prospectus will be made in sales deemed to
be an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act of 1933, as amended (the “Securities Act”). Jefferies is
not required to sell any specific amount of securities, but will act as our sales agent using commercially reasonable efforts consistent with
its normal trading and sales practices, on mutually agreed terms between Jefferies and us. There is no arrangement for funds to be
received in any escrow, trust or similar arrangement.

The compensation to Jefferies for sales of our common stock sold pursuant to the Sales Agreement will be up to 3.0% of the aggregate
gross proceeds of any shares of our common stock sold under the Sales Agreement. In connection with the sale of the common stock on
our behalf, Jefferies will be deemed to be an “underwriter” within the meaning of the Securities Act and the compensation paid to Jefferies
will be deemed to be underwriting commissions or discounts. We have also agreed to provide indemnification and contribution to Jefferies
with respect to certain liabilities, including liabilities under the Securities Act or the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). See “Plan of Distribution” beginning on page S-14 for additional information regarding the compensation for Jefferies.

Investing in our common stock involves risk. Please read “Risk Factors” beginning on page S-9 of this prospectus supplement,
and under similar headings in the other documents that are filed after the date hereof and incorporated by reference into this
prospectus supplement and accompanying prospectus.

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

Jefferies

Prospectus Supplement dated July 6, 2023.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form S-3 that we filed with the Securities
and Exchange Commission (the “SEC”) utilizing a “shelf” registration process. Under this shelf registration process, we may from time to time
offer shares of our common stock having an aggregate offering price of up to $200.0 million under this prospectus supplement at prices and on
terms to be determined by market conditions at the time of each such offering.

We are providing information to you about this offering of our common stock in two parts. The first part is this prospectus supplement, which
provides you with specific information regarding the terms of this offering and our common stock, and also adds to and updates information
contained in the accompanying prospectus and the documents incorporated by reference in this prospectus supplement and the accompanying
prospectus. The second part is the accompanying prospectus, which provides more general information, some of which does not apply to this
offering of our common stock.

Before buying any of the common stock that we are offering, we urge you to carefully read this prospectus supplement and all of the information
incorporated by reference herein, as well as the additional information described under the headings “Where You Can Find More Information” and
“Incorporation of Certain Information by Reference.” These documents contain important information that you should consider when making your
investment decision.

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained
in any document incorporated by reference in this prospectus supplement that was filed with the SEC before the date of this prospectus
supplement, on the other hand, you should rely on the information in this prospectus supplement. If any statement in one of these documents is
inconsistent with a statement in another document having a later date—for example, a document incorporated by reference in this prospectus
supplement—the statement in the document having the later date modifies or supersedes the earlier statement.

We 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 agreement, 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.

We have not, and Jefferies has not, authorized anyone to provide you with any information other than that contained or incorporated by reference
in this prospectus supplement and in the accompanying prospectus or in any related free writing prospectus that we authorize for use in
connection with this offering and to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability
of, any other information that others may give you. If anyone provides you with different or inconsistent information, you should not rely on it. You
should assume that the information appearing in this prospectus supplement, the documents incorporated by reference and the accompanying
prospectus or 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.

This prospectus supplement does not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities
described in this 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.

Unless the context otherwise indicates, references in this prospectus supplement, the accompanying prospectus and the information incorporated
by reference herein and therein to “Enliven Therapeutics, Inc.,” “Enliven,” “we,” “our” and “us” refer, collectively, to Enliven Therapeutics, Inc., a
Delaware corporation.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and therein, contain forward-
looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Exchange Act. All statements other than
statements of historical facts contained in this prospectus supplement, the accompanying prospectus, and the documents incorporated by
reference herein and therein, including statements regarding our future results of operations and financial position, business strategy,
development plans, planned preclinical studies and clinical trials, future results of preclinical studies and clinical trials, expected research and
development costs, regulatory strategy, timing and likelihood of success, as well as plans and objectives of management for future operations, are
forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “may”, “will”, “should”, “expects”,
“intends”, “plans”, “anticipates”, “believes”, “estimates”, “predicts”, “potential”, “continue” or the negative of these terms or other comparable
terminology. These forward-looking statements include, but are not limited to, statements about:
 
  ∎   the ability of our clinical trials to demonstrate safety and efficacy of our product candidates, and other positive results;
 

 
∎   our ability to utilize our proprietary drug discovery platform to develop a pipeline of product candidates to address unmet needs in

cancer;
 

 

∎   the timing, progress and results of clinical trials for ELVN-001 from our BCR-ABL (as defined below) program and ELVN-002 from our
HER2 (as defined below) program, and other product candidates we may develop, 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 studies or trials will
become available, and research and development programs;

 

 
∎   the timing, scope and likelihood of regulatory filings and approvals, including timing of Investigational New Drug applications and final

FDA (as defined below) approval of ELVN-001 from our BCR-ABL program and ELVN-002 from our HER2 program and any other
future product candidates;

 

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

  ∎   our ability to develop and advance current product candidates and programs into, and successfully complete, clinical studies;
 

  ∎   our manufacturing, commercialization, and marketing capabilities and strategy;
 

  ∎   plans relating to commercializing our product candidates, if approved, including the geographic areas of focus and sales strategy;
 

  ∎   the need to hire additional personnel and our ability to attract and retain such personnel;
 

 
∎   the size of the market opportunity for our product candidates, including estimates of the number of patients who suffer from the

diseases we are targeting;
 

  ∎   expectations regarding the approval and use of our product candidates in combination with other drugs;
 

  ∎   our ability to secure drug product for combination studies;
 

  ∎   expectations regarding potential for accelerated approval or other expedited regulatory designation;
 

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

  ∎   estimates of the number of patients that we will enroll in our clinical trials;
 

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

 
∎   our ability to obtain and maintain regulatory approval of our product candidates and our expectations regarding particular lines of

therapy;
 

  ∎   plans relating to the further development of our product candidates, including additional indications we may pursue;
 

  ∎   existing regulations and regulatory developments in the United States, Europe and other jurisdictions;
 

  ∎   expectations regarding the impact of the COVID-19 pandemic on our business;
 

  ∎   our expectations regarding the impact of instability in the banking and financial services sector and other macroeconomic trends;
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∎   our intellectual property position, including the scope of protection we are able to establish and maintain for intellectual property rights
covering ELVN-001 from our BCR-ABL program and ELVN-002 from our HER2 program, 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;

 

 
∎   our continued reliance on third parties to conduct additional clinical trials of our product candidates, and for the manufacture of our

product candidates for clinical trials;
 

  ∎   our relationships with patient advocacy groups, key opinion leaders, regulators, the research community and payors;
 

 
∎   our ability to obtain, and negotiate favorable terms of, any collaboration, licensing or other arrangements that may be necessary or

desirable to develop, manufacture or commercialize our product candidates;
 

 
∎   the pricing and reimbursement of ELVN-001 in our BCR-ABL program and ELVN-002 from our HER2 program, and other product

candidates we may develop, if approved;
 

 
∎   the rate and degree of market acceptance and clinical utility of ELVN-001 from our BCR-ABL program and ELVN-002 from our HER2

program, and other product candidates we may develop;
 

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

  ∎   our financial performance;
 

 
∎   the period over which we estimate our existing cash, cash equivalents and marketable securities will be sufficient to fund our planned

operating expenses and capital expenditure requirements;
 

  ∎   the impact of laws and regulations;
 

 
∎   expectations regarding the period during which we will qualify as an emerging growth company under the Jumpstart Our Business

Startups Act of 2012 and a smaller reporting company under the Exchange Act;
 

  ∎   our anticipated use of our existing cash, cash equivalents and marketable securities; and
 

  ∎   our expectations related to the use of proceeds from this offering.

We have based these forward-looking statements largely on our current expectations and projections about our business, the industry in which
we operate and financial trends that we believe may affect our business, financial condition, results of operations and prospects, and these
forward-looking statements are not guarantees of future performance or development. These forward-looking statements speak only as of the
date of this prospectus supplement and are subject to a number of risks, uncertainties and assumptions described in the section titled “Risk
Factors” and elsewhere in this prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and
therein. Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified,
you should not rely on these forward-looking statements as predictions of future events. The events and circumstances reflected in our forward-
looking statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements
as a result of various factors, including risks and uncertainties described in our current and future filings with the SEC. Except as required by
applicable law, we do not plan to publicly update or revise any forward-looking statements contained herein until after we distribute this
prospectus supplement, whether as a result of any new information, future events or otherwise.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this prospectus supplement and while we believe such information forms a reasonable
basis for such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have
conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and
you are cautioned not to unduly rely upon these statements.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement, the accompanying prospectus and in the
documents we incorporate by reference. This summary does not contain all of the information you should consider before making an
investment decision. You should read this entire prospectus supplement and the accompanying prospectus carefully, especially the risks of
investing in our common stock discussed under “Risk Factors” beginning on page S-9 of this prospectus supplement, the “Risk Factors”
section of our most recent Annual Report on Form 10-K, as may be updated by our subsequent Quarterly Reports on Form 10-Q and other
filings we make with the SEC, along with our consolidated financial statements and notes to those consolidated financial statements and the
other information incorporated by reference in this prospectus supplement and the accompanying prospectus and in our filings with the SEC.

Company Overview
We are a clinical-stage biopharmaceutical company focused on the discovery and development of small molecule inhibitors to help patients
with cancer not only live longer, but better. We aim to address existing and emerging unmet needs with a precision oncology approach that
improves survival and enhances overall patient well-being. Our discovery process combines deep insights in clinically validated biological
targets and differentiated chemistry with the goal of designing therapies for unmet needs. By combining clinically validated targets and
specific target product profiles with disciplined clinical trial design and regulatory strategy, we aim to develop drugs with an increased
probability of clinical and commercial success. Clinically validated targets refers to biological targets that have demonstrated statistical
significance on efficacy endpoints in published third-party clinical trials which we believe supports the development of our product candidates
by increasing our probability of success. We have assembled a team of seasoned drug hunters with significant expertise in discovery and
development of small molecule kinase inhibitors. Our team includes leading chemists who have been the primary or co-inventor of over 20
product candidates that have been advanced to clinical trials, including four U.S. Food and Drug Administration (“FDA”) approved products:
Koselugo (selumetinib), Mektovi (binimetinib), Tukysa (tucatinib), and Retevmo (selpercatinib). We are currently advancing two parallel lead
product candidates, ELVN-001 and ELVN-002, as well as pursuing several additional research stage opportunities that align with our
development approach.

The following table summarizes our product candidate pipeline:
 

Our first product candidate, ELVN-001, is a potent, highly selective, small molecule kinase inhibitor designed to specifically target the
breakpoint cluster region – Abelson (“BCR-ABL”) gene fusion, the oncogenic driver for patients with Chronic Myeloid Leukemia (“CML”).
Although the approval of BCR-ABL tyrosine kinase inhibitors (“TKIs”) has improved the life expectancy of patients with CML significantly,
tolerability, safety, resistance and patient convenience concerns have become more prominent as patients can now expect to live on therapy
for decades. Achieving this survival benefit requires continuous daily therapy, and all available TKIs have off-target activity resulting in
treatment related adverse events and drug discontinuation due to intolerance or resistance. These issues can result in the loss of molecular
response and disease progression for many patients and drive approximately 20% of patients to switch therapy within the first year and
approximately 40% to switch in the first 5 years. These factors, prolonged treatment course, off-target toxicities, and acquired resistance,
explain why the global market for CML supports multiple blockbuster products, exceeding
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$6.0 billion of sales in 2021, and why there remains significant unmet need for an effective and more tolerable treatment. In our preclinical
studies, ELVN-001 has demonstrated improved kinome selectivity, tolerability and robust tumor growth inhibition when compared to certain
leading and investigational therapies. In addition, ELVN-001 was highly active against the T315I mutation, which confers resistance to nearly
all approved TKIs. Given ELVN-001’s mechanism of action, it potentially represents a complementary option to allosteric BCR-ABL inhibitors,
which may play an increasingly important role in the standard of care for CML. Importantly, ELVN-001 was designed to be a more attractive
option for patients with comorbidities, on concomitant medications or desiring more freedom from stringent administration requirements.
ELVN-001 is currently being evaluated in a Phase 1 clinical trial in adults with CML, and we plan to present Phase 1a safety and efficacy
data in 2024.

