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EXPLANATORY NOTE

This registration statement contains two prospectuses:

a base prospectus which covers the offering, issuance and sale by the registrant of up to a
maximum aggregate offering price of $300,000,000 of the registrant’s common stock, preferred
stock, depositary shares, debt securities and warrants; and

a prospectus supplement covering the offering, issuance and sale by the registrant of up to a
maximum aggregate offering price of $100,000,000 of the registrant’s common stock that may
be issued and sold under an equity distribution agreement with Goldman Sachs & Co. LLC.

The base prospectus immediately follows this explanatory note. The prospectus supplement
immediately follows the base prospectus. The common stock that may be offered, issued and sold by the
registrant under the prospectus supplement is included in the $300,000,000 of securities that may be
offered, issued and sold by the registrant under the base prospectus. Any portion of the $100,000,000
included in the prospectus supplement that is not previously sold or included in an issuance notice
pursuant to the equity distribution agreement will be available for sale in other offerings pursuant to the
base prospectus, and if no shares are sold under the equity distribution agreement, the full $300,000,000
of securities may be sold in other offerings pursuant to the base prospectus and a corresponding
prospectus supplement.
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SUBJECT TO COMPLETION, DATED JUNE 12, 2020

Preliminary Prospectus

Applied Therapeutics, Inc.

Common Stock 
Preferred Stock 

Depositary Shares 
Debt Securities 

and 
Warrants

We may offer, issue and sell, together or separately:

shares of our common stock;

shares of our preferred stock, which may be issued in one or more series;

depositary receipts, representing fractional shares of our preferred stock, which are called
depositary shares;

debt securities, which may be issued in one or more series and which may be senior debt
securities or subordinated debt securities; and

warrants to purchase shares of our common stock, shares of our preferred stock or our debt
securities.

We will provide the specific prices and terms of these securities in one or more supplements to this
prospectus at the time of offering. You should read this prospectus and the accompanying prospectus
supplement carefully before you make your investment decision.

This prospectus may not be used to sell securities unless accompanied by a prospectus
supplement.

Investing in our securities involves a number of risks. See “Risk Factors” on page 6 before you make
your investment decision.

We may offer securities through underwriting syndicates managed or co-managed by one or more
underwriters or dealers, through agents or directly to purchasers. If required, the prospectus supplement
for each offering of securities will describe the plan of distribution for that offering. For general information
about the distribution of securities offered, please see “Plan of Distribution” in this prospectus.

Our common stock is listed on The Nasdaq Global Market under the trading symbol “APLT.” On
June 11, 2020, the last reported price of our common stock was $39.96 per share. Each prospectus
supplement will indicate whether the securities offered thereby will be listed on any securities exchange.

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

The date of this prospectus is           , 2020T
he

 i
nf

or
m

at
io

n 
in

 t
hi

s 
pr

os
pe

ct
us

 i
s 

no
t 

co
m

pl
et

e 
an

d 
m

ay
 b

e 
ch

an
ge

d.
 W

e 
m

ay
 n

ot
 s

el
l 

th
es

e 
se

cu
rit

ie
s 

un
til

 t
he

 r
eg

is
tr

at
io

n 
st

at
em

en
t 

fil
ed

 w
ith

 t
he

S
ec

ur
iti

es
 a

nd
 E

xc
ha

ng
e 

C
om

m
is

si
on

 is
 e

ffe
ct

iv
e.

 T
hi

s 
pr

os
pe

ct
us

 is
 n

ot
 a

n 
of

fe
r 

to
 s

el
l t

he
se

 s
ec

ur
iti

es
, a

nd
 w

e 
ar

e 
no

t s
ol

ic
iti

ng
 o

ffe
rs

 to
 b

uy
 th

es
e 

se
cu

rit
ie

s,
in

 a
ny

 ju
ris

di
ct

io
n 

w
he

re
 th

e 
of

fe
r 

or
 s

al
e 

is
 n

ot
 p

er
m

itt
ed

. 



TABLE OF CONTENTS

  

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS 1
WHERE YOU CAN FIND MORE INFORMATION 1
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 3
THE COMPANY 5
RISK FACTORS 6
USE OF PROCEEDS 6
DESCRIPTION OF SECURITIES 6
DESCRIPTION OF CAPITAL STOCK 6
DESCRIPTION OF DEPOSITARY SHARES 11
DESCRIPTION OF DEBT SECURITIES 12
DESCRIPTION OF WARRANTS 15
PLAN OF DISTRIBUTION 16
LEGAL MATTERS 18
EXPERTS 18

  

i 



• 

• 

TABLE OF CONTENTS

  

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 process, we may sell from time
to time any combination of the securities described in this prospectus. This prospectus only provides you
with a general description of the securities that we may offer. Each time we sell securities, we will provide
a supplement to this prospectus that contains specific information about the terms of that offering,
including the specific amounts, prices and terms of the securities offered. The prospectus supplement
may also add, update or change information contained in this prospectus. You should carefully read both
this prospectus, any accompanying prospectus supplement and any free writing prospectus prepared by
or on behalf of us, together with the additional information described under the heading “Where You Can
Find More Information.”

We have not authorized anyone to provide you with any information other than that contained in or
incorporated by reference into this prospectus, any accompanying prospectus supplement and any free
writing prospectus prepared by or on behalf of us. We take no responsibility for, and can provide no
assurance as to the reliability of, any other information that others may give you. We are not making
offers to sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to
make an offer or solicitation.

The information in this prospectus is accurate as of the date on the front cover. You should not
assume that the information contained in this prospectus is accurate as of any other date.

When used in this prospectus, the terms “Applied,” “Applied Therapeutics,” the “company,” “we,”
“our” and “us” refer to Applied Therapeutics, Inc., unless otherwise specified or the context otherwise
requires.

“Applied Therapeutics,” the Applied Therapeutics logo and other trademarks, trade names or service
marks of Applied Therapeutics, Inc. appearing in this prospectus are the property of Applied
Therapeutics, Inc. All other trademarks, trade names and service marks appearing in this prospectus are
the property of their respective owners. Solely for convenience, the trademarks and trade names in this
prospectus may be referred to without the ® and ™ symbols, but such references should not be
construed as any indicator that their respective owners will not assert their rights thereto.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Our SEC filings are
available to the public at the SEC’s website at www.sec.gov.

The SEC allows us to “incorporate by reference” information into this prospectus and any
accompanying prospectus supplement, which means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The information incorporated by
reference is deemed to be part of this prospectus and any accompanying prospectus supplement, except
for any information superseded by information contained directly in this prospectus, any accompanying
prospectus supplement, any subsequently filed document deemed incorporated by reference or any free
writing prospectus prepared by or on behalf of us. This prospectus and any accompanying prospectus
supplement incorporate by reference the documents set forth below that we have previously filed with the
SEC (other than information deemed furnished and not filed in accordance with SEC rules, including
Items 2.02 and 7.01 of Form 8-K).

our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the
SEC on March 13, 2020;

the information specifically incorporated by reference into our Annual Report on Form 10-K for
the fiscal year ended December 31, 2019 from our definitive proxy statement on Schedule 14A,
filed with the SEC on April 23, 2020;
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our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2020, filed with the
SEC on May 11, 2020;

our Current Reports on Form 8-K, filed with the SEC on February 14, 2020, April 1, 2020,
April 21, 2020 (only with respect to Item 8.01), May 26, 2020 and June 5, 2020; and

the description of our common stock contained in our Registration Statement on Form 8-A, filed
with the SEC on May 6, 2019, and any amendment or report filed for the purpose of updating
such description.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (i) after
the date of the initial filing of the registration statement of which this prospectus is a part and prior to
effectiveness of the registration statement and (ii) after the date of this prospectus and before the
termination of the offering also shall be deemed to be incorporated herein by reference. 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 Items 2.02 or 7.01 of Form 8-K.

Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K,
including any amendments to those reports, and other information that we file with or furnish to the SEC
pursuant to Section 13(a) or 15(d) of the Exchange Act, can also be accessed free of charge from our
website at http://www.appliedtherapeutics.com. These filings will be available as soon as reasonably
practicable after we electronically file such material with, or furnish it to, the SEC. Information contained
on our website is not part of this prospectus.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement and any documents incorporated by
reference contain forward-looking statements within the meaning of Section 27A of the Securities Act of
1933 (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934 (the “Exchange Act”)
about us and our industry that involve substantial risks and uncertainties. All statements other than
statements of historical facts contained in this prospectus and any accompanying prospectus supplement
and any documents incorporated by reference, including statements regarding our strategy, future
financial condition, future operations, projected costs, prospects, plans, objectives of management and
expected market growth, are forward-looking statements. In some cases, you can identify forward-looking
statements by terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,”
“could,” “design,” “due,” “estimate,” “expect,” “goal,” “intend,” “may,” “objective,” “plan,” “predict,”
“positioned,” “potential,” “seek,” “should,” “target,” “will,” “would” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other
comparable terminology.

We have based these forward-looking statements largely on our current expectations and
projections about future events and financial trends that we believe may affect our financial condition,
results of operations, business strategy and financial needs. These forward-looking statements are
subject to a number of known and unknown risks, uncertainties and assumptions, including risks
described in the section titled “Risk Factors” and elsewhere in this prospectus and any accompanying
prospectus supplement and any documents incorporated by reference, regarding, among other things:

the potential impact of the Covid-19 pandemic on the timing and progress of our ongoing clinical
trials, our business, results of operations, liquidity, and operations and our ability to mitigate
those potential impacts;

our plans to develop and commercialize our product candidates;

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

our ability to take advantage of expedited regulatory pathways for any of our product
candidates;

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

our ability to successfully acquire or in-license additional product candidates on reasonable
terms;

our ability to maintain and establish collaborations or obtain additional funding;

our ability to obtain regulatory approval of our current and future product candidates;

our expectations regarding the potential market size and the rate and degree of market
acceptance of such product candidates;

our ability to fund our working capital requirements and expectations regarding the sufficiency of
our capital resources;

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

our intellectual property position and the duration of our patent rights;

developments or disputes concerning our intellectual property or other proprietary rights;

our expectations regarding government and third-party payor coverage and reimbursement;

our ability to compete in the markets we serve;

the impact of government laws and regulations and liabilities thereunder;

developments relating to our competitors and our industry; and

other factors that may impact our financial results.
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The foregoing list of factors is not exhaustive. Moreover, we operate in a very competitive and rapidly
changing environment. New risk factors emerge from time to time, and it is not possible for our
management to predict all risk factors nor can we assess the impact of all factors on our business or the
extent to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in, or implied by, any forward-looking statements.

In light of the significant uncertainties in these forward-looking statements, you should not rely upon
forward-looking statements as predictions of future events. Although we believe that we have a
reasonable basis for each forward-looking statement contained in this prospectus and any accompanying
prospectus supplement and any documents incorporated by reference, we cannot guarantee that the
future results, levels of activity, performance or events and circumstances reflected in the forward-looking
statements will be achieved or occur at all. You should refer to the section titled “Risk Factors” in this
prospectus, any accompanying prospectus supplement or documents incorporated by reference for
discussion of important factors that may cause our actual results to differ materially from those expressed
or implied by our forward-looking statements. Furthermore, if our forward-looking statements prove to be
inaccurate, the inaccuracy may be material. Except as required by law, we undertake no obligation to
publicly update any forward-looking statement, whether as a result of new information, future events or
otherwise.
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THE COMPANY

Overview

We are a clinical-stage biopharmaceutical company developing a pipeline of novel product
candidates against validated molecular targets in indications of high unmet medical need. We focus on
molecules and pathways whose role in the disease process is well known based on prior research, but
have previously failed to yield successful products due to poor efficacy and tolerability. Our unique
approach to drug development leverages recent technological advances to design improved drugs,
employs early use of biomarkers to confirm biological activity and focuses on potential use of expedited
regulatory pathways. Our first molecular target is aldose reductase, or AR, an enzyme that converts
glucose to sorbitol under oxidative stress conditions, and is implicated in multiple diseases. Prior attempts
to inhibit this enzyme were hindered by nonselective, nonspecific inhibition, which resulted in limited
efficacy and significant off-target safety effects. The detrimental consequences of AR activation have
been well established by decades of prior research. Our AR program currently includes three small
molecules, which are all potent and selective inhibitors of AR, but are engineered to have unique tissue
permeability profiles to target different disease states, including diabetic complications, heart disease and
rare pediatric metabolic diseases. Using similar strategies to our AR inhibitors, or ARI, program, we have
also developed a program targeting selective inhibition of phosphatidylinositol 3-kinase, or PI3K, subunits
that produced an early-stage oncology pipeline. The result of this unique multifaceted approach to drug
development is a portfolio of highly specific and selective product candidates that we believe are
significantly de-risked and can move quickly through the development process. We plan to initiate our
clinical program in these indications in 2021.

Our Corporate Information

We were incorporated under the laws of the State of Delaware on January 20, 2016. Our principal
executive offices are located at 545 Fifth Avenue, Suite 1400, New York, New York 10017, and our
telephone number is (212) 220-9226. Our corporate website address is www.appliedtherapeutics.com.
Information contained on, or accessible through, our website is not a part of this prospectus. We have
included our website in this prospectus solely as an inactive textual reference.
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RISK FACTORS

Investing in our securities involves risk. See the risk factors described in our most recent Annual
Report on Form 10-K or Quarterly Report on Form 10-Q, as applicable, and those contained in our other
filings with the SEC that are incorporated by reference in this prospectus and any accompanying
prospectus supplement. Before making an investment decision, you should carefully consider these risks
as well as other information we include or incorporate by reference in this prospectus and any
accompanying prospectus supplement. These risks could materially affect our business, financial
condition or results of operations and cause the value of our securities to decline. You could lose all or
part of your investment.

USE OF PROCEEDS

Except as otherwise set forth in any accompanying prospectus supplement, we expect to use the net
proceeds from the sale of securities for general corporate purposes. General corporate purposes may
include research and development costs, including the conduct of clinical trials and process development
and manufacturing of our product candidates, expansion of our research and development capabilities,
working capital and capital expenditures.

DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the common stock, preferred stock, depositary
shares, debt securities and warrants that may be offered and sold from time to time. These summary
descriptions are not meant to be complete descriptions of each security. However, at the time of an
offering and sale, this prospectus together with the accompanying prospectus supplement will contain the
material terms of the securities being offered.

DESCRIPTION OF CAPITAL STOCK

General

The following summary description of our capital stock is based on the provisions of the General
Corporation Law of the State of Delaware (the “DGCL”), our amended and restated certificate of
incorporation and our amended and restated bylaws. This description does not purport to be complete
and is qualified in its entirety by reference to the full text of the DGCL, as it may be amended from time to
time, and to the terms of our amended and restated certificate of incorporation and amended and
restated bylaws, as each may be amended from time to time, which are incorporated by reference as
exhibits to the registration statement of which this prospectus is a part. See “Where You Can Find More
Information.” As used in this “Description of Capital Stock,” the terms “Applied,” “Applied Therapeutics,”
the “company,” “we,” “our” and “us” refer to Applied Therapeutics, Inc., a Delaware corporation.

Our authorized capital stock consists of 100,000,000 shares of common stock, par value $0.0001
per share, and 10,000,000 shares of preferred stock, par value $0.0001 per share. The number of
authorized shares of any class may be increased or decreased by an amendment to our amended and
restated certificate of incorporation proposed by our board of directors and approved by an affirmative
vote of the holders of shares of capital stock of the company representing a majority of the votes
represented by all outstanding shares of capital stock of the company entitled to vote. As of June 1, 2020,
22,126,772 shares of common stock were issued and outstanding and no shares of preferred stock were
issued and outstanding.