Our second product candidate, ELVN-002, is a potent, selective and irreversible human epidermal growth factor receptor 2 (“HER2”) inhibitor
with activity against various HER2 mutations, including Exon 20 insertion mutations (“E20IMs”) in non-small cell lung cancer (“NSCLC”).
While up to 3% of patients with NSCLC harbor HER2 E20IMs, currently there are no FDA-approved small molecules that specifically address
these mutations. The current investigational TKIs targeting this population that have reported clinical data are all dual epidermal growth factor
receptor (“EGFR”) and HER2 inhibitors, and are dose limited by EGFR-related toxicities. ELVN-002 is designed to inhibit HER2 and key
mutations of HER2, while sparing wild-type EGFR and avoiding EGFR-related toxicities. We believe that if ELVN-002 achieves this profile, it
will be able to achieve an improved therapeutic index compared to current approved and investigational TKIs as well as provide a meaningful
therapeutic option to patients with brain metastases, a key mechanism of resistance to current therapies in patients with NSCLC and other
HER2 driven diseases. While the initial focus for this program is for HER2 mutant NSCLC, we intend to expand the opportunity to patients
with other HER2 mutations as well as HER2 amplified or overexpressing tumors including breast, colorectal, and gastric cancers. ELVN-002
has demonstrated robust activity in preclinical models, including an intracranial model, at well-tolerated doses. ELVN-002 is currently being
evaluated in a Phase 1 clinical trial in people with cancers harboring an abnormal HER2 gene. We expect to share initial safety and efficacy
data from the Phase 1a study in 2024.

Over the last several years, it has become increasingly clear that cancers developing in various sites throughout the body often share the
same genomic alterations. More specifically, research and clinical data suggest that some tumors are primarily or exclusively dependent on
aberrantly activated enzymes, including kinases for their proliferation and survival. Kinases are cellular enzymes that regulate the biological
activity of proteins through a process known as phosphorylation and represent one of the largest classes of oncogenic drivers when
aberrantly mutated or expressed in the cell. Kinase inhibition is a proven approach to fighting cancer and for nearly two decades has
effectively addressed an increasing number of oncology indications, which translated into $69 billion of worldwide sales in 2021 and is
estimated to grow to more than $107 billion by 2028. However, despite the advancement of precision medicine in oncology, a significant
unmet need remains for the majority of cancer patients for whom no targeted therapies exist or whose cancer has developed resistance to
currently available targeted treatments.

We believe that the fundamental change in the development of targeted kinase inhibitor therapies in unison with our development approach,
rooted in validated biology and differentiated chemistry, represents a unique opportunity to provide cancer patients with medicines offering
improved therapeutic profiles. To capitalize on this opportunity, we are currently pursuing several additional research stage programs. We are
in the process of screening and optimizing the chemistry for multiple programs and recently nominated our third product candidate.
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Corporate Information
Enliven Inc. (formerly, Enliven Therapeutics, Inc.) (“Former Enliven”) was incorporated in the State of Delaware in June 2019. On
February 23, 2023, we completed our business combination with Former Enliven in accordance with the terms of the Agreement and Plan of
Merger, dated October 13, 2022 (the “Merger Agreement”), by and among us, Former Enliven, and Iguana Merger Sub, Inc., a Delaware
corporation and our wholly owned subsidiary (“Merger Sub”), pursuant to which, among other matters, Merger Sub merged with and into
Former Enliven, with Former Enliven continuing as a wholly owned subsidiary of us and the surviving corporation of the merger (the
“Merger”). In connection with the closing of the Merger, we effected a 1-for-4 reverse stock split and changed our name to Enliven
Therapeutics, Inc. Following the completion of the Merger, the business conducted by Former Enliven became the primary business
conducted by us.

Our principal executive offices are located at 6200 Lookout Road, Boulder, Colorado 80301. Our telephone number is 720-647-8519. Our
website address is www.enliventherapeutics.com. Information contained on, or that can be accessed through, our website or any website is
not incorporated by reference into this prospectus and should not be considered to be part of this prospectus unless expressly noted.

We may announce material information to the public through filings with the SEC, our website (www.enliventherapeutics.com), press
releases, public conference calls, and public webcasts. We use these channels, as well as social media, to communicate with the public
about us, our product candidates and other matters. We also make available on or through our website certain reports and amendments to
those reports that we file with or furnish to the SEC in accordance with the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). These include our Annual Reports on Form 10-K, our quarterly reports on Form 10-Q, and our current reports on Form 8-K, and
amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act. We make this information available
on or through our website free of charge as soon as reasonably practicable after we electronically file the information with, or furnish it to, the
SEC. The SEC also maintains a website that contains our SEC filings. The address for the SEC website is www.sec.gov.
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THE OFFERING

 
Common stock offered by us: Shares of our common stock having an aggregate offering price of up to $200.0 million.
 
Common stock to be outstanding after this
offering:

Up to 50,143,783 shares, assuming the sale of $200.0 million of shares of our common
stock at a price of $22.13 per share, which was the closing price of our common stock
on the Nasdaq Global Select Market on June 22, 2023. The actual number of shares
issued will vary depending on the sales price under this offering. In addition, as there is
no minimum offering amount required as a condition to close this offering, the actual
number of shares that may be sold is not determinable at this time. See “Dilution”
beginning on page S-13 of this prospectus supplement.

 
Plan of Distribution: “At the market offering” that may be made from time to time through, at our option, our

sales agent, Jefferies. See “Plan of Distribution” beginning on page S-14 of this
prospectus supplement.

 
Use of Proceeds: We currently intend to use the net proceeds from this offering, together with our

existing cash, cash equivalents and marketable securities, to fund the research and
development work associated with advancing ELVN-001, ELVN-002 and our other
potential clinical and preclinical programs and for working capital and other general
corporate purposes. See “Use of Proceeds” beginning on page S-11 of this prospectus
supplement for more information.

 

Risk Factors: You should read the “Risk Factors” section of this prospectus supplement on page S-9,
as well as those risk factors that are incorporated by reference in this prospectus
supplement and the accompanying prospectus, for a discussion of factors to consider
carefully before deciding to purchase shares of our common stock.

 

Nasdaq Global Select Market symbol: ELVN

The number of shares of our common stock to be outstanding after this offering is based on 41,106,277 shares of our common stock
outstanding as of March 31, 2023.

The number of shares of our common stock to be outstanding after this offering excludes:
 

 
∎   3,890,266 shares of our common stock issuable upon the exercise of options outstanding as of March 31, 2023, at a weighted-

average exercise price of $7.58 per share;
 

 
∎   1,965,618 shares of our common stock issuable upon the exercise of options granted after March 31, 2023, at a weighted-

average exercise price of $22.69 per share;
 

  ∎   23,000 restricted stock units granted after March 31, 2023, at a weighted-average grant date fair value of $22.75;
 

 

∎   3,829,005 shares of our common stock reserved for issuance pursuant to future awards under our Amended and Restated 2020
Equity Incentive Plan (the “2020 Plan”), as of March 31, 2023, plus any future increases in the number of shares of common stock
reserved for issuance under our 2020 Plan pursuant to provisions thereof that automatically increase the share reserve under the
plan each year; and
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∎   402,757 shares of our common stock reserved for future issuance under our 2020 Employee Stock Purchase Plan (the “ESPP”),

plus any future increases in the number of shares of common stock reserved for issuance under the ESPP pursuant to provisions
thereof that automatically increase the share reserve under the plan each year.
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RISK FACTORS

An investment in our securities involves a high degree of risk. Prior to making a decision about investing in our securities, in addition to carefully
considering the other information contained in this prospectus supplement, in the accompanying prospectus and incorporated by reference herein
or therein, you should carefully consider the risks described under the caption “Risk Factors” contained in the accompanying prospectus and any
related free writing prospectus. You should also consider the risks, uncertainties and assumptions discussed in “Part II-Item 1A-Risk Factors” in
our most recent Quarterly Report on Form 10-Q, as well as any amendments thereto, which are incorporated by reference into this prospectus
supplement in their entirety, together with other information in this prospectus supplement, the documents incorporated by reference, and any free
writing prospectus that we may authorize for use in connection with a specific offering. The risks and uncertainties we have described are not the
only ones we face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also affect our
operations. See “Where You Can Find More Information” and “Incorporation by Reference.”

Risks Related to this Offering
Investors in this offering will pay a much higher price than the book value of our common stock, and therefore you will incur immediate
and substantial dilution of your investment.
The public offering price of our common stock in this offering will be substantially higher than the net tangible book value per common share
based on the total value of our tangible assets less our total liabilities immediately following this offering. Assuming that an aggregate of
9,037,506 shares of our common stock are sold at a price of $22.13 per share pursuant to this prospectus supplement, which was the closing
price of our common stock on the Nasdaq Global Select Market on June 22, 2023, for an aggregate offering price of approximately $200.0 million
in this offering, and after deducting estimated commissions and estimated aggregate offering expenses payable by us, you would experience
immediate and substantial dilution of approximately $12.42 per share, representing the difference between our adjusted net tangible book value
per share as of March 31, 2023 after giving effect to this offering and the assumed public offering price. For a further description of the dilution
that you will experience immediately after this offering, see the section titled “Dilution.”
Sales of a substantial number of shares of our common stock in the public market could cause our stock price to fall.
Sales of a substantial number of shares of our common stock in the public market could occur at any time. As of March 31, 2023, we had
41,106,277 shares of our common stock outstanding. If our stockholders sell, or the market perceives that our stockholders intend to sell, a
substantial amount of our common stock in the public market, the market price of our common stock could decline significantly.

Shares issued upon the exercise of stock options outstanding under our equity incentive plans or pursuant to future awards granted under those
plans will become available for sale in the public market to the extent permitted by the provisions of applicable vesting schedules and Rule 144
and Rule 701 under the Securities Act.

Moreover, certain holders of our common stock have rights, subject to conditions, to require us to file registration statements covering their shares
or to include their shares in registration statements that we may file for ourselves or other stockholders. Registration of these shares under the
Securities Act would result in the shares becoming freely tradeable in the public market, subject to the restrictions of Rule 144 in the case of our
affiliates. If any of these additional shares are sold, or if it is perceived that they will be sold, in the public market, the market price of our common
stock could decline.
Our management team will have broad discretion to use the net proceeds from this offering and its investment of these proceeds may
not yield a favorable return.
Our management team will have broad discretion in the application of the net proceeds from this offering and could spend or invest the proceeds
in ways with which our stockholders disagree. Accordingly, investors will need to rely on our management team’s judgment with respect to the use
of these proceeds. We intend to use the proceeds from this offering in the manner described in the section titled “Use of Proceeds.” The failure by
management to apply these funds effectively could negatively affect our ability to operate and grow our business. We cannot specify with certainty
all of the particular uses for the net proceeds to be received upon the completion of this offering. In
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addition, the amount, allocation and timing of our actual expenditures will depend upon numerous factors, including any milestone payments
received from any future strategic partnerships and royalties on sales of any future approved product. Accordingly, we will have broad discretion in
using these proceeds. Until the net proceeds are used, they may be placed in investments that do not produce significant income or that may lose
value.
We do not anticipate paying cash dividends and, accordingly, stockholders must rely on share appreciation for any return on their
investment.
We have never paid any dividends on our capital stock. We currently intend to retain our future earnings, if any, to fund the development and
growth of our businesses and do not anticipate that we will declare or pay any cash dividends on our capital stock in the foreseeable future. See
the section titled “Dividend Policy.” As a result, capital appreciation, if any, of our common stock will be your sole source of gain on your
investment for the foreseeable future. Investors seeking cash dividends should not invest in our common stock.
Raising additional capital may cause dilution to our stockholders, including purchasers of our common stock in this offering, restrict
our operations or require us to relinquish substantial rights.
To the extent that we raise additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, and
the terms of these new securities may include liquidation or other preferences that adversely affect your rights as a common stockholder. Debt
financing, if available, may involve fixed payment obligations or agreements that include covenants limiting or restricting our ability to take specific
actions such as incurring additional debt, making capital expenditures or declaring dividends. If we raise additional funds through partnerships,
collaborations, strategic alliances or licensing arrangements with third parties, we may have to relinquish valuable rights to our technologies,
product candidates or future revenue streams, or grant licenses on terms that are not favorable to us. We cannot assure you that we will be able
to obtain additional funding if and when necessary. If we are unable to obtain adequate financing on a timely basis, we could be required to delay,
scale back or eliminate one or more of our clinical or discovery programs or grant rights to develop and market product candidates that we would
otherwise prefer to develop and market ourselves. In addition, we may seek additional capital due to favorable market conditions or strategic
considerations even if we believe we have sufficient funds for our current or future operating plans.
The common stock offered hereby will be sold in “at the market offerings,” and investors who buy shares at different times will likely
pay different prices.
Investors who purchase shares in this offering at different times will likely pay different prices, and accordingly may experience different levels of
dilution and different outcomes in their investment results. We will have discretion, subject to market demand and the terms of the Sales
Agreement, to vary the timing, prices and number of shares sold in this offering. In addition, subject to the final determination by our board of
directors or any restrictions we may place in any applicable placement notice, there is no minimum or maximum sales price for shares to be sold
in this offering. Investors may experience a decline in the value of the shares they purchase in this offering as a result of sales made at prices
lower than the prices they paid.
 