Common Stock

Voting Rights

Each holder of common stock is entitled to one vote for each share on all matters submitted to a vote
of the stockholders. Our common stockholders will not be entitled to cumulate their votes in the election
of directors. Generally, all matters to be voted on by stockholders must be approved by a majority (or, in
the case of election of directors, by a plurality) of the votes entitled to be cast by all holders of
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our common stock present in person or represented by proxy, voting together as a single class. Except
as otherwise provided by law, amendments to our amended and restated certificate of incorporation must
be approved by the affirmative vote of holders of at least a majority (and, in some cases, sixty-six and
two-thirds percent (66-2/3%)) of the voting power of all of the then-outstanding shares of capital stock
entitled to vote generally in the election of directors, voting in a single class. Except as otherwise provided
by law, amendments to our amended and restated bylaws must be approved by an affirmative vote of the
holders of at least sixty-six and two-thirds percent (66-2/3%) of the voting power of all the then-
outstanding shares of the capital stock of the company entitled to vote generally in the election of
directors, voting together as a single class.

Dividends

Subject to preferences that may apply to any outstanding preferred stock, holders of our common
stock are entitled to receive ratably any dividends that our board of directors may declare out of funds
legally available for that purpose on a non-cumulative basis.

Liquidation

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

Rights and Preferences

Holders of our common stock have no preemptive, conversion or subscription rights, and there are
no redemption or sinking fund provisions applicable to our common stock. The rights, preferences and
privileges of the 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.

Registration Rights

Certain holders of shares of our common stock, including those shares of our common stock that
were issued upon the conversion of our preferred stock in connection with our initial public offering in
May 2019 (“IPO”), are entitled to certain rights with respect to registration of such shares under the
Securities Act. These shares are referred to herein as “registrable securities.” The holders of these
registrable securities possess registration rights pursuant to the terms of the amended and restated
investors’ rights agreement, by and among us and certain of our stockholders, dated as of November 5,
2018 (the “Investors’ Rights Agreement”). The registration of shares of our common stock pursuant to the
exercise of such registration rights would enable the holders to trade these shares without restriction
under the Securities Act when the applicable registration statement is declared effective. We will pay the
registration expenses, other than underwriting discounts, selling commissions and stock transfer taxes, of
the shares registered pursuant to the demand, piggyback and Form S-3 registrations described in the
Investors’ Rights Agreement.

Generally, in an underwritten offering, the managing underwriter, if any, has the right, subject to
specified conditions and limitations, to limit the number of shares the holders may include. The demand,
piggyback and Form S-3 registration rights described in the Investors’ Rights Agreement will expire no
later than three years after the completion of the IPO, or with respect to any particular holder, at such time
that such holder can sell its shares under Rule 144 of the Securities Act during any three-month period.

Preferred Stock

This section describes the general terms and provisions of preferred stock that we are authorized to
issue. An accompanying prospectus supplement will describe the specific terms of the shares of
preferred stock offered through that prospectus supplement, as well as any general terms described in
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this section that will not apply to those shares of preferred stock. If there are differences between the
prospectus supplement relating to a particular series of preferred stock and this prospectus, the
prospectus supplement will control. We will file a copy of the certificate of amendment to our amended
and restated certificate of incorporation that contains the terms of each new series of preferred stock with
the Secretary of the State of Delaware and with the SEC each time we issue a new series of preferred
stock. Each such certificate of amendment will establish the number of shares included in a designated
series and fix the designation, powers, privileges, preferences and rights of the shares of each series as
well as any applicable qualifications, limitations or restrictions. As of the date of this prospectus, there are
no restrictions on the repurchase or redemption of our preferred shares while there is any arrearage in
the payment of dividends or sinking fund installments. You should refer to the applicable certificate of
amendment as well as our amended and restated certificate of incorporation before deciding to buy
shares of our preferred stock as described in any accompanying prospectus supplement.

Our board of directors has been authorized to provide for the issuance of up to 10,000,000 shares of
our preferred stock in multiple series without the approval of shareholders. With respect to each series of
our preferred stock, our board of directors has the authority to fix the following terms:

the designation of the series, which may be by distinguishing number, letter or title;

the number of shares within the series;

whether dividends are cumulative and, if cumulative, the dates from which dividends are
cumulative;

the rate of any dividends, any conditions upon which dividends are payable, and the dates of
payment of dividends;

whether the shares are redeemable, the redemption price and the terms of redemption;

the amount payable for each share if we dissolve or liquidate;

whether the shares are convertible or exchangeable, the price or rate of conversion or
exchange, and the applicable terms and conditions;

any restrictions on issuance of shares in the same series or any other series;

voting rights applicable to the series of preferred stock; and

any other rights, priorities, preferences, restrictions or limitations of such series.

The right of a holder of preferred stock to receive payment in respect thereof upon any liquidation,
dissolution or winding up of us will be subordinate to the rights of our general creditors.

Anti-Takeover Provisions of Delaware Law and Our Charter Documents

Section 203 of the Delaware General Corporation Law

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

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

upon completion of the transaction that resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction began, excluding for purposes of

determining the voting stock outstanding (but not the outstanding voting stock owned by the
interested stockholder) those shares owned (i) by persons who are directors and also officers
and (ii) employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange
offer; or
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on or after such date, the business combination is approved by the board of directors and
authorized at an annual or special meeting of the stockholders, and not by written consent, by
the affirmative vote of at least 662/3% of the outstanding voting stock that is not owned by the
interested stockholder.

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

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

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

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

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

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

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

The statute could prohibit or delay mergers or other takeover or change in control attempts and,
accordingly, may discourage attempts to acquire us even though such a transaction may offer our
stockholders the opportunity to sell their stock at a price above the prevailing market price.

Amended and Restated Certificate of Incorporation, Amended and Restated Bylaws and Other
Agreements

Among other things, our amended and restated certificate of incorporation and amended and
restated bylaws:

permit our board of directors to issue up to 10,000,000 shares of preferred stock, with any
rights, preferences and privileges as they may designate, including the right to approve an
acquisition or other change in control;

provide that the authorized number of directors may be changed only by resolution of our board
of directors;

provide that our board of directors be classified into three classes of directors;

provide that, subject to the rights of any series of preferred stock to elect directors, directors may
only be removed for cause, which removal may be effected, subject to any limitation imposed by
law, by the holders of at least sixty-six and two-thirds percent (66 2/3%) of the voting power of
all of our then-outstanding shares of the capital stock entitled to vote generally at an election of
directors;

provide that all vacancies, including newly created directorships, may, except as otherwise
required by law, be filled by the affirmative vote of a majority of directors then in office, even if
less than a quorum;

require that any action to be taken by our stockholders must be effected at a duly called annual
or special meeting of stockholders and not be taken by written consent or electronic
transmission;

provide that stockholders seeking to present proposals before a meeting of stockholders or to
nominate candidates for election as directors at a meeting of stockholders must provide
advance notice in writing, and also specify requirements as to the form and content of a
stockholder’s notice;
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provide that special meetings of our stockholders may be called only by the chairman of our
board of directors, our chief executive officer or by our board of directors pursuant to a
resolution adopted by a majority of the total number of authorized directors; and

not provide for cumulative voting rights, therefore allowing the holders of a majority of the shares
of common stock entitled to vote in any election of directors to elect all of the directors standing
for election, if they should so choose.

The amendment of any of these provisions would require, in the case of provisions of the amended
and restated certificate of incorporation, approval by affirmative vote of holders of at least a majority of the
voting power of all of the then-outstanding shares of capital stock, voting as a single class, and in the
case of provisions of the amended and restated bylaws, approval by affirmative vote of the holders of at
least sixty-six and two-thirds percent (66-2/3%) of the voting power of all the then-outstanding shares of
the capital stock of the company entitled to vote generally in the election of directors, voting together as a
single class.

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

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

Choice of Forum

Our amended and restated certificate of incorporation provides that, with respect to any state actions
or proceedings under Delaware statutory or common law, the Court of Chancery of the State of Delaware
will be the exclusive forum for any derivative action or proceeding brought on our behalf; any action
asserting a breach of fiduciary duty; any action asserting a claim against us arising pursuant to the
DGCL, our amended and restated certificate of incorporation or our amended and restated bylaws; or any
action asserting a claim against us that is governed by the internal affairs doctrine. The enforceability of
similar choice of forum provisions in other companies’ certificates of incorporation has been challenged in
legal proceedings, and it is possible that, in connection with one or more actions or proceedings
described above, a court could find the choice of forum provisions contained in our amended and
restated certificate of incorporation to be inapplicable or unenforceable.

Listing

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

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.
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DESCRIPTION OF DEPOSITARY SHARES

We may offer depositary receipts representing fractional shares of our preferred stock, rather than
full shares of preferred stock. The shares of preferred stock represented by depositary shares will be
deposited under a depositary agreement between us and a bank or trust company that meets certain
requirements and is selected by us (the “Bank Depositary”). Each owner of a depositary share will be
entitled to all the rights and preferences of the preferred stock represented by the depositary share.

The description in an accompanying prospectus supplement of any depositary shares we offer will
not necessarily be complete and will be qualified in its entirety by reference to the applicable depositary
agreement, which will be filed with the SEC if we offer depositary shares. For more information on how
you can obtain copies of any depositary agreement if we offer depositary shares, see “Where You Can
Find More Information.” We urge you to read the applicable depositary agreement and any
accompanying prospectus supplement in their entirety.

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary
shares, the Bank Depositary will distribute such dividends to the record holders of such depositary
shares. If the distributions are in property other than cash, the Bank Depositary will distribute the property
to the record holders of the depositary shares. However, if the Bank Depositary determines that it is not
feasible to make the distribution of property, the Bank Depositary may, with our approval, sell such
property and distribute the net proceeds from such sale to the record holders of the depositary shares.

Redemption of Depositary Shares

If we redeem a series of preferred stock represented by depositary shares, the Bank Depositary will
redeem the depositary shares from the proceeds received by the Bank Depositary in connection with the
redemption. The redemption price per depositary share will equal the applicable fraction of the
redemption price per share of the preferred stock. If fewer than all the depositary shares are redeemed,
the depositary shares to be redeemed will be selected by lot or pro rata as the Bank Depositary may
determine.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock represented by
depositary shares are entitled to vote, the Bank Depositary will mail the notice to the record holders of the
depositary shares relating to such preferred stock. Each record holder of these depositary shares on the
record date, which will be the same date as the record date for the preferred stock, may instruct the Bank
Depositary as to how to vote the preferred stock represented by such holder’s depositary shares. The
Bank Depositary will endeavor, insofar as practicable, to vote the amount of the preferred stock
represented by such depositary shares in accordance with such instructions, and we will take all action
that the Bank Depositary deems necessary in order to enable the Bank Depositary to do so. The Bank
Depositary will abstain from voting shares of the preferred stock to the extent it does not receive specific
instructions from the holders of depositary shares representing such preferred stock.

Amendment and Termination of the Depositary Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the depositary
agreement may be amended by agreement between the Bank Depositary and us. However, any
amendment that materially and adversely alters the rights of the holders of depositary shares will not be
effective unless such amendment has been approved by the holders of at least a majority of the
depositary shares then outstanding. The depositary agreement may be terminated by the Bank
Depositary or us only if (1) all outstanding depositary shares have been redeemed or (2) there has been
a final distribution in respect of the preferred stock in connection with any liquidation, dissolution or
winding up of our company and such distribution has been distributed to the holders of depositary
receipts.
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DESCRIPTION OF DEBT SECURITIES

We may offer debt securities in one or more series, which may be senior debt securities or
subordinated debt securities and which may be convertible into another security.

The following description briefly sets forth certain general terms and provisions of the debt securities.
The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to
which the following general terms and provisions may apply to the debt securities, will be described in an
accompanying prospectus supplement. Our debt securities will be issued in one or more series under an
indenture to be entered into between us and a trustee to be named in a prospectus supplement, as
amended or supplemented from time to time. A form of the indenture is attached as an exhibit to the
registration statement of which this prospectus forms a part. The terms of the debt securities will include
those set forth in the indenture and those made a part of the indenture by the Trust Indenture Act of 1939
(“TIA”). You should read the summary below, any accompanying prospectus supplement and the
provisions of the indenture in their entirety before investing in our debt securities.

The aggregate principal amount of debt securities that may be issued under the indenture is
unlimited. The prospectus supplement relating to any series of debt securities that we may offer will
contain the specific terms of the debt securities. These terms may include, among others, the following:

the title and aggregate principal amount of the debt securities and any limit on the aggregate
principal amount of such series;

any applicable subordination provisions for any subordinated debt securities;

the maturity date(s) or method for determining same;

the interest rate(s) or the method for determining same;

the dates on which interest will accrue or the method for determining dates on which interest will
accrue and dates on which interest will be payable and whether interest will be payable in cash,
additional securities or some combination thereof;

whether the debt securities are convertible or exchangeable into other securities and any related
terms and conditions;

redemption or early repayment provisions;

authorized denominations;

if other than the principal amount, the principal amount of debt securities payable upon
acceleration;

place(s) where payment of principal and interest may be made, where debt securities may be
presented and where notices or demands upon the company may be made;

the form or forms of the debt securities of the series including such legends as may be required
by applicable law;

whether the debt securities will be issued in whole or in part in the form of one or more global
securities and the date as of which the securities are dated if other than the date of original
issuance;

whether the debt securities are secured and the terms of such security;

the amount of discount or premium, if any, with which the debt securities will be issued;

any covenants applicable to the particular debt securities being issued;

any additions or changes in the defaults and events of default applicable to the particular debt
securities being issued;

the guarantors of each series, if any, and the extent of the guarantees (including provisions
relating to seniority, subordination and release of the guarantees), if any;
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the currency, currencies or currency units in which the purchase price for, the principal of and
any premium and any interest on, the debt securities will be payable;

the time period within which, the manner in which and the terms and conditions upon which we
or the holders of the debt securities can select the payment currency;

our obligation or right to redeem, purchase or repay debt securities under a sinking fund,
amortization or analogous provision;

any restriction or conditions on the transferability of the debt securities;

provisions granting special rights to holders of the debt securities upon occurrence of specified
events;

additions or changes relating to compensation or reimbursement of the trustee of the series of
debt securities;

provisions relating to the modification of the indenture both with and without the consent of
holders of debt securities issued under the indenture and the execution of supplemental
indentures for such series; and

any other terms of the debt securities (which terms shall not be inconsistent with the provisions
of the TIA, but may modify, amend, supplement or delete any of the terms of the indenture with
respect to such series of debt securities).

General

We may sell the debt securities, including original issue discount securities, at par or at a substantial
discount below their stated principal amount. Unless we inform you otherwise in a prospectus
supplement, we may issue additional debt securities of a particular series without the consent of the
holders of the debt securities of such series or any other series outstanding at the time of issuance. Any
such additional debt securities, together with all other outstanding debt securities of that series, will
constitute a single series of securities under the indenture.

We will describe in an accompanying prospectus supplement any other special considerations for
any debt securities we sell that are denominated in a currency or currency unit other than U.S. dollars. In
addition, debt securities may be issued where the amount of principal and/or interest payable is
determined by reference to one or more currency exchange rates, commodity prices, equity indices or
other factors. Holders of such securities may receive a principal amount or a payment of interest that is
greater than or less than the amount of principal or interest otherwise payable on such dates, depending
upon the value of the applicable currencies, commodities, equity indices or other factors. Information as
to the methods for determining the amount of principal or interest, if any, payable on any date, and the
currencies, commodities, equity indices or other factors to which the amount payable on such date is
linked will be described in an accompanying prospectus supplement.

United States federal income tax consequences and special considerations, if any, applicable to any
such series will be described in an accompanying prospectus supplement.