S-10



Table of Contents

USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate gross sales proceeds of up to $200.0 million from time to time. Because
there is no minimum offering amount required as a condition to close this offering, the actual total public offering amount, commissions and
proceeds to us, if any, are not determinable at this time.

We currently intend to use the net proceeds from this offering, together with our existing cash, cash equivalents and marketable securities, to fund
the research and development work associated with advancing ELVN-001, ELVN-002 and our other potential clinical and preclinical programs and
for working capital and other general corporate purposes.

Pending the specific use of net proceeds as described in this prospectus supplement, we intend to invest the net proceeds to us from this offering
in short- and intermediate-term, investment grade, interest-bearing securities.

Our expected use of proceeds from this offering represents our current intentions based on our present plans and business condition. As of the
date of this prospectus supplement, we cannot predict with certainty all of the particular uses for the proceeds to be received upon the completion
of this offering or the actual amounts that we will spend on the uses set forth above. We may also use a portion of the proceeds to in-license,
acquire or invest in additional businesses, technologies, products or assets. Although we have no specific agreements, commitments or
understandings with respect to any in-licensing activity or acquisition, we evaluate these opportunities and engage in related discussions with
other companies from time to time.

The net proceeds from this offering, together with our existing cash, cash equivalents and marketable securities, may not be sufficient for us to
fund our clinical and preclinical programs, and we may need to raise additional capital to achieve our business objectives.

The amount and timing of our actual expenditures will depend on numerous factors, including the results of our research and development efforts,
the timing and outcome of any ongoing or future preclinical studies and clinical trials, the timing and outcome of regulatory submissions and any
unforeseen cash needs. As a result, our management will have broad discretion over the use of the proceeds from this offering.
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DIVIDEND POLICY

We have never declared or paid cash dividends on our common stock. We currently intend to retain all of our future earnings, if any, to finance the
growth and development of our business. We do not intend to pay cash dividends to holders of our common stock in the foreseeable future.
Payment of future cash dividends, if any, will be at the discretion of our board of directors after taking into account various factors, including our
financial condition, operating results, current and anticipated cash needs, the requirements and contractual restrictions of then-existing debt
instruments, and other factors that our board of directors deems relevant.
 

S-12



Table of Contents

DILUTION

If you invest in our 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 common stock and the as adjusted net tangible book value per share of our common stock after this offering.

Our historical net tangible book value as of March 31, 2023 was $291.4 million, or $7.09 per share of our common stock. Historical net tangible
book value per share represents the amount of our total tangible assets less total liabilities, divided by the number of shares of our common stock
outstanding. After giving effect to the assumed sale by us of shares of our common stock having an aggregate offering price of $200.0 million at
an assumed public offering price of $22.13 per share, which was the last reported sale price of our common stock on the Nasdaq Global Select
Market on June 22, 2023 and after deducting estimated commissions and estimated offering expenses payable by us, our as adjusted net
tangible book value as of March 31, 2023 would have been $486.8 million, or $9.71 per share. This represents an immediate increase in net
tangible book value per share of $2.62 to existing stockholders and immediate dilution of $12.42 in net tangible book value per share to new
investors purchasing common stock in this offering. Dilution per share to new investors is determined by subtracting as adjusted net tangible book
value per share after this offering from the public offering price per share paid by new investors. The following table illustrates this dilution on a
per share basis. The as adjusted information is illustrative only and will adjust based on the actual price to the public, the actual number of shares
sold and other terms of the offering determined at the time shares of our common stock are sold pursuant to this prospectus supplement. The
shares sold in this offering, if any, will be sold from time to time at various prices.

The following table illustrates this dilution on a per share basis:
  
 
Assumed public offering price per share       $22.13 
Historical net tangible book value per share as of March 31, 2023    $7.09   
Increase in net tangible book value per share attributable to new investors in this offering    $2.62   

           

As adjusted net tangible book value per share after this offering       $ 9.71 
           

Dilution per share to new investors purchasing shares in this offering       $12.42 
         

 

  
The foregoing table and calculations (other than the historical net tangible book value calculations) are based on 41,106,277 shares of our
common stock outstanding as of March 31, 2023 and exclude as of such date:
 

 
∎   3,890,266 shares of our common stock issuable upon the exercise of options outstanding as of March 31, 2023, at a weighted-

average exercise price of $7.58 per share;
 

 
∎   1,965,618 shares of our common stock issuable upon the exercise of options granted after March 31, 2023, at a weighted-average

exercise price of $22.69 per share;
 

  ∎   23,000 restricted stock units granted after March 31, 2023, at a weighted-average grant date fair value of $22.75;
 

 
∎   3,829,005 shares of our common stock reserved for issuance pursuant to future awards under our 2020 Plan as of March 31, 2023,

plus any future increases in the number of shares of common stock reserved for issuance under our 2020 Plan pursuant to provisions
thereof that automatically increase the share reserve under the plan each year; and

 

 
∎   402,757 shares of our common stock reserved for future issuance under our ESPP, plus any future increases in the number of shares

of common stock reserved for issuance under the ESPP pursuant to provisions thereof that automatically increase the share reserve
under the plan each year.
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PLAN OF DISTRIBUTION

We have entered into the Sales Agreement with Jefferies, under which we may offer and sell our shares of common stock from time to time
through Jefferies acting as agent. Pursuant to this prospectus supplement, we may offer and sell up to $200.0 million of our shares of common
stock. Sales of our shares of common stock, if any, under this prospectus supplement and the accompanying prospectus will be made by any
method that is deemed to be an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act.

Each time we wish to issue and sell shares of common stock under the Sales Agreement, we will notify Jefferies of the number of shares to be
issued, the dates on which such sales are anticipated to be made, any limitation on the number of shares to be sold in any one day and any
minimum price below which sales may not be made. Once we have so instructed Jefferies, unless Jefferies declines to accept the terms of such
notice, Jefferies has agreed to use its commercially reasonable efforts consistent with its normal trading and sales practices to sell such shares
up to the amount specified on such terms. The obligations of Jefferies under the Sales Agreement to sell our shares of common stock are subject
to a number of conditions that we must meet.

The settlement of sales of shares between us and Jefferies is generally anticipated to occur on the second trading day following the date on which
the sale was made. Sales of our shares of common stock as contemplated in this prospectus supplement will be settled through the facilities of
The Depository Trust Company or by such other means as we and Jefferies may agree upon. There is no arrangement for funds to be received in
an escrow, trust or similar arrangement.

We will pay Jefferies a commission of up to 3.0% of the aggregate gross proceeds we receive from each sale of our shares of common stock.
Because there is no minimum offering amount required as a condition to close this offering, the actual total public offering amount, commissions
and proceeds to us, if any, are not determinable at this time. In addition, we have agreed to reimburse Jefferies for the fees and disbursements of
its counsel, payable upon execution of the Sales Agreement, in an amount not to exceed $75,000, in addition to certain ongoing disbursements of
its legal counsel, unless we and Jefferies otherwise agree. We estimate that the total expenses for the offering, excluding any commissions or
expense reimbursement payable to Jefferies under the terms of the Sales Agreement, will be approximately $550,000. The remaining sale
proceeds, after deducting any other transaction fees, will equal our net proceeds from the sale of such shares.

Jefferies will provide written confirmation to us before the open of trading on The Nasdaq Global Select Market on the day following each day on
which shares of common stock are sold under the Sales Agreement. Each confirmation will include the number of shares sold on that day, the
aggregate gross proceeds of such sales and the proceeds to us.

In connection with the sale of the shares of common stock on our behalf, Jefferies will be deemed to be an “underwriter” within the meaning of the
Securities Act, and the compensation of Jefferies will be deemed to be underwriting commissions or discounts. We have agreed to indemnify
Jefferies against certain civil liabilities, including liabilities under the Securities Act. We have also agreed to contribute to payments Jefferies may
be required to make in respect of such liabilities.

The offering of our shares of common stock pursuant to the Sales Agreement will terminate upon the earlier of (i) the sale of all shares of common
stock subject to the Sales Agreement and (ii) the termination of the Sales Agreement as permitted therein.

This summary of the material provisions of the Sales Agreement does not purport to be a complete statement of its terms and conditions. A copy
of the Sales Agreement is filed as an exhibit to the registration statement of which this prospectus supplement forms a part.

Jefferies and its affiliates may in the future provide various investment banking, commercial banking, financial advisory and other financial
services for us and our affiliates, for which services they may in the future receive
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customary fees. In the course of its business, Jefferies may actively trade our securities for its own account or for the accounts of customers, and,
accordingly, Jefferies may at any time hold long or short positions in such securities.

A prospectus supplement and the accompanying prospectus in electronic format may be made available on a website maintained by Jefferies,
and Jefferies may distribute the prospectus supplement and the accompanying prospectus electronically.
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LEGAL MATTERS

The validity of the shares of Common Stock offered hereby will be passed upon for the Registrant by Wilson Sonsini Goodrich & Rosati,
Professional Corporation, Boulder, CO. Investment funds associated with Wilson Sonsini Goodrich & Rosati, Professional Corporation, hold an
aggregate of 31,070 shares of Common Stock, which represent less than 1% of the Registrant’s outstanding shares of Common Stock. Jefferies
LLC is being represented in connection with this offering by Cooley LLP, New York, New York.
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EXPERTS

The consolidated financial statements of Enliven Therapeutics, Inc. (formerly known as IMARA Inc.) appearing in IMARA Inc.’s Annual Report
(Form 10-K) for the year ended December 31, 2022, have been audited by Ernst & Young LLP, independent registered public accounting firm, as
set forth in their report thereon included therein, and incorporated herein by reference. Such financial statements are incorporated herein in
reliance upon the report of Ernst & Young LLP pertaining to such financial statements (to the extent covered by consents filed with the Securities
and Exchange Commission) given on the authority of such firm as experts in accounting and auditing.

The financial statements of Enliven Inc. (formerly Enliven Therapeutics, Inc.) as of December 31, 2022 and 2021, and for each of the two years in
the period ended December 31, 2022, incorporated by reference in the Company’s Current Form 8-K dated June 23, 2023 have been audited by
Deloitte & Touche LLP, independent registered public accounting firm, as stated in their report. Such financial statements are incorporated by
reference in reliance upon the report of such firm given their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

Because we are subject to the information and reporting requirements of the Exchange Act, 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 www.sec.gov.
We also maintain a website at www.enliventherapeutics.com where these materials are available. You may access these materials free of charge
as soon as reasonably practicable after they are electronically filed with, or furnished to, the SEC. Information contained on or accessible through
our website is not a part of this prospectus supplement and is not incorporated by reference herein, and the inclusion of our website address in
this prospectus supplement is an inactive textual reference only.