We expect most debt securities to be issued in fully registered form without coupons and in
denominations of $2,000 and any integral multiple of $1,000 in excess thereof. Subject to the limitations
provided in the indenture and in an accompanying prospectus supplement, debt securities that are issued
in registered form may be transferred or exchanged at the designated corporate trust office of the trustee,
without the payment of any service charge, other than any tax or other governmental charge payable in
connection therewith.

Global Securities

Unless we inform you otherwise in an accompanying prospectus supplement, the debt securities of a
series may be issued in whole or in part in the form of one or more global securities that will be deposited
with, or on behalf of, a depositary identified in an accompanying prospectus supplement. Unless and until
a global security is exchanged in whole or in part for the individual debt securities, a
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global security may not be transferred except as a whole by the depositary for such global security to a
nominee of such depositary or by a nominee of such depositary to such depositary or another nominee of
such depositary or by such depositary or any such nominee to a successor of such depositary or a
nominee of such successor.

Governing Law

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

We may issue warrants for the purchase of shares of our common stock, shares of preferred stock
or our debt securities. We may issue warrants independently or together with other securities, and they
may be attached to or separate from the other securities. Each series of warrants will be issued under a
separate warrant agreement that we will enter into with a bank or trust company, as warrant agent, as
detailed in an accompanying prospectus supplement. The warrant agent will act solely as our agent in
connection with the warrants and will not assume any obligation, or agency or trust relationship, with you.

The prospectus supplement relating to a particular issue of warrants will describe the terms of those
warrants, including, when applicable:

the offering price;

the currency or currencies, including composite currencies, in which the purchase price and/or
exercise price of the warrants may be payable;

the number of warrants offered;

the exercise price and the amount of securities you will receive upon exercise;

the procedure for exercise of the warrants and the circumstances, if any, that will cause the
warrants to be automatically exercised;

the rights, if any, we have to redeem the warrants;

the date on which the right to exercise the warrants will commence and the date on which the
warrants will expire;

the name of the warrant agent; and

any other material terms of the warrants.

After warrants expire they will become void. The prospectus supplement may provide for the
adjustment of the exercise price of the warrants.

Warrants may be exercised at the appropriate office of the warrant agent or any other office indicated
in an accompanying prospectus supplement. Before the exercise of warrants, holders will not have any of
the rights of holders of the securities purchasable upon exercise and will not be entitled to payments
made to holders of those securities.

The description in an accompanying prospectus supplement of any warrants we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable warrant
agreement, which will be filed with the SEC if we offer warrants. For more information on how you can
obtain copies of any warrant agreement if we offer warrants, see “Where You Can Find More
Information.” We urge you to read the applicable warrant agreement and any accompanying prospectus
supplement in their entirety.
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PLAN OF DISTRIBUTION

We may sell the securities offered by this prospectus from time to time in one or more transactions,
including without limitation:

through underwriters or dealers;

directly to purchasers;

in a rights offering;

in “at the market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or
through a market maker or into an existing trading market on an exchange or otherwise;

through agents;

through a combination of any of these methods; or

through any other method permitted by applicable law and described in a prospectus
supplement.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities
not covered by this prospectus to third parties in privately negotiated transactions. In connection with
such a transaction, the third parties may sell securities covered by and pursuant to this prospectus and
any accompanying prospectus supplement. If so, the third party may use securities borrowed from us or
others to settle such sales and may use securities received from us to close out any related short
positions. We may also loan or pledge securities covered by this prospectus and any accompanying
prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the
case of a pledge, sell the pledged securities pursuant to this prospectus and any accompanying
prospectus supplement.

The prospectus supplement with respect to any offering of securities will include the following
information:

the terms of the offering;

the names of any underwriters, dealers or direct purchasers;

the name or names of any managing underwriter or underwriters;

the purchase price or initial public offering price of the securities;

the net proceeds from the sale of the securities;

any delayed delivery arrangements;

any underwriting discounts, commissions and other items constituting underwriters’
compensation;

any discounts or concessions allowed or reallowed or paid to dealers;

any commissions paid to agents; and

any securities exchange on which the securities may be listed.

Sale through Underwriters or Dealers

If underwriters are used in the sale, the underwriters will acquire the securities for their own account.
The underwriters may resell the securities from time to time in one or more transactions, including
negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale.
Underwriters may offer securities to the public either through underwriting syndicates represented by one
or more managing underwriters or directly by one or more firms acting as underwriters. Unless we inform
you otherwise in the applicable prospectus supplement, the obligations of the underwriters to purchase
the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all of
the offered securities if they purchase any of them. The underwriters may change from time to time any
initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers.
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During and after an offering through underwriters, the underwriters may purchase and sell the
securities in the open market. These transactions may include overallotment and stabilizing transactions
and purchases to cover syndicate short positions created in connection with the offering. The
underwriters may also impose a penalty bid, which means that selling concessions allowed to syndicate
members or other broker-dealers for the offered securities sold for their account may be reclaimed by the
syndicate if the offered securities are repurchased by the syndicate in stabilizing or covering transactions.
These activities may stabilize, maintain or otherwise affect the market price of the offered securities,
which may be higher than the price that might otherwise prevail in the open market. If commenced, the
underwriters may discontinue these activities at any time.

Some or all of the securities that we offer through this prospectus may be new issues of securities
with no established trading market. Any underwriters to whom we sell our securities for public offering
and sale may make a market in those securities, but they will not be obligated to do so and they may
discontinue any market making at any time without notice. Accordingly, we cannot assure you of the
liquidity of, or continued trading markets for, any securities that we offer.

If dealers are used in the sale of securities, we will sell the securities to them as principals. They may
then resell those securities to the public at fixed prices or at varying prices determined by the dealers at
the time of resale. We will include in the applicable prospectus supplement the names of the dealers and
the terms of the transaction.

If agents are used in an offering, the names of the agents and the terms of the agency will be
specified in a prospectus supplement. Unless otherwise indicated in a prospectus supplement, the agents
will act on a best-efforts basis for the period of their appointment.

Dealers and agents named in a prospectus supplement may be underwriters as defined in the
Securities Act and any discounts or commissions they receive from us and any profit on their resale of
the securities may be treated as underwriting discounts and commissions under the Securities Act. We
will identify in the applicable prospectus supplement any underwriters, dealers or agents and will describe
their compensation. We may have agreements with the underwriters, dealers and agents to indemnify
them against specified civil liabilities, including liabilities under the Securities Act.

Underwriters, dealers or agents and their associates may engage in other transactions with and
perform other services for us in the ordinary course of business.

If so indicated in a prospectus supplement, we will authorize underwriters or other persons acting as
our agents to solicit offers by institutional investors to purchase securities pursuant to contracts providing
for payment and delivery on a future date. We may enter contracts with commercial and savings banks,
insurance companies, pension funds, investment companies, educational and charitable institutions and
other institutional investors. The obligations of any institutional investor will be subject to the condition that
its purchase of the offered securities will not be illegal at the time of delivery. The underwriters and other
agents will not be responsible for the validity or performance of contracts.

Direct Sales and Sales through Agents

We may sell the securities directly. In this case, no underwriters or agents would be involved. We
may also sell the securities through agents designated by us from time to time. In the applicable
prospectus supplement, we will name any agent involved in the offer or sale of the offered securities, and
we will describe any commissions payable to the agent. Unless we inform you otherwise in the applicable
prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the
period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be
underwriters within the meaning of the Securities Act with respect to any sale of those securities. We will
describe the terms of any sales of these securities in the applicable prospectus supplement.

At the Market Offerings

We may also sell the securities offered by any applicable prospectus supplement in “at the market
offerings” within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into
an existing trading market, on an exchange or otherwise.
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Remarketing Arrangements

Securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in
connection with a remarketing upon their purchase, in accordance with a redemption or repayment
pursuant to their terms, or otherwise, by one or more remarketing firms, acting as principals for their own
accounts or as agents for us. Any remarketing firm will be identified and the terms of its agreements, if
any, with us and its compensation will be described in the applicable prospectus supplement.