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the SEC and do not contain
all of the information in the registration statement. The full registration statement may be obtained from the SEC or us, as provided below. Forms
of the indenture and other documents establishing the terms of the offered securities are or may be filed as exhibits to the registration statement.
Statements in this prospectus supplement or the accompanying prospectus about these documents are summaries and each statement is
qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for a more complete description
of the relevant matters. You may inspect a copy of the registration statement through the SEC’s website, as provided above.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information that 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
by reference 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 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
furnished pursuant to Items 2.02 or 7.01 of any Current Report on Form 8-K and, except as may be noted in any such Form 8-K, exhibits filed on
such form that are related to such information), until the offering of the securities under the registration statement of which this prospectus
supplement forms a part is terminated or completed:
 
  ∎   our Annual Report on Form 10-K for the year ended December 31, 2022, as filed with the SEC on February 10, 2023;
 

  ∎   our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023, as filed with the SEC on May 11, 2023;
 

  ∎   our Definitive Proxy Statement on Schedule 14A, as filed with the SEC on April  28, 2023;
 

 
∎   our Current Reports on Form 8-K (other than information furnished rather than filed) filed with the SEC on February  13, 2023,

February 22, 2023, March  1, 2023 (as subsequently amended on March  21, 2023) and June 23, 2023; and
 

 
∎   the description of our common stock contained in the Registration Statement on Form 8-A relating thereto, as filed on March 9, 2020,

including any amendment or report filed for the purpose of updating such description.

Any documents we file with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus
supplement and prior to the termination of the offering of our securities to which this prospectus supplement relates will automatically be deemed
to be incorporated by reference into this prospectus supplement and to be part hereof from the date of filing those documents. We are not,
however, incorporating by reference any documents or portions thereof that are not deemed “filed” with the SEC, including any information
furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K. Any statements in any
such future filings will automatically be deemed to modify and supersede any information in any document we previously filed with the SEC that is
incorporated or deemed to be incorporated herein by reference to the extent that statements in the later filed document modify or replace such
earlier statements.

Each person, including any beneficial owner, to whom a prospectus is delivered, can request a copy of these filings, at no cost, by writing or
telephoning us at the following address or telephone number:

Enliven Therapeutics, Inc.
6200 Lookout Road

Boulder, Colorado 80301
Attn: Investor Relations

720-647-8519

The information accessible through any website referred to in this prospectus supplement or any document incorporated herein
is not, and should not be deemed to be, a part of this prospectus supplement.
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PROSPECTUS

 

$400,000,000

Common Stock
Preferred Stock
Debt Securities

Depositary Shares
Warrants

Subscription Rights
Purchase Contracts

Units
We may issue securities from time to time in one or more offerings, in amounts, at prices and on terms determined at the time of offering.
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, which will also describe the specific manner in which
these securities will be offered and may also supplement, update or amend information contained in this prospectus. You should read this
prospectus and any applicable prospectus supplement before you invest. The aggregate offering price of the securities we sell pursuant to
this prospectus will not exceed $400.0 million.

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. The price to the public of those
securities and the net proceeds we expect to receive from that sale will also be set forth in a prospectus supplement.

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

We are an “emerging growth company” as defined under the federal securities laws, and, as such, may elect to comply with certain
reduced public company reporting requirements for this and future filings. We will provide information in any applicable prospectus
supplement regarding any listing of securities other than shares of our common stock on any securities exchange.

Investing in these securities involves risks. Please carefully read the information under the headings “Risk Factors” beginning
on page 6 of this prospectus and “Item 1A—Risk Factors” of our most recent report on Form 10-Q that is incorporated by
reference in this prospectus before you invest in our 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 July 6, 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 (the “SEC”) using 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 for an aggregate offering price of up to $400.0 million.

This prospectus provides you with a general description of the securities that may be offered. 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 any applicable prospectus supplement
together with the additional information described under the heading “Where You Can Find More Information” and “Incorporation by Reference.”

We have not authorized anyone to provide you with information that is different from that contained, or incorporated by reference, in this
prospectus, any applicable prospectus supplement or in any related free writing prospectus. We take no responsibility for, and can provide no
assurance as to the reliability of, any other information that others may give you. This prospectus and any applicable prospectus supplement or
any related free writing prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities
described in the applicable 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.
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PROSPECTUS SUMMARY

This summary highlights selected information that is presented in greater detail elsewhere, or incorporated by reference, in this prospectus. It
does not contain all of the information that may be important to you and your investment decision. Before investing in our securities, you
should carefully read this entire prospectus, including the matters set forth under the section of this prospectus captioned “Risk Factors” and
the financial statements and related notes and other information that we incorporate by reference herein, including our Annual Report on
Form 10-K, our Quarterly Reports on Form 10-Q and Current Reports on Form 8-K. Unless the context indicates otherwise, references in this
prospectus to “Enliven Therapeutics, Inc.,” “Enliven,” “we,” “our” and “us” refer, collectively, to Enliven Therapeutics, Inc., a Delaware
corporation.

Company Overview
We are a clinical-stage biopharmaceutical company focused on the discovery and development of small molecule inhibitors to help patients
with cancer not only live longer, but better. We aim to address existing and emerging unmet needs with a precision oncology approach that
improves survival and enhances overall patient well-being. Our discovery process combines deep insights in clinically validated biological
targets and differentiated chemistry with the goal of designing therapies for unmet needs. By combining clinically validated targets and
specific target product profiles with disciplined clinical trial design and regulatory strategy, we aim to develop drugs with an increased
probability of clinical and commercial success. Clinically validated targets refers to biological targets that have demonstrated statistical
significance on efficacy endpoints in published third-party clinical trials which we believe supports the development of our product candidates
by increasing our probability of success. We have assembled a team of seasoned drug hunters with significant expertise in discovery and
development of small molecule kinase inhibitors. Our team includes leading chemists who have been the primary or co-inventor of over 20
product candidates that have been advanced to clinical trials, including four U.S. Food and Drug Administration (“FDA”) approved products:
Koselugo (selumetinib), Mektovi (binimetinib), Tukysa (tucatinib), and Retevmo (selpercatinib). We are currently advancing two parallel lead
product candidates, ELVN-001 and ELVN-002, as well as pursuing several additional research stage opportunities that align with our
development approach.

The following table summarizes our product candidate pipeline:
 

Our first product candidate, ELVN-001, is a potent, highly selective, small molecule kinase inhibitor designed to specifically target the
breakpoint cluster region – Abelson (“BCR-ABL”) gene fusion, the oncogenic driver for patients with Chronic Myeloid Leukemia (“CML”).
Although the approval of BCR-ABL tyrosine kinase inhibitors (“TKIs”) has improved the life expectancy of patients with CML significantly,
tolerability, safety, resistance and patient convenience concerns have become more prominent as patients can now expect to live on therapy
for decades. Achieving this survival benefit requires continuous daily therapy, and all available TKIs have off-target activity resulting in
treatment related adverse events and drug discontinuation due to intolerance or resistance. These issues can result in the loss of molecular
response and disease progression for many patients and drive approximately 20% of patients to switch therapy within the first year and
approximately 40% to switch in the first 5 years. These factors, prolonged treatment course, off-target toxicities, and acquired resistance,
explain why the global market for CML supports multiple blockbuster products, exceeding $6.0 billion of sales in 2021, and why there
remains significant unmet need for an effective and more tolerable treatment. In our preclinical studies, ELVN-001 has demonstrated
improved kinome selectivity,
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tolerability and robust tumor growth inhibition when compared to certain leading and investigational therapies. In addition, ELVN-001 was
highly active against the T315I mutation, which confers resistance to nearly all approved TKIs. Given ELVN-001’s mechanism of action, it
potentially represents a complementary option to allosteric BCR-ABL inhibitors, which may play an increasingly important role in the standard
of care for CML. Importantly, ELVN-001 was designed to be a more attractive option for patients with comorbidities, on concomitant
medications or desiring more freedom from stringent administration requirements. ELVN-001 is currently being evaluated in a Phase 1
clinical trial in adults with CML, and we plan to present Phase 1a safety and efficacy data in 2024.

Our second product candidate, ELVN-002, is a potent, selective and irreversible human epidermal growth factor receptor 2 (“HER2”) inhibitor
with activity against various HER2 mutations, including Exon 20 insertion mutations (“E20IMs”) in non-small cell lung cancer (“NSCLC”).
While up to 3% of patients with NSCLC harbor HER2 E20IMs, currently there are no FDA-approved small molecules that specifically address
these mutations. The current investigational TKIs targeting this population that have reported clinical data are all dual epidermal growth factor
receptor (“EGFR”) and HER2 inhibitors, and are dose limited by EGFR-related toxicities. ELVN-002 is designed to inhibit HER2 and key
mutations of HER2, while sparing wild-type EGFR and avoiding EGFR-related toxicities. We believe that if ELVN-002 achieves this profile, it
will be able to achieve an improved therapeutic index compared to current approved and investigational TKIs as well as provide a meaningful
therapeutic option to patients with brain metastases, a key mechanism of resistance to current therapies in patients with NSCLC and other
HER2 driven diseases. While the initial focus for this program is for HER2 mutant NSCLC, we intend to expand the opportunity to patients
with other HER2 mutations as well as HER2 amplified or overexpressing tumors including breast, colorectal, and gastric cancers. ELVN-002
has demonstrated robust activity in preclinical models, including an intracranial model, at well-tolerated doses. ELVN-002 is currently being
evaluated in a Phase 1 clinical trial in people with cancers harboring an abnormal HER2 gene. We expect to share initial safety and efficacy
data from the Phase 1a study in 2024.

Over the last several years, it has become increasingly clear that cancers developing in various sites throughout the body often share the
same genomic alterations. More specifically, research and clinical data suggest that some tumors are primarily or exclusively dependent on
aberrantly activated enzymes, including kinases for their proliferation and survival. Kinases are cellular enzymes that regulate the biological
activity of proteins through a process known as phosphorylation and represent one of the largest classes of oncogenic drivers when
aberrantly mutated or expressed in the cell. Kinase inhibition is a proven approach to fighting cancer and for nearly two decades has
effectively addressed an increasing number of oncology indications, which translated into $69 billion of worldwide sales in 2021 and is
estimated to grow to more than $107 billion by 2028. However, despite the advancement of precision medicine in oncology, a significant
unmet need remains for the majority of cancer patients for whom no targeted therapies exist or whose cancer has developed resistance to
currently available targeted treatments.

We believe that the fundamental change in the development of targeted kinase inhibitor therapies in unison with our development approach,
rooted in validated biology and differentiated chemistry, represents a unique opportunity to provide cancer patients with medicines offering
improved therapeutic profiles. To capitalize on this opportunity, we are currently pursuing several additional research stage programs. We are
in the process of screening and optimizing the chemistry for multiple programs and recently nominated our third product candidate.

Corporate Information
Enliven Inc. (formerly, Enliven Therapeutics, Inc.) (“Former Enliven”) was incorporated in the State of Delaware in June 2019. On
February 23, 2023, we completed our business combination with Former Enliven in accordance with the terms of the Agreement and Plan of
Merger, dated October 13, 2022 (the “Merger Agreement”), by and among us, Former Enliven, and Iguana Merger Sub, Inc., a Delaware
corporation and our wholly owned subsidiary (“Merger Sub”), pursuant to which, among other matters, Merger Sub merged with

 
2



Table of Contents

and into Former Enliven, with Former Enliven continuing as a wholly owned subsidiary of us and the surviving corporation of the merger (the
“Merger”). In connection with the closing of the Merger, we effected a 1-for-4 reverse stock split (the “Reverse Stock Split”) and changed our
name to Enliven Therapeutics, Inc. Following the completion of the Merger, the business conducted by Former Enliven became the primary
business conducted by us.

Our principal executive offices are located at 6200 Lookout Road, Boulder, Colorado 80301. Our telephone number is 720-647-8519. Our
website address is www.enliventherapeutics.com. Information contained on, or that can be accessed through, our website or any website is
not incorporated by reference into this prospectus and should not be considered to be part of this prospectus unless expressly noted.

We may announce material information to the public through filings with the SEC, our website (www.enliventherapeutics.com), press
releases, public conference calls, and public webcasts. We use these channels, as well as social media, to communicate with the public
about us, our product candidates and other matters. We also make available on or through our website certain reports and amendments to
those reports that we file with or furnish to the SEC in accordance with the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). These include our Annual Reports on Form 10-K, our quarterly reports on Form 10-Q, and our current reports on Form 8-K, and
amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act. We make this information available
on or through our website free of charge as soon as reasonably practicable after we electronically file the information with, or furnish it to, the
SEC. The SEC also maintains a website that contains our SEC filings. The address for the SEC website is www.sec.gov.

The Securities that may be Offered
We may offer or sell common stock, preferred stock, depositary shares, debt securities, warrants, subscription rights, purchase contracts and
units in one or more offerings and in any combination. The aggregate offering price of the securities we sell pursuant to this prospectus will
not exceed $400.0 million. Each time securities are offered with this prospectus, we will provide a prospectus supplement that will describe
the specific amounts, prices and terms of the securities being offered and the net proceeds we expect to receive from that sale.

The securities may be sold to or through underwriters, dealers or agents or directly to purchasers or as otherwise set forth in the section of
this prospectus captioned “Plan of Distribution.” Each prospectus supplement will set forth the names of any underwriters, dealers, agents or
other entities involved in the sale of securities described in that prospectus supplement and any applicable fee, commission or discount
arrangements with them.
Common Stock
We may offer shares of our common stock, par value $0.001 per share, either alone or underlying other registered securities convertible into
our common stock. Holders of our common stock are entitled to receive dividends declared by our board of directors out of funds legally
available for the payment of dividends, subject to rights, if any, of preferred stockholders. We have not paid dividends in the past and have no
current plans to pay dividends. Each holder of common stock is entitled to one vote per share. The holders of common stock have no
preemptive rights.
Preferred Stock
Our board of directors has the authority, subject to limitations prescribed by Delaware law, to issue preferred stock in one or more series, to
establish from time to time the number of shares to be included in each series, and to fix the designation, powers, preferences and rights of
the shares of each series and any of its qualifications, limitations or restrictions, in each case without further vote or action by our
stockholders. Each series of preferred stock offered by us will be more fully described in the particular prospectus supplement that will
accompany this prospectus, including redemption provisions, rights in the event of our liquidation, dissolution or winding up, voting rights and
rights to convert into common stock.
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Depositary Shares
We may issue fractional shares of preferred stock that will be represented by depositary shares and depositary receipts.

Each series of depositary shares or depositary receipts offered by us will be more fully described in the particular prospectus supplement that
will accompany this prospectus, including redemption provisions, rights in the event of our liquidation, dissolution or winding up, voting rights
and rights to convert into common stock.
Debt Securities
We may offer secured or unsecured obligations in the form of one or more series of senior or subordinated debt. The senior debt securities
and the subordinated debt securities are together referred to in this prospectus as the “debt securities.” The subordinated debt securities
generally will be entitled to payment only after payment of our senior debt. Senior debt generally includes all debt for money borrowed by us,
except debt that is stated in the instrument governing the terms of that debt to be not senior to, or to have the same rank in right of payment
as, or to be expressly junior to, the subordinated debt securities. We may issue debt securities that are convertible into shares of our
common stock.

The debt securities will be issued under an indenture between us and a trustee to be identified in an accompanying prospectus supplement.
We have summarized the general features of the debt securities to be governed by the indenture in this prospectus and the form of indenture
has been filed as an exhibit to the registration statement of which this prospectus forms a part. We encourage you to read the indenture.
Warrants
We may offer warrants for the purchase of common stock, preferred stock, debt securities or depositary shares. We may offer warrants
independently or together with other securities.
Subscription Rights
We may offer subscription rights to purchase our common stock, preferred stock, debt securities, depositary shares, warrants or units
consisting of some or all of these securities. These subscription rights may be offered independently or together with any other security
offered hereby and may or may not be transferable by the stockholder receiving the subscription rights in such offering.
Purchase Contracts
We may offer purchase contracts, including contracts obligating holders or us to purchase from the other a specific or variable number of
securities at a future date or dates.
Units
We may offer units comprised of one or more of the other classes of securities described in this prospectus in any combination. Each unit will
be issued so that the holder of the unit is also the holder of each security included in the unit.

 
4



Table of Contents

Selected Financial Data
The following selected financial data has been derived from our audited financial statements included in our Annual Report on Form 10-K
filed with the SEC on February 10, 2023 and our Current Report on Form 8-K/A filed with the SEC on March 21, 2023. Our historical results
are not indicative of the results that may be expected in the future.

AS REPORTED (in thousands, except per share amounts):
  
 

    

ENLIVEN
THERAPEUTICS, INC.

(FORMERLY, IMARA INC.)    

ENLIVEN INC.
(FORMERLY, ENLIVEN
THERAPEUTICS, INC.)  

    
YEAR ENDED

DECEMBER 31,    
YEAR ENDED

DECEMBER 31,  
           2022                2021          2022     2021  
Net income (loss)    $ 1,488    $ (51,384)   $(37,662)   $(24,740) 
Net income (loss) per share, basic and diluted    $ 0.06    $ (2.37)   $ (3.56)   $ (3.17) 
Weighted-average shares outstanding, basic      26,287      21,661      10,587      7,815 
Weighted-average shares outstanding, diluted      26,386      21,661      10,587      7,815 
Shares of common stock issued and outstanding at year end      26,287      26,287      12,098      11,640 
  
AS ADJUSTED FOR THE REVERSE STOCK SPLIT OR EXCHANGE RATIO, AS APPLICABLE (in thousands, except per share
amounts):
  
 

    

ENLIVEN
THERAPEUTICS, INC.

(FORMERLY, IMARA INC.)    

ENLIVEN INC.
(FORMERLY, ENLIVEN
THERAPEUTICS, INC.)  

    
YEAR ENDED

DECEMBER 31,    
YEAR ENDED

DECEMBER 31,  
           2022                2021          2022     2021  
Net income (loss)    $ 1,488    $ (51,384)   $(37,662)   $(24,740) 
Net income (loss) per share, basic and diluted    $ 0.23    $ (9.49)   $ (12.05)   $ (10.73) 
Weighted-average shares outstanding, basic      6,572      5,415      3,124      2,306 
Weighted-average shares outstanding, diluted      6,597      5,415      3,124      2,306 
Shares of common stock issued and outstanding at year end      6,572      6,572      3,570      3,435 
  
The as adjusted Enliven Therapeutics, Inc. (formerly, Imara Inc.) net income (loss) per share, basic and diluted, weighted-average shares
outstanding, basic and diluted, and shares of common stock issued and outstanding at year end are presented to reflect the Reverse Stock
Split. The as adjusted Enliven Inc. (formerly, Enliven Therapeutics, Inc.) net loss per share, basic and diluted, weighted-average shares
outstanding, basic and diluted, and shares of common stock issued and outstanding at year end are presented to reflect the exchange ratio
of approximately 0.2951 shares of common stock (after giving effect to the Reverse Stock Split), under the terms of the Merger Agreement.
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RISK FACTORS

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

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement
contain certain statements that constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as
amended (the “Securities Act”), and Section 21E of the Exchange Act. The words “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,”
“intend,” “expect,” “could,” “would,” “project,” “plan,” “potentially,” “likely,” and similar expressions and variations thereof are intended to identify
forward-looking statements, but are not the exclusive means of identifying such statements. Those statements appear in this prospectus, any
accompanying prospectus supplement and the documents incorporated herein and therein by reference, particularly in the sections captioned
“Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and include statements regarding
the intent, belief or current expectations of our management that are subject to known and unknown risks, uncertainties and assumptions. You are
cautioned that any such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and that actual
results may differ materially from those projected in the forward-looking statements as a result of various factors, including risks and uncertainties
described in our current and future filings with the SEC.

Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you
should not rely upon forward-looking statements as predictions of future events. The events and circumstances reflected in the forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements. Except
as required by applicable law, including the securities laws of the United States and the rules and regulations of the SEC, we do not plan to
publicly update or revise any forward-looking statements contained herein after we distribute this prospectus, whether as a result of any new
information, future events or otherwise.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are
based upon information available to us as of the date of this prospectus, and although we believe such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted a
thorough inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are
cautioned not to unduly rely upon these statements.

This prospectus and the documents incorporated by reference in this prospectus may contain market data that we obtain from industry sources.
These sources do not guarantee the accuracy or completeness of the information. Although we believe that our industry sources are reliable, we
do not independently verify the information. The market data may include projections that are based on a number of other projections. While we
believe these assumptions to be reasonable and sound as of the date of this prospectus, actual results may differ from the projections.
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USE OF PROCEEDS

We will set forth in the prospectus supplement our intended use for the net proceeds received from the sale of any securities. We will retain broad
discretion over the use of the net proceeds to us from the sale of our securities under this prospectus. Pending our use of the net proceeds from
the sale of our securities, we intend to invest the net proceeds in short- and intermediate-term, investment grade, interest-bearing securities.
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DESCRIPTION OF CAPITAL STOCK

The following description of our securities registered under Section 12 of the Exchange Act is intended as a summary only and therefore is not a
complete description. This description is based upon, and is qualified by reference to, our restated certificate of incorporation, our amended and
restated bylaws and applicable provisions of the Delaware General Corporation Law (the “DGCL”). You should read our restated certificate of
incorporation and amended and restated bylaws, which have been filed with the SEC for the provisions that are important to you.

Authorized Capital Stock
Our authorized capital stock consists of 100,000,000 shares of common stock, par value $0.001 per share, and 10,000,000 shares of preferred
stock, par value $0.001 per share, all of which preferred stock is undesignated. Our common stock is registered under Section 12(b) of the
Exchange Act.

Common Stock
Voting Rights. Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders and do
not have cumulative voting rights. Each election of directors by our stockholders will be determined by a plurality of the votes cast by the
stockholders entitled to vote on the election. Any matters other than the election of directors to be voted upon by the stockholders at a meeting
are decided by the vote of the holders of shares of stock having a majority in voting power of the votes cast by the holders of all of the shares of
stock present or represented at the meeting and voting affirmatively or negatively on such matter, except when a different vote is required by law,
our restated certificate of incorporation or our amended and restated bylaws.

Dividends. Holders of common stock are entitled to receive proportionately any dividends as may be declared by our board of directors, subject to
any preferential dividend or other rights of any outstanding preferred stock.

Liquidation, Dissolution and Winding Up. In the event of our liquidation, dissolution or winding up, the holders of our common stock are entitled to
receive proportionately all assets available for distribution to stockholders after the payment of all debts and other liabilities and subject to any
preferential or other rights of any outstanding preferred stock.

Other Rights. Holders of our common stock have no preemptive, subscription, redemption or conversion rights. The rights, preferences and
privileges of holders of our 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.

Fully Paid and Nonassessable. All of our outstanding shares of common stock are duly authorized, validly issued, fully paid and nonassessable.

Preferred Stock
Under the terms of our restated certificate of incorporation, our board of directors is authorized to issue up to 10,000,000 shares of “blank check”
preferred stock in one or more series without stockholder approval. Our board of directors has the discretion to determine the rights, preferences,
privileges and restrictions, including voting rights, dividend rights, conversion rights, repurchase restrictions, sinking fund provisions, restrictions
on transfer, redemption privileges and liquidation preferences, of each series of preferred stock. The issuance of preferred stock could impede the
completion of a merger, tender offer or other takeover attempt.

Provisions of Our Restated Certificate of Incorporation and Amended and Restated Bylaws and the DGCL That May Have Anti-
Takeover Effects
Board of Directors; Removal of Directors. Our restated certificate of incorporation and our amended and restated bylaws divide our board of
directors into three classes with staggered three-year terms. In addition, our restated certificate of incorporation and our amended and restated
bylaws provide that directors may be removed only for cause and only by the affirmative vote of the holders of at least 75% of our shares of
capital stock present in person or by proxy and entitled to vote. Under our restated certificate of incorporation and amended and restated bylaws,
any vacancy on our board of directors, including a vacancy resulting from an enlargement of our board of directors,
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may be filled only by vote of a majority of our directors then in office. Furthermore, our restated 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 a third party to acquire, or discourage a third party from seeking to acquire, control of our company.

Stockholder Action; Special Meeting of Stockholders; Advance Notice Requirements for Stockholder Proposals and Director Nominations. Our
restated certificate of incorporation and our amended and restated bylaws provide that any action required or permitted to be taken by our
stockholders at an annual meeting or special meeting of stockholders may only be taken if it is properly brought before such meeting and may not
be taken by written action in lieu of a meeting. Our restated certificate of incorporation and our amended and restated bylaws also provide that,
except as otherwise required by law, special meetings of the stockholders can only be called by our board of directors. In addition, our amended
and restated bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of stockholders,
including proposed nominations of candidates for election to our board of directors. Stockholders at an annual meeting may only consider
proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction of our board of directors, or by a
stockholder of record on the record date for the meeting who is entitled to vote at the meeting and who has delivered timely written notice in
proper form to our secretary of the stockholder’s intention to bring such business before the meeting. 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 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. Our amended and restated bylaws may be amended or repealed by a majority vote of our board of directors or the
affirmative vote of the holders of at least 75% of the votes that all our stockholders would be entitled to cast in any annual election of directors. In
addition, the affirmative vote of the holders of at least 75% of the votes that all our stockholders would be entitled to cast in any election of
directors is required to amend or repeal or to adopt any provisions inconsistent with any of the provisions of our restated certificate of
incorporation described above.