Delayed Delivery Contracts

If we so indicate in the applicable prospectus supplement, we may authorize agents, underwriters or
dealers to solicit offers from certain types of institutions to purchase securities from us at the public
offering price under delayed delivery contracts. These contracts would provide for payment and delivery
on a specified date in the future.

The contracts would be subject only to those conditions described in the applicable prospectus
supplement. The applicable prospectus supplement will describe the commission payable for solicitation
of those contracts.

General Information

We may have agreements with the underwriters, dealers, agents and remarketing firms to indemnify
them against certain civil liabilities, including liabilities under the Securities Act, or to contribute with
respect to payments that the underwriters, dealers, agents or remarketing firms may be required to make.
Underwriters, dealers, agents and remarketing firms may be customers of, engage in transactions with or
perform services for us in the ordinary course of their businesses.

LEGAL MATTERS

Unless otherwise indicated in any accompanying prospectus supplement, Skadden, Arps, Slate,
Meagher & Flom LLP will provide opinions regarding the authorization and validity of the securities.
Skadden, Arps, Slate, Meagher & Flom LLP may also provide opinions regarding certain other matters.
Any underwriters will be advised about legal matters by their own counsel, which will be named in an
accompanying prospectus supplement.

EXPERTS

The financial statements of Applied Therapeutics, Inc. appearing in Applied Therapeutics, Inc.’s
Annual Report (Form 10-K) for the year ended December 31, 2019, have been audited by Ernst & Young
LLP, independent registered public accounting firm, as set forth in their report thereon, included therein,
and incorporated herein by reference. Such financial statements are incorporated herein by reference in
reliance upon such report given on the authority of such firm as experts in accounting and auditing.
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SUBJECT TO COMPLETION, DATED JUNE 12, 2020

PROSPECTUS SUPPLEMENT 
(To prospectus dated           , 2020)

Up to $100,000,000 of Common Stock

Applied Therapeutics, Inc.
We have entered into an equity distribution agreement with Goldman Sachs & Co. LLC, as our sales agent,

under which we may offer and sell from time to time our common stock, par value $0.0001 per share, or common
stock, having an aggregate offering price of up to $100,000,000. The sales agent may act as an agent on our behalf
or purchase shares of our common stock as a principal. Under the terms of the equity distribution agreement, if we
sell shares to the sales agent as a principal, we will enter into a separate terms agreement with the sales agent.

Our common stock is listed on the Nasdaq Global Market under the symbol “APLT”. The last reported sales
price of our common stock on the Nasdaq Global Market on June 11, 2020 was $39.96 per share.

Sales of our common stock, if any, under this prospectus supplement and the accompanying prospectus, may
be made in sales deemed to be “at the market offerings” as defined in Rule 415(a)(4) under the Securities Act of
1933, as amended, or the Securities Act, in ordinary brokers’ transactions, to or through a market maker, on or
through the Nasdaq Global Market or any other market venue where the securities may be traded, in the over-the-
counter market, in privately negotiated transactions or through a combination of any such methods of sale. The sales
agent may also sell our common stock by any other method permitted by law. The securities may be sold at market
prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. The
sales agent will make all sales using reasonable efforts consistent with its normal trading and sales practices, on
mutually agreed terms between the sales agent and us. The sales agent is not required to sell any specific number
or dollar amount of shares of our common stock, but subject to the terms and conditions of the equity distribution
agreement, has agreed to use its reasonable efforts consistent with its normal trading and sales practices to sell
shares of our common stock up to the amount specified. There is no arrangement for funds to be received in any
escrow, trust or similar arrangement.

Pursuant to the terms of the equity distribution agreement, the sales agent will be entitled to compensation of up
to 3% of the gross offering proceeds of all shares of our common stock sold through it as sales agent pursuant to the
equity distribution agreement. We may also sell shares of our common stock directly to the sales agent, acting as
principal, at prices agreed upon at the time of sale. In connection with the sale of shares of our common stock on our
behalf, the sales agent may be deemed to be “underwriters” within the meaning of the Securities Act, and the
compensation paid to the sales agent may be deemed to be underwriting commissions or discounts.

Investing in our common stock involves a high degree of risk. Before making an investment decision, please
read the information contained in and incorporated by reference under the heading “Risk Factors” on page S-3 of this
prospectus supplement and on page 6 of the accompanying prospectus, and under similar headings in the other
documents that we have filed or that are filed after the date hereof and incorporated by reference into this prospectus
supplement and the accompanying prospectus.

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

Goldman Sachs & Co. LLC
Prospectus Supplement dated           , 2020
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and accompanying prospectus are part of a registration statement that
we have filed with the Securities and Exchange Commission, or the SEC. Under this shelf registration
statement, of which this prospectus supplement is a part, we may, from time to time, sell shares of our
common stock having an aggregate gross sales price of up to $100,000,000.

This document contains two parts. The first part is this prospectus supplement, which describes the
specific terms of this offering and the securities offered hereby, and also adds to and updates information
contained in the accompanying prospectus and the documents incorporated into each by reference. The
second part, the accompanying prospectus, gives more general information about us, some of which may
not apply to this offering. This prospectus supplement is deemed to be incorporated by reference into the
accompanying prospectus solely for the purpose of this offering. When we refer only to the “prospectus,”
we are referring to both parts combined.

If there is any inconsistency between information in or incorporated by reference into the
accompanying prospectus and information in or incorporated by reference into this prospectus
supplement, the information contained in the most recently dated document shall control. This prospectus
supplement, the accompanying prospectus and the documents incorporated into each by reference
include important information about us, the common stock being offered and other information you should
know before investing. You should read this prospectus supplement and the accompanying prospectus
together with the additional information described under the heading “Where You Can Find More
Information” before investing in our common stock.

For further information about us, you should refer to that registration statement, which you can obtain
from the SEC as described elsewhere in this prospectus supplement under “Where You Can Find More
Information.”

Neither we nor the sales agent have authorized anyone to provide any information or to make any
representations other than those contained in this prospectus supplement, the accompanying prospectus
or in any free writing prospectuses prepared by or on behalf of us or to which we have referred you. No
dealer, salesperson or other person is authorized to give any information or to represent anything not
contained in this prospectus supplement and the accompanying prospectus. We and the sales agent take
no responsibility for, and can provide no assurance as to the reliability of, any other information that
others may give you. This prospectus supplement is not an offer to sell or solicitation of an offer to buy
these securities in any circumstances under which the offer or solicitation is unlawful. We are offering to
sell, and seeking offers to buy, our securities offered hereby only in jurisdictions where offers and sales
are permitted. You should not assume that the information we have included in this prospectus
supplement or the accompanying prospectus is accurate as of any date other than the date of this
prospectus supplement or the accompanying prospectus, respectively, or that any information we have
incorporated by reference is accurate as of any date other than the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus supplement and the accompanying
prospectus or of any of our securities. Our business, financial condition, results of operations and
prospects may have changed since those dates.

“Applied Therapeutics,” the Applied Therapeutics logo and other trademarks, trade names or service
marks of Applied Therapeutics, Inc. appearing in this prospectus supplement and the accompanying
prospectus are the property of Applied Therapeutics, Inc. All other trademarks, trade names and service
marks appearing in this prospectus supplement and the accompanying prospectus are the property of
their respective owners. Solely for convenience, the trademarks and trade names in this prospectus
supplement and the accompanying prospectus may be referred to without the ® and ™ symbols, but
such references should not be construed as any indicator that their respective owners will not assert their
rights thereto.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC
under the Securities Exchange Act of 1934, or the Exchange Act. Our SEC filings are available to the
public at the SEC’s website at www.sec.gov.