Delaware Business Combination Statute. We are subject to Section 203 of the DGCL. Subject to certain exceptions, Section 203 prevents a
publicly held Delaware corporation from engaging in a “business combination” with any “interested stockholder” for three years following the date
that the person became an interested stockholder, unless either the interested stockholder attained such status with the approval of our board of
directors, the business combination is approved by our board of directors and stockholders in a prescribed manner or the interested stockholder
acquired at least 85% of our outstanding voting stock in the transaction in which it became an interested stockholder. A “business combination”
includes, among other things, a merger or consolidation involving us and the “interested stockholder” and the sale of more than 10% of our
assets. In general, an “interested stockholder” is any entity or person beneficially owning 15% or more of our outstanding voting stock and any
entity or person affiliated with or controlling or controlled by such entity or person.

Exclusive Forum Selection. Our restated certificate of incorporation provides that, unless we consent in writing to the selection of an alternative
forum, the Court of Chancery of the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have jurisdiction, the federal
district court for the District of Delaware) shall be the sole and exclusive forum for the following types of proceedings: (1) any derivative action or
proceeding brought on behalf of our company, (2) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers,
employees or stockholders to our company or our stockholders, (3) any action asserting a claim arising pursuant to any provision of the General
Corporation Law of the State of Delaware or as to which the General Corporation Law of the State of Delaware confers jurisdiction on the Court of
Chancery of the State of Delaware, or (4) any action asserting a claim arising pursuant to any provision of our restated certificate of incorporation
or amended and restated bylaws (in each case, as they may be amended from time to time) or governed by the internal affairs
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doctrine. These choice of forum provisions will not apply to suits brought to enforce a duty or liability created by the Securities Act, the Exchange
Act or any other claim for which federal courts have exclusive jurisdiction. Although our restated certificate of incorporation contains the choice of
forum provisions described above, it is possible that a court could rule that such provisions are inapplicable for a particular claim or action or that
such provisions are unenforceable.

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

Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. The transfer agent and registrar’s address is 150
Royall St., Canton, MA 02021.
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes certain
general terms and provisions of the debt securities that we may offer under this prospectus. When we offer to sell a particular series of debt
securities, we will describe the specific terms of the series in a supplement to this prospectus. We will also indicate in the supplement to what
extent the general terms and provisions described in this prospectus apply to a particular series of debt securities.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange for, other securities
described in this prospectus. Debt securities may be our senior, senior subordinated or subordinated obligations and, unless otherwise specified
in a supplement to this prospectus, the debt securities will be our direct, unsecured obligations and may be issued in one or more series.

The debt securities will be issued under an indenture between us and a trustee to be identified in an accompanying prospectus supplement. We
have summarized select portions of the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to
the registration statement of which this prospectus forms a part and you should read the indenture for provisions that may be important to you. In
the summary below, we have included references to the section numbers of the indenture so that you can easily locate these provisions.
Capitalized terms used in the summary and not defined herein have the meanings specified in the indenture.

General
The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors and set forth or determined
in the manner provided in a resolution of our board of directors, in an officer’s certificate or by a supplemental indenture. The particular terms of
each series of debt securities will be described in a prospectus supplement relating to such series (including any pricing supplement or term
sheet).

We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the same or various maturities, at
par, at a premium, or at a discount. We will set forth in a prospectus supplement (including any pricing supplement or term sheet) relating to any
series of debt securities being offered the aggregate principal amount and the following terms of the debt securities, if applicable:
 
  ∎   the title and ranking of the debt securities (including the terms of any subordination provisions);
 

  ∎   the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
 

  ∎   any limit upon the aggregate principal amount of the debt securities;
 

  ∎   the date or dates on which the principal of the securities of the series is payable;
 

 

∎   the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates (including any
commodity, commodity index, stock exchange index or financial index) at which the debt securities will bear interest, the date or dates
from which interest will accrue, the date or dates on which interest will commence and be payable and any regular record date for the
interest payable on any interest payment date;

 

 
∎   the place or places where principal of, and interest, if any, on the debt securities will be payable (and the method of such payment),

where the securities of such series may be surrendered for registration of transfer or exchange, and where notices and demands to us
in respect of the debt securities may be delivered;

 

 
∎   the period or periods within which, the price or prices at which and the terms and conditions upon which we may redeem the debt

securities;
 

 
∎   any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the

option of a holder of debt securities and the period or periods within which, the price or prices at which and the terms and conditions
upon which securities of the series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;

 

 
∎   the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of debt securities

and other detailed terms and provisions of these repurchase obligations;
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  ∎   the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral multiple thereof;
 

  ∎   whether the debt securities will be issued in the form of certificated debt securities or global debt securities;
 

 
∎   the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the

principal amount;
 

 
∎   the currency of denomination of the debt securities, which may be United States dollars or any foreign currency, and if such currency

of denomination is a composite currency, the agency or organization, if any, responsible for overseeing such composite currency;
 

 
∎   the designation of the currency, currencies or currency units in which payment of principal of, premium and interest on the debt

securities will be made;
 

 
∎   if payments of principal of, premium or interest on the debt securities will be made in one or more currencies or currency units other

than that or those in which the debt securities are denominated, the manner in which the exchange rate with respect to these
payments will be determined;

 

 
∎   the manner in which the amounts of payment of principal of, premium, if any, or interest on the debt securities will be determined, if

these amounts may be determined by reference to an index based on a currency or currencies or by reference to a commodity,
commodity index, stock exchange index or financial index;

 

  ∎   any provisions relating to any security provided for the debt securities;
 

 
∎   any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture with respect to the debt

securities and any change in the acceleration provisions described in this prospectus or in the indenture with respect to the debt
securities;

 

 
∎   any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with respect to the debt

securities;
 

  ∎   any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities;
 

 
∎   any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it applies to that

series, including any terms that may be required under applicable law or regulations or advisable in connection with the marketing of
the securities; and

 

 
∎   whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including the terms of subordination,

if any, of such guarantees.

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of
acceleration of their maturity pursuant to the terms of the indenture. We will provide you with information on the federal income tax considerations
and other special considerations applicable to any of these debt securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency unit or units, or if the
principal of and any premium and interest on any series of debt securities is payable in a foreign currency or currencies or a foreign currency unit
or units, we will provide you with information on the restrictions, elections, general tax considerations, specific terms and other information with
respect to that issue of debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange
Each debt security will be represented by either one or more global securities registered in the name of a clearing agency registered under the
Exchange Act, which we refer to as the depositary, or a nominee of the depositary (we will refer to any debt security represented by a global debt
security as a “book-entry debt security”), or a certificate issued in definitive registered form (we will refer to any debt security represented by a
certificated security as a “certificated debt security”) as set forth in the applicable prospectus supplement. Except as set forth under the heading
“Global Debt Securities and Book-Entry System” below, book-entry debt securities will not be issuable in certificated form.
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Certificated Debt Securities
You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance with the terms of the indenture.
No service charge will be made for any transfer or exchange of certificated debt securities, but we may require payment of a sum sufficient to
cover any tax or other governmental charge payable in connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and interest on certificated debt
securities only by surrendering the certificate representing those certificated debt securities and either reissuance by us or the trustee of the
certificate to the new holder or the issuance by us or the trustee of a new certificate to the new holder.
Global Debt Securities and Book-Entry System
Each global debt security representing book-entry debt securities will be deposited with, or on behalf of, the depositary, and registered in the
name of the depositary or a nominee of the depositary.

Covenants
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities.

No Protection in the Event of a Change of Control
Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions which may afford holders of
the 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) which could adversely affect holders of debt securities.

Consolidation, Merger and Sale of Assets
We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our properties and assets to any person,
which we refer to as a successor person, unless:
 

 
∎   we are the surviving corporation or the successor person (if other than us) is a corporation organized and validly existing under the

laws of any U.S. domestic jurisdiction and expressly assumes our obligations on the debt securities and under the indenture; and
 

  ∎   immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be continuing.

Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its properties to us.

Events of Default
“Event of Default” means with respect to any series of debt securities, any of the following:
 

 
∎   default in the payment of any interest upon any debt security of that series when it becomes due and payable, and continuance of

such default for a period of 30 days (unless the entire amount of the payment is deposited by us with the trustee or with a paying
agent prior to the expiration of the 30-day period);

 

  ∎   default in the payment of principal of any security of that series at its maturity;
 

 

∎   default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant or warranty that
has been included in the indenture solely for the benefit of a series of debt securities other than that series), which default continues
uncured for a period of 60 days after we receive written notice from the trustee, or we and the trustee receive written notice from the
holders of not less than 25% in principal amount of the outstanding debt securities of that series as provided in the indenture;

 

  ∎   certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of us; and
 

 
∎   any other Event of Default provided with respect to debt securities of that series that is described in the applicable prospectus

supplement.
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No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization)
necessarily constitutes an Event of Default with respect to any other series of debt securities. The occurrence of certain Events of Default or an
acceleration under the indenture may constitute an event of default under certain indebtedness of ours or our subsidiaries outstanding from time
to time.

We will provide the trustee written notice of any Default or Event of Default within 30 days of becoming aware of the occurrence of such Default or
Event of Default, which notice will describe in reasonable detail the status of such Default or Event of Default and what action we are taking or
propose to take in respect thereof.

If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee or the holders
of not less than 25% in principal amount of the outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if
given by the holders), declare to be due and payable immediately the principal of (or, if the debt securities of that series are discount securities,
that portion of the principal amount as may be specified in the terms of that series) and accrued and unpaid interest, if any, on all debt securities
of that series. In the case of an Event of Default resulting from certain events of bankruptcy, insolvency or reorganization, the principal (or such
specified amount) of and accrued and unpaid interest, if any, on all outstanding debt securities will become and be immediately due and payable
without any declaration or other act on the part of the trustee or any holder of outstanding debt securities. At any time after a declaration of
acceleration with respect to debt securities of any series has been made, but before a judgment or decree for payment of the money due has
been obtained by the trustee, the holders of a majority in principal amount of the outstanding debt securities of that series may rescind and annul
the acceleration if all Events of Default, other than the non-payment of accelerated principal and interest, if any, with respect to debt securities of
that series, have been cured or waived as provided in the indenture. We refer you to the prospectus supplement relating to any series of debt
securities that are discount securities for the particular provisions relating to acceleration of a portion of the principal amount of such discount
securities upon the occurrence of an Event of Default.

The indenture provides that the trustee may refuse to perform any duty or exercise any of its rights or powers under the indenture unless the
trustee receives indemnity satisfactory to it against any cost, liability or expense which might be incurred by it in performing such duty or
exercising such right or power. Subject to certain rights of the trustee, the holders of a majority in principal amount of the outstanding debt
securities of any series will have the right to 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 the debt securities of that series.

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

 
∎   that holder has previously given to the trustee written notice of a continuing Event of Default with respect to debt securities of that

series; and
 

 

∎   the holders of not less than 25% in principal amount of the outstanding debt securities of that series have made written request, and
offered indemnity or security satisfactory to the trustee, to the trustee to institute the proceeding as trustee, and the trustee has not
received from the holders of not less than a majority in principal amount of the outstanding debt securities of that series a direction
inconsistent with that request and has failed to institute the proceeding within 60 days.

Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of, premium and any interest on that debt security on or after the due dates expressed in that debt security and to
institute suit for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance with the
indenture. If a Default or Event of Default occurs and is continuing with respect to the securities of any series and if it is known to a responsible
officer of the trustee, the trustee shall send to each securityholder of the securities of that series notice of a Default or Event of Default within 90
days after it occurs or, if later, after a responsible officer of the trustee has knowledge of such Default or Event of Default. The indenture provides
that the trustee may withhold notice to the holders of debt securities of any series of any Default or Event of
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Default (except in payment on any debt securities of that series) with respect to debt securities of that series if the trustee determines in good faith
that withholding notice is in the interest of the holders of those debt securities.