The SEC allows us to “incorporate by reference” information into this prospectus supplement and the
accompanying prospectus, which means that we can disclose important information to you by referring
you to another document filed separately with the SEC. The information incorporated by reference is
deemed to be part of this prospectus supplement and the accompanying prospectus, except for any
information superseded by information contained directly in this prospectus supplement and the
accompanying prospectus, any subsequently filed document deemed incorporated by reference or any
free writing prospectus prepared by or on behalf of us. This prospectus supplement incorporates by
reference the documents set forth below that we have previously filed with the SEC (other than
information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and 7.01
of Form 8-K).

our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the
SEC on March 13, 2020;

the information specifically incorporated by reference into our Annual Report on Form 10-K for
the fiscal year ended December 31, 2019 from our definitive proxy statement on Schedule 14A,
filed with the SEC on April 23, 2020;

our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2020, filed with the
SEC on May 11, 2020;

our Current Reports on Form 8-K, filed with the SEC on February 14, 2020, April 1, 2020,
April 21, 2020 (only with respect to Item 8.01) , May 26, 2020 and June 5, 2020; and

the description of our common stock contained in our Registration Statement on Form 8-A, filed
with the SEC on May 6, 2019, and any amendment or report filed for the purpose of updating
such description.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the
date of this prospectus supplement and the accompanying prospectus and before the termination of the
offering also shall be deemed to be incorporated herein by reference. 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 Items 2.02 or 7.01 of Form 8-K.

Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K,
including any amendments to those reports, and other information that we file with or furnish to the SEC
pursuant to Section 13(a) or 15(d) of the Exchange Act, can also be accessed free of charge from our
website at http://www.appliedtherapeutics.com. These filings will be available as soon as reasonably
practicable after we electronically file such material with, or furnish it to, the SEC. Information contained
on our website is not part of this prospectus.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and any documents incorporated by reference contain forward-looking
statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Exchange Act
about us and our industry that involve substantial risks and uncertainties. All statements other than
statements of historical facts contained in this prospectus supplement and the accompanying prospectus
and any documents incorporated by reference, including statements regarding our strategy, future
financial condition, future operations, projected costs, prospects, plans, objectives of management and
expected market growth, are forward-looking statements. In some cases, you can identify forward-looking
statements by terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,”
“could,” “design,” “due,” “estimate,” “expect,” “goal,” “intend,” “may,” “objective,” “plan,” “predict,”
“positioned,” “potential,” “seek,” “should,” “target,” “will,” “would” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other
comparable terminology.

We have based these forward-looking statements largely on our current expectations and
projections about future events and financial trends that we believe may affect our financial condition,
results of operations, business strategy and financial needs. These forward-looking statements are
subject to a number of known and unknown risks, uncertainties and assumptions, including risks
described in “Risk Factors” and elsewhere in this prospectus supplement and the accompanying
prospectus and any documents incorporated by reference, regarding, among other things:

the potential impact of the Covid-19 pandemic on the timing and progress of our ongoing clinical
trials, our business, results of operations, liquidity, and operations and our ability to mitigate
those potential impacts;

our plans to develop and commercialize our product candidates;

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

our ability to take advantage of expedited regulatory pathways for any of our product
candidates;

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

our ability to successfully acquire or in-license additional product candidates on reasonable
terms;

our ability to maintain and establish collaborations or obtain additional funding;

our ability to obtain regulatory approval of our current and future product candidates;

our expectations regarding the potential market size and the rate and degree of market
acceptance of such product candidates;

our ability to fund our working capital requirements and expectations regarding the sufficiency of
our capital resources;

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

our intellectual property position and the duration of our patent rights;

developments or disputes concerning our intellectual property or other proprietary rights;

our expectations regarding government and third-party payor coverage and reimbursement;

our ability to compete in the markets we serve;

the impact of government laws and regulations and liabilities thereunder;

developments relating to our competitors and our industry;

our expected use of proceeds from this offering; and
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other factors that may impact our financial results.

The foregoing list of factors is not exhaustive. Moreover, we operate in a very competitive and rapidly
changing environment. New risk factors emerge from time to time, and it is not possible for our
management to predict all risk factors nor can we assess the impact of all factors on our business or the
extent to which any factor, or combination of factors, may cause actual results to differ materially from
those contained in, or implied by, any forward-looking statements.

In light of the significant uncertainties in these forward-looking statements, you should not rely upon
forward-looking statements as predictions of future events. Although we believe that we have a
reasonable basis for each forward-looking statement contained in this prospectus supplement and the
accompanying prospectus and any documents incorporated by reference, we cannot guarantee that the
future results, levels of activity, performance or events and circumstances reflected in the forward-looking
statements will be achieved or occur at all. You should refer to “Risk Factors” in this prospectus
supplement and the accompanying prospectus, or documents incorporated by reference for discussion of
important factors that may cause our actual results to differ materially from those expressed or implied by
our forward-looking statements. Furthermore, if our forward-looking statements prove to be inaccurate,
the inaccuracy may be material. Except as required by law, we undertake no obligation to publicly update
any forward-looking statement, whether as a result of new information, future events or otherwise.
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SUMMARY

This summary highlights key aspects of this offering and certain information contained elsewhere in
this prospectus supplement and the accompanying prospectus and the documents incorporated by
reference. This summary is not complete and does not contain all of the information that may be
important to you or that you should consider before investing in our common stock. You should read
carefully the other information included and incorporated by reference in this prospectus supplement and
the accompanying prospectus before investing in our common stock. You should pay special attention to
the risks and uncertainties identified under the captions “Risk Factors,” “Cautionary Note Regarding
Forward-Looking Statements” and elsewhere in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein or therein, including our Quarterly
Report on Form 10-Q for the three months ended March 31, 2020, when determining whether an
investment in our common stock is appropriate for you. Unless the context otherwise requires, the terms
“Applied Therapeutics,” “the company,” “we,” “us,” “our” and similar references in this prospectus refer to
Applied Therapeutics, Inc.

Applied Therapeutics, Inc.

Overview

We are a clinical-stage biopharmaceutical company developing a pipeline of novel product
candidates against validated molecular targets in indications of high unmet medical need. We focus on
molecules and pathways whose role in the disease process is well known based on prior research, but
have previously failed to yield successful products due to poor efficacy and tolerability. Our unique
approach to drug development leverages recent technological advances to design improved drugs,
employs early use of biomarkers to confirm biological activity and focuses on potential use of expedited
regulatory pathways. Our first molecular target is aldose reductase, or AR, an enzyme that converts
glucose to sorbitol under oxidative stress conditions, and is implicated in multiple diseases. Prior attempts
to inhibit this enzyme were hindered by nonselective, nonspecific inhibition, which resulted in limited
efficacy and significant off-target safety effects. The detrimental consequences of AR activation have
been well established by decades of prior research. Our AR program currently includes three small
molecules, which are all potent and selective inhibitors of AR, but are engineered to have unique tissue
permeability profiles to target different disease states, including diabetic complications, heart disease and
rare pediatric metabolic diseases. Using similar strategies to our AR inhibitors, or ARI, program, we have
also developed a program targeting selective inhibition of phosphatidylinositol 3-kinase, or PI3K, subunits
that produced an early-stage oncology pipeline. The result of this unique multifaceted approach to drug
development is a portfolio of highly specific and selective product candidates that we believe are
significantly de-risked and can move quickly through the development process. We plan to initiate our
clinical program in these indications in 2021.

Our Corporate Information

We were incorporated under the laws of the State of Delaware on January 20, 2016. Our principal
executive offices are located at 545 Fifth Avenue, Suite 1400, New York, New York 10017, and our
telephone number is (212) 220-9226. Our corporate website address is www.appliedtherapeutics.com.
Information contained on, or accessible through, our website is not a part of this prospectus. We have
included our website in this prospectus solely as an inactive textual reference.
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THE OFFERING

The following summary contains basic information about the offering and is not intended to be
complete. It does not contain all the information that is important to you. You should carefully read the
entire prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein before making an investment decision.

Issuer Applied Therapeutics, Inc., a Delaware Corporation.

Securities Common stock having an aggregate offering price of up to
$100,000,000.

Manner of offering From time to time by us through or to the sales agent, acting as
an agent on our behalf or a principal, including “at-the-market”
offerings, as applicable. See “Plan of Distribution.”

Use of proceeds We intend to use the net proceeds for general corporate
purposes. See “Use of Proceeds” on page S-6 of this
prospectus supplement.

Risk factors This investment involves a high degree of risk. See “Risk
Factors” beginning on page S-3 of this prospectus supplement,
page 6 of the accompanying prospectus and in the documents
incorporated by reference herein (including under “Risk
Factors” in our most recent Annual Report on Form 10-K or
Quarterly Report on Form 10-Q, as applicable) for a discussion
of the risks you should carefully consider before deciding to
invest in our common stock.

Nasdaq Global Market Symbol “APLT”
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RISK FACTORS

Investing in our common stock is speculative and involves a high degree of risk. The following risk
factors, as well as risks currently unknown to us, could materially adversely affect our future business,
operations and financial condition and could cause them to differ materially from the estimates described
in forward-looking information relating to us, or our business, property or financial results, each of which
could cause purchasers of our common stock to lose part or all of their investment. In addition to the
other information contained in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein, prospective investors should carefully consider
the factors set out under “Risk Factors” in the accompanying prospectus and our most recent Annual
Report on From 10-K or Quarterly Report on From 10-Q, as applicable, and the factors set out below
before deciding to invest in our common stock.

Risks Related to This Offering and Ownership of Our Common Stock

The market price of our common stock may be volatile and fluctuate substantially which could
result in substantial losses for purchasers of our common stock.

The market price of our common stock is likely to be volatile. The stock market in general and the
market for biopharmaceutical and pharmaceutical companies in particular, has experienced extreme
volatility that has often been unrelated to the operating performance of particular companies. As a result
of this volatility, you may not be able to sell your common stock at or above the price paid for shares in
this offering. In addition to the factors discussed in this “Risk Factors” section and elsewhere in this
prospectus supplement and the accompanying prospectus, the market price for our common stock may
be influenced by the following:

the potential impact of the Covid-19 pandemic on the timing and progress of our ongoing clinical
trials, our business, results of operations, liquidity, and operations and our ability to mitigate
those potential impacts;

the commencement, enrollment or results of our planned or future clinical trials of our product
candidates or those of our competitors;

the success of competitive drugs or therapies;

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

the success of competitive products or technologies;

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

the recruitment or departure of key personnel;

the level of expenses related to our product candidates or clinical development programs;

the results of our efforts to discover, develop, acquire or in-license additional product
candidates;

actual or anticipated changes in estimates as to financial results, development timelines or
recommendations by securities analysts;

our inability to obtain or delays in obtaining adequate drug supply for any approved drug or
inability to do so at acceptable prices;

disputes or other developments relating to proprietary rights, including patents, litigation matters
and our ability to obtain patent protection for our technologies;

significant lawsuits, including patent or stockholder litigation;

variations in our financial results or those of companies that are perceived to be similar to us;
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changes in the structure of healthcare payment systems, including coverage and adequate
reimbursement for any approved drug;

market conditions in the pharmaceutical and biotechnology sectors;

general economic, political, and market conditions and overall fluctuations in the financial
markets in the United States and abroad; and

investors’ general perception of us and our business.

These and other market and industry factors may cause the market price and demand for our
common stock to fluctuate substantially, regardless of our actual operating performance, which may limit
or prevent investors from selling their shares at or above the price paid for their shares in this offering and
may otherwise negatively affect the liquidity of our common stock.

Some companies that have experienced volatility in the trading price of their shares have been the
subject of securities class action litigation. Any lawsuit to which we are a party, with or without merit, may
result in an unfavorable judgment. We also may decide to settle lawsuits on unfavorable terms. Any such
negative outcome could result in payments of substantial damages or fines, damage to our reputation or
adverse changes to our business practices.

Defending against litigation is costly and time-consuming, and could divert our management’s
attention and our resources. Furthermore, during the course of litigation, there could be negative public
announcements of the results of hearings, motions or other interim proceedings or developments, which
could have a negative effect on the market price of our common stock.

Concentration of ownership of our common stock among our existing executive officers,
directors and principal stockholders may prevent new investors from influencing significant
corporate decisions.

Based upon shares of our common stock outstanding as of June 1, 2020, our executive officers,
directors and stockholders who owned more than 5% of our outstanding common stock, in the aggregate,
beneficially own shares representing approximately 39.4% of our outstanding common stock. If our
executive officers, directors and stockholders who owned more than 5% of our outstanding common
stock acted together, they may be able to significantly influence all matters requiring stockholder
approval, including the election and removal of directors and approval of any merger, consolidation or
sale of all or substantially all of our assets. The concentration of voting power and transfer restrictions
could delay or prevent an acquisition of our company on terms that other stockholders may desire or
result in the management of our company in ways with which other stockholders disagree.

If you purchase shares of common stock in this offering, you will suffer immediate dilution of
your investment.

We cannot predict the effect, if any, that future sales of our common stock, including sales pursuant
to the equity distribution agreement, or the availability of our common stock for future sale, will have on
the market price of our common stock. Future sales or issuances of our common stock may dilute the
ownership interests of our existing stockholders, including purchasers of common stock in this offering. In
addition, we also have outstanding options and warrants to purchase common stock with exercise prices
lower than the price we expect investors in this offering to pay for shares of common stock. To the extent
these outstanding options or warrants are exercised, there will be further dilution to investors. The
perception that such sales or issuances may occur could also negatively impact the market price of our
common stock.

Because we do not anticipate paying any cash dividends on our capital stock in the foreseeable
future, capital appreciation, if any, will be your sole source of gain.

You should not rely on an investment in our common stock to provide dividend income. We have
never declared or paid cash dividends on our capital stock. We currently intend to retain all of our future
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earnings, if any, to finance the growth and development of our business. In addition, the terms of any
future debt agreements may preclude us from paying dividends. As a result, capital appreciation, if any, of
our common stock will be your sole source of gain for the foreseeable future. Investors seeking cash
dividends should not purchase our common stock.

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

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

We intend to use the net proceeds from this offering for general corporate purposes. General
corporate purposes may include research and development costs, including the conduct of clinical trials
and process development and manufacturing of our product candidates, expansion of our research and
development capabilities, working capital and capital expenditures.

Pending such use of the net proceeds from this offering, we intend to hold some amounts as cash
and to invest the remaining net proceeds in a variety of capital preservation investments, including short-
term investment-grade, interest-bearing instruments denominated in currencies and with maturities that
match our contracted expenditures and financial plans.

The expected use of the net proceeds from this offering represents our intentions based on our
current plans and business conditions, which could change in the future as our plans and business
conditions evolve. Further, due to the uncertainties inherent in the drug development process, it is difficult
to estimate with certainty the exact amounts of the net proceeds from this offering that may be used for
the above purposes.
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PLAN OF DISTRIBUTION

We have entered into an equity distribution agreement with Goldman Sachs & Co. LLC, as our sales
agent, under which we may offer and sell from time to time our common stock having an aggregate
offering price of up to $100,000,000. The sales agent may act as an agent on our behalf or purchase
shares of our common stock as a principal. Under the terms of the equity distribution agreement, if we
sell shares to the sales agent as a principal, we will enter into a separate terms agreement with the sales
agent.

Sales, if any, of common stock under the equity distribution agreement may be made in ordinary
brokers’ transactions, to or through a market maker, on or through the NASDAQ Global Market or any
other market venue where the securities may be traded, in the over-the-counter market, in privately
negotiated transactions or through a combination of any such methods of sale. The sales agent may also
sell our common stock by any other method permitted by law.

The securities may be sold at market prices prevailing at the time of sale, at prices related to such
prevailing market prices or at negotiated prices.

We will designate the maximum amount of common stock to be sold through the sales agent on a
daily basis or otherwise as we and the sales agent agree and the minimum price per share at which such
common stock may be sold. Subject to the terms and conditions of the equity distribution agreement, the
sales agent will use its reasonable efforts consistent with its normal sales and trading practices to sell on
our behalf all of the designated shares of common stock