Modification and Waiver
We and the trustee may modify, amend or supplement the indenture or the debt securities of any series without the consent of any holder of any
debt security:
 
  ∎   to cure any ambiguity, defect or inconsistency;
 

  ∎   to comply with covenants in the indenture described above under the heading “Consolidation, Merger and Sale of Assets”;
 

  ∎   to provide for uncertificated securities in addition to or in place of certificated securities;
 

  ∎   to add guarantees with respect to debt securities of any series or secure debt securities of any series;
 

  ∎   to surrender any of our rights or powers under the indenture;
 

  ∎   to add covenants or events of default for the benefit of the holders of debt securities of any series;
 

  ∎   to comply with the applicable procedures of the applicable depositary;
 

  ∎   to make any change that does not adversely affect the rights of any holder of debt securities;
 

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

indenture;
 

 
∎   to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to or change any of the

provisions of the indenture to provide for or facilitate administration by more than one trustee; or
 

  ∎   to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act.

We may also modify and amend the indenture with the consent of the holders of at least a majority in principal amount of the outstanding debt
securities of each series affected by the modifications or amendments. We may not make any modification or amendment without the consent of
the holders of each affected debt security then outstanding if that amendment will:
 
  ∎   reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;
 

  ∎   reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;
 

 
∎   reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount of, or postpone the date

fixed for, the payment of any sinking fund or analogous obligation with respect to any series of debt securities;
 

  ∎   reduce the principal amount of discount securities payable upon acceleration of maturity;
 

 
∎   waive a default in the payment of the principal of, premium or interest on any debt security (except a rescission of acceleration of the

debt securities of any series by the holders of at least a majority in aggregate principal amount of the then outstanding debt securities
of that series and a waiver of the payment default that resulted from such acceleration);

 

  ∎   make the principal of or premium or interest on any debt security payable in currency other than that stated in the debt security;
 

 
∎   make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt securities to

receive payment of the principal of, premium and interest on those debt securities and to institute suit for the enforcement of any such
payment and to waivers or amendments; or

 

  ∎   waive a redemption payment with respect to any debt security.

Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any series may
on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. The holders of a majority in
principal amount of the outstanding debt securities of any series may on behalf of the holders of all the debt securities of such series waive any
past default under the indenture with respect to that series and its consequences, except a default in the payment of the principal of,
 

16



Table of Contents

premium or any interest on any debt security of that series; provided, however, that the holders of a majority in principal amount of the
outstanding debt securities of any series may rescind an acceleration and its consequences, including any related payment default that resulted
from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances
Legal Defeasance
The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, we may be discharged from any
and all obligations in respect of the debt securities of any series (subject to certain exceptions). We will be so discharged upon the irrevocable
deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case of debt securities denominated in a single currency
other than U.S. dollars, government obligations of the government that issued or caused to be issued such currency, that, through the payment of
interest and principal in accordance with their terms, will provide money or U.S. government obligations in an amount sufficient in the opinion of a
nationally recognized firm of independent public accountants or investment bank to pay and discharge each installment of principal, premium and
interest on and any mandatory sinking fund payments in respect of the debt securities of that series on the stated maturity of those payments in
accordance with the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have received from,
or there has been published by, the United States Internal Revenue Service a ruling or, since the date of execution of the indenture, there has
been a change in the applicable United States federal income tax law, in either case to the effect that, and based thereon such opinion shall
confirm that, the holders of the debt securities of that series will not recognize income, gain or loss for United States federal income tax purposes
as a result of the deposit, defeasance and discharge and will be subject to United States federal income tax on the same amounts and in the
same manner and at the same times as would have been the case if the deposit, defeasance and discharge had not occurred.
Defeasance of Certain Covenants
The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, upon compliance with certain
conditions:
 

 
∎   we may omit to comply with the covenant described under the heading “Consolidation, Merger and Sale of Assets” and certain other

covenants set forth in the indenture, as well as any additional covenants which may be set forth in the applicable prospectus
supplement; and

 

 
∎   any omission to comply with those covenants will not constitute a Default or an Event of Default with respect to the debt securities of

that series.

We refer to this as covenant defeasance. The conditions include:
 

 

∎   depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated in a single
currency other than U.S. dollars, government obligations of the government that issued or caused to be issued such currency, that,
through the payment of interest and principal in accordance with their terms, will provide money in an amount sufficient in the opinion
of a nationally recognized firm of independent public accountants or investment bank to pay and discharge each installment of
principal of, premium and interest on and any mandatory sinking fund payments in respect of the debt securities of that series on the
stated maturity of those payments in accordance with the terms of the indenture and those debt securities;

 

 
∎   such deposit will not result in a breach or violation of, or constitute a default under the indenture or any other agreement to which we

are a party;
 

 
∎   no Default or Event of Default with respect to the applicable series of debt securities shall have occurred or is continuing on the date

of such deposit; and
 

 
∎   delivering to the trustee an opinion of counsel to the effect that we have received from, or there has been published by, the United

States Internal Revenue Service a ruling or, since the date of execution of the indenture, there has been a change in the applicable
United States federal income tax law, in either case to
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the effect that, and based thereon such opinion shall confirm that, the holders of the debt securities of that series will not recognize
income, gain or loss for United States federal income tax purposes as a result of the deposit and related covenant defeasance and will
be subject to United States federal income tax on the same amounts and in the same manner and at the same times as would have
been the case if the deposit and related covenant defeasance had not occurred.

No Personal Liability of Directors, Officers, Employees or Stockholders
None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for any of our obligations under
the debt securities or the indenture or for any claim based on, or in respect or by reason of, such obligations or their creation. By accepting a debt
security, each holder waives and releases all such liability. This waiver and release is part of the consideration for the issue of the debt securities.
However, this waiver and release may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that such
a waiver is against public policy.

Governing Law
The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or the securities, will be
governed by the laws of the State of New York.

The indenture will provide that we, the trustee and the holders of the debt securities (by their acceptance of the debt securities) irrevocably waive,
to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to the indenture,
the debt securities or the transactions contemplated thereby.

The indenture will provide that any legal suit, action or proceeding arising out of or based upon the indenture or the transactions contemplated
thereby may be instituted in the federal courts of the United States of America located in the City of New York or the courts of the State of New
York in each case located in the City of New York, and we, the trustee and the holder of the debt securities (by their acceptance of the debt
securities) irrevocably submit to the non-exclusive jurisdiction of such courts in any such suit, action or proceeding. The indenture will further
provide that service of any process, summons, notice or document by mail (to the extent allowed under any applicable statute or rule of court) to
such party’s address set forth in the indenture will be effective service of process for any suit, action or other proceeding brought in any such
court. The indenture will further provide that we, the trustee and the holders of the debt securities (by their acceptance of the debt securities)
irrevocably and unconditionally waive any objection to the laying of venue of any suit, action or other proceeding in the courts specified above and
irrevocably and unconditionally waive and agree not to plead or claim any such suit, action or other proceeding has been brought in an
inconvenient forum.
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DESCRIPTION OF DEPOSITARY SHARES

General
We may, at our option, elect to offer fractional shares of preferred stock, or depositary shares, rather than full shares of preferred stock. If we do,
we will issue to the public receipts, called depositary receipts, for depositary shares, each of which will represent a fraction, to be described in the
applicable prospectus supplement, of a share of a particular series of preferred stock. Unless otherwise provided in the prospectus supplement,
each owner of a depositary share will be entitled, in proportion to the applicable fractional interest in a share of preferred stock represented by the
depositary share, to all the rights and preferences of the preferred stock represented by the depositary share. Those rights include dividend,
voting, redemption, conversion and liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by us to act as depositary
under a deposit agreement between us, the depositary and the holders of the depositary receipts. The depositary will be the transfer agent,
registrar and dividend disbursing agent for the depositary shares.

The depositary shares will be evidenced by depositary receipts issued pursuant to the depositary agreement. Holders of depositary receipts
agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and paying certain
charges.

The summary of terms of the depositary shares contained in this prospectus is not complete. You should refer to the form of the deposit
agreement, our certificate of incorporation and the certificate of designation for the applicable series of preferred stock that are, or will be, filed
with the SEC.

Dividends and Other Distributions
The depositary will distribute all cash dividends or other cash distributions, if any, received in respect of the preferred stock underlying the
depositary shares to the record holders of depositary shares in proportion to the numbers of depositary shares owned by those holders on the
relevant record date. The relevant record date for depositary shares will be the same date as the record date for the underlying preferred stock.

If there is a distribution other than in cash, the depositary will distribute property (including securities) received by it to the record holders of
depositary shares, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the depositary may, with our
approval, adopt another method for the distribution, including selling the property and distributing the net proceeds from the sale to the holders.

Liquidation Preference
If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event of the voluntary or involuntary liquidation,
dissolution or winding up of us, holders of depositary shares will be entitled to receive the fraction of the liquidation preference accorded each
share of the applicable series of preferred stock, as set forth in the applicable prospectus supplement.

Withdrawal of Stock
Unless the related depositary shares have been previously called for redemption, upon surrender of the depositary receipts at the office of the
depositary, the holder of the depositary shares will be entitled to delivery, at the office of the depositary to or upon his or her order, of the number
of whole shares of the preferred stock and any money or other property represented by the depositary shares. If the depositary receipts delivered
by the holder evidence a number of depositary shares in excess of the number of depositary shares representing the number of whole shares of
preferred stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt evidencing the excess number
of depositary shares. In no event will the depositary deliver fractional shares of preferred stock upon surrender of depositary receipts. Holders of
preferred stock thus withdrawn may not thereafter deposit those shares under the deposit agreement or receive depositary receipts evidencing
depositary shares therefor.
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Redemption of Depositary Shares
Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same redemption date the number of
depositary shares representing shares of the preferred stock so redeemed, so long as we have paid in full to the depositary the redemption price
of the preferred stock to be redeemed plus an amount equal to any accumulated and unpaid dividends on the preferred stock to the date fixed for
redemption. The redemption price per depositary share will be equal to the redemption price and any other amounts per share payable on the
preferred stock multiplied by the fraction of a share of preferred stock represented by one depositary share. If less than all the depositary shares
are to be redeemed, the depositary shares to be redeemed will be selected by lot or pro rata or by any other equitable method as may be
determined by the depositary.

After the date fixed for redemption, depositary shares called for redemption will no longer be deemed to be outstanding and all rights of the
holders of depositary shares will cease, except the right to receive the monies payable upon redemption and any money or other property to
which the holders of the depositary shares were entitled upon redemption upon surrender to the depositary of the depositary receipts evidencing
the depositary shares.

Voting the Preferred Stock
Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote, the depositary will mail the information
contained in the notice of meeting to the record holders of the depositary receipts relating to that preferred stock. The record date for the
depositary receipts relating to the preferred stock will be the same date as the record date for the preferred stock. Each record holder of the
depositary shares on the record date will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the number of
shares of preferred stock represented by that holder’s depositary shares. The depositary will endeavor, insofar as practicable, to vote the number
of shares of preferred stock represented by the depositary shares in accordance with those instructions, and we will agree to take all action that
may be deemed necessary by the depositary in order to enable the depositary to do so. The depositary will not vote any shares of preferred stock
except to the extent that it receives specific instructions from the holders of depositary shares representing that number of shares of preferred
stock.

Charges of the Depositary
We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay
charges of the depositary in connection with the initial deposit of the preferred stock and any redemption of the preferred stock. Holders of
depositary receipts will pay transfer, income and other taxes and governmental charges and such other charges (including those in connection
with the receipt and distribution of dividends, the sale or exercise of rights, the withdrawal of the preferred stock and the transferring, splitting or
grouping of depositary receipts) as are expressly provided in the deposit agreement to be for their accounts. If these charges have not been paid
by the holders of depositary receipts, the depositary may refuse to transfer depositary shares, withhold dividends and distributions and sell the
depositary shares evidenced by the depositary receipt.

Amendment and Termination of the Deposit Agreement
The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended by agreement
between us and the depositary. However, any amendment that materially and adversely alters the rights of the holders of depositary shares, other
than fee changes, will not be effective unless the amendment has been approved by the holders of a majority of the outstanding depositary
shares. The deposit agreement may be terminated by the depositary or us only if:
 
  ∎   all outstanding depositary shares have been redeemed; or
 

 
∎   there has been a final distribution of the preferred stock in connection with our dissolution and such distribution has been made to all

the holders of depositary shares.
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Resignation and Removal of Depositary
The depositary may resign at any time by delivering to us notice of its election to do so, and we may remove the depositary at any time. Any
resignation or removal of the depositary will take effect upon our appointment of a successor depositary and its acceptance of such appointment.
The successor depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust
company having its principal office in the United States and having the requisite combined capital and surplus as set forth in the applicable
agreement.

Notices
The depositary will forward to holders of depositary receipts all notices, reports and other communications, including proxy solicitation materials
received from us, that are delivered to the depositary and that we are required to furnish to the holders of the preferred stock. In addition, the
depositary will make available for inspection by holders of depositary receipts at the principal office of the depositary, and at such other places as
it may from time to time deem advisable, any reports and communications we deliver to the depositary as the holder of preferred stock.

Limitation of Liability
Neither we nor the depositary will be liable if either is prevented or delayed by law or any circumstance beyond its control in performing its
obligations. Our obligations and those of the depositary will be limited to performance in good faith of our and its duties thereunder. We and the
depositary will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless
satisfactory indemnity is furnished. We and the depositary may rely upon written advice of counsel or accountants, on information provided by
persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to be competent to give such information
and on documents believed to be genuine and to have been signed or presented by the proper party or parties.
 

21



Table of Contents

DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, preferred stock, depositary shares or common stock. A warrant is a security that gives the
holder the right, upon exercise of the warrant, to purchase, for a specified exercise period, a specified number of shares of our equity securities at
a specified exercise price per share which is subject to adjustment upon the occurrence of specified events. We may offer warrants separately or
together with one or more additional warrants, debt securities, preferred stock, depositary shares or common stock, 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 applicable
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;
 

  ∎   the amount of warrants or rights outstanding;
 

  ∎   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 debt securities, preferred stock, depositary shares or common 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,

depositary shares or common stock will be separately transferable;
 

 
∎   the number of shares of preferred stock, the number of depositary shares or the number of shares of common 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 antidilution provisions, 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, transfer or exercise of the

warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

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

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

 
∎   the exercise price payable for our common stock, preferred stock, debt securities, depositary shares, warrants or units consisting of

some or all of these securities upon the exercise of the subscription rights;
 

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

 
∎   the number and terms of our common stock, preferred stock, debt securities, depositary shares, warrants or units consisting of some

or all of these securities which may be purchased per each subscription right;
 

  ∎   the extent to which the subscription rights are transferable;
 

 
∎   any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange, transfer and

exercise of the subscription rights;
 

 
∎   the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall

expire;
 

 
∎   the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities or an

over-allotment privilege to the extent the securities are fully subscribed; and
 

 
∎   if applicable, the material terms of any standby underwriting or purchase arrangement which may be entered into by us in connection

with the offering of subscription rights.

The descriptions of the subscription rights in this prospectus and in any prospectus supplement are summaries of the material provisions of the
applicable subscription right agreements. These descriptions do not restate those subscription right agreements in their entirety and may not
contain all the information that you may find useful. We urge you to read the applicable subscription right agreements because they, and not the
summaries, define your rights as holders of the subscription rights. For more information, please review the forms of the relevant subscription
right agreements, which will be filed with the SEC promptly after the offering of subscription rights and will be available as described in the section
of this prospectus captioned “Where You Can Find More Information.”
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DESCRIPTION OF PURCHASE CONTRACTS

The following description summarizes the general features of the purchase contracts that we may offer under this prospectus. Although the
features we have summarized below will generally apply to any future purchase contracts we may offer under this prospectus, we will describe
the particular terms of any purchase contracts that we may offer in more detail in the applicable prospectus supplement. The specific terms of any
purchase contracts may differ from the description provided below as a result of negotiations with third parties in connection with the issuance of
those purchase contracts, as well as for other reasons. Because the terms of any purchase contracts we offer under a prospectus supplement
may differ from the terms we describe below, you should rely solely on information in the applicable prospectus supplement if that summary is
different from the summary in this prospectus.

We will incorporate by reference into the registration statement of which this prospectus is a part the form of any purchase contract that we may
offer under this prospectus before the sale of the related purchase contract. We urge you to read any applicable prospectus supplement related to
specific purchase contracts being offered, as well as the complete instruments that contain the terms of the securities that are subject to those
purchase contracts. Certain of those instruments, or forms of those instruments, have been filed as exhibits to the registration statement of which
this prospectus is a part, and supplements to those instruments or forms may be incorporated by reference into the registration statement of
which this prospectus is a part from reports we file with the SEC.

We may issue purchase contracts, including contracts obligating holders to purchase from us, and for us to sell to holders, a specific or variable
number of our securities at a future date or dates. Alternatively, the purchase contracts may obligate us to purchase from holders, and obligate
holders to sell to us, a specific or varying number of our securities.

If we offer any purchase contracts, certain terms of that series of purchase contracts will be described in the applicable prospectus supplement,
including, without limitation, the following:
 

 
∎   the price of the securities or other property subject to the purchase contracts (which may be determined by reference to a specific

formula described in the purchase contracts);
 

 
∎   whether the purchase contracts are issued separately, or as a part of units each consisting of a purchase contract and one or more of

our other securities, including U.S. Treasury securities, securing the holder’s obligations under the purchase contract;
 

  ∎   any requirement for us to make periodic payments to holders or vice versa, and whether the payments are unsecured or pre-funded;
 

  ∎   any provisions relating to any security provided for the purchase contracts;
 

 
∎   whether the purchase contracts obligate the holder or us to purchase or sell, or both purchase and sell, the securities subject to

purchase under the purchase contract, and the nature and amount of each of those securities, or the method of determining those
amounts;

 

  ∎   whether the purchase contracts are to be prepaid or not;
 

 
∎   whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or level of the

securities subject to purchase under the purchase contract;
 

  ∎   any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts;
 

  ∎   a discussion of certain U.S. federal income tax considerations applicable to the purchase contracts;
 

  ∎   whether the purchase contracts will be issued in fully registered or global form; and
 

  ∎   any other terms of the purchase contracts and any securities subject to such purchase contracts.
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DESCRIPTION OF UNITS

We may issue units comprising two or more securities described in this prospectus in any combination. For example, we might issue units
consisting of a combination of debt securities and warrants to purchase common stock. The following description sets forth certain general terms
and provisions of the units that we may offer pursuant to this prospectus. The particular terms of the units and the extent, if any, to which the
general terms and provisions may apply to the units so offered will be described in the applicable prospectus supplement.

Each unit will be issued so that the holder of the unit also is the holder of each security included in the unit. Thus, the unit will have the rights and
obligations of a holder of each included security. Units will be issued pursuant to the terms of a unit agreement, which may provide that the
securities included in the unit may not be held or transferred separately at any time or at any time before a specified date. A copy of the forms of
the unit agreement and the unit certificate relating to any particular issue of units will be filed with the SEC each time we issue units, and you
should read those documents for provisions that may be important to you. For more information on how you can obtain copies of the forms of the
unit agreement and the related unit certificate, see the section of this prospectus captioned “Where You Can Find More Information.”

The prospectus supplement relating to any particular issuance of units will describe the terms of those units, including, to the extent applicable,
the following:
 

 
∎   the designation and terms of the units and the securities comprising the units, including whether and under what circumstances those

securities may be held or transferred separately;
 

  ∎   any provision for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
 

  ∎   whether the units will be issued in fully registered or global form.
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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 securityholders.

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. 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.

The distribution of the securities may be effected from time to time in one or more transactions:
 
  ∎   at a fixed price or prices that 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;
 

  ∎   if applicable, the names of any selling securityholders;
 

  ∎   any discounts and commissions to be allowed or paid to the agent or underwriters;
 

  ∎   all other items constituting underwriting compensation;
 

  ∎   any discounts and commissions to be 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 the 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.

If we offer securities in a subscription rights offering to our existing securityholders, 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.
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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.

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 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 over-allot in connection with the offering, creating a short position for their own accounts. In addition, to cover over-allotments 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 third 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 three scheduled business days after the trade date for your securities, to make alternative
settlement arrangements to prevent a failed settlement.

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.
 

27



Table of Contents

LEGAL MATTERS

The validity of the shares of Common Stock offered hereby will be passed upon for the Registrant by Wilson Sonsini Goodrich & Rosati,
Professional Corporation, Boulder, CO. Investment funds associated with Wilson Sonsini Goodrich & Rosati, Professional Corporation, hold an
aggregate of 31,070 shares of Common Stock, which represent less than 1% of the Registrant’s outstanding shares of Common Stock.
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EXPERTS

The consolidated financial statements of Enliven Therapeutics, Inc. (formerly known as IMARA Inc.) appearing in IMARA Inc.’s Annual Report
(Form 10-K) for the year ended December 31, 2022, have been audited by Ernst & Young LLP, independent registered public accounting firm, as
set forth in their report thereon included therein, and incorporated herein by reference. Such financial statements are incorporated herein in
reliance upon the report of Ernst & Young LLP pertaining to such financial statements (to the extent covered by consents filed with the Securities
and Exchange Commission) given on the authority of such firm as experts in accounting and auditing.

The financial statements of Enliven Inc. (formerly Enliven Therapeutics, Inc.) as of December 31, 2022 and 2021, and for each of the two years in
the period ended December 31, 2022, incorporated by reference in the Company’s Current Form 8-K dated June 23, 2023 have been audited by
Deloitte & Touche LLP, independent registered public accounting firm, as stated in their report. Such financial statements are incorporated by
reference in reliance upon the report of such firm given their authority as experts in accounting and auditing.
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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 www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.enliventherapeutics.com. Information accessible on or through our website is not a part of this prospectus.

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do not contain all of the
information in the registration statement. You should review the information and exhibits in the registration statement for further information on us
and our consolidated subsidiaries and the securities that we are offering. Forms of any indenture or other documents establishing the terms of the
offered securities are filed as exhibits to the registration statement of which this prospectus forms a part or under cover of a Current Report on
Form 8-K and incorporated in this prospectus by reference. Statements in this prospectus or any prospectus supplement about these documents
are summaries and each statement is qualified in all respects by reference to the document to which it refers. You should read the actual
documents for a more complete description of the relevant matters.
 

30



Table of Contents

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information that 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 by reference 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 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 furnished pursuant to Items 2.02 or 7.01 of any Current Report on Form 8-K and, except as
may be noted in any such Form 8-K, exhibits filed on such form that are related to such information), until the offering of the securities under the
registration statement of which this prospectus forms a part is terminated or completed:
 
  ∎   our Annual Report on Form 10-K for the year ended December 31, 2022, as filed with the SEC on February 10, 2023;
 

  ∎   our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023, as filed with the SEC on May 11, 2023;
 

  ∎   our Definitive Proxy Statement on Schedule 14A, as filed with the SEC on April  28, 2023;
 

 
∎   our Current Reports on Form 8-K (other than information furnished rather than filed) filed with the SEC on February  13, 2023,

February 22, 2023, March  1, 2023 (as subsequently amended on March  21, 2023) and June 23, 2023; and
 

 
∎   the description of our common stock contained in the Registration Statement on Form 8-A relating thereto, as filed on March 9, 2020,

including any amendment or report filed for the purpose of updating such description.

Any documents we file with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and prior
to the termination of the offering of our securities to which this prospectus relates will automatically be deemed to be incorporated by reference
into this prospectus and to be part hereof from the date of filing those documents. We are not, however, incorporating by reference any
documents or portions thereof that are not deemed “filed” with the SEC, including any information furnished pursuant to Item 2.02 or Item 7.01 of
Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K. Any statements in any such future filings will automatically be deemed
to modify and supersede any information in any document we previously filed with the SEC that is incorporated or deemed to be incorporated
herein by reference to the extent that statements in the later filed document modify or replace such earlier statements.

Each person, including any beneficial owner, to whom a prospectus is delivered, can request a copy of these filings, at no cost, by writing or
telephoning us at the following address or telephone number:

Enliven Therapeutics, Inc.
6200 Lookout Road

Boulder, Colorado 80301
Attn: Investor Relations

720-647-8519
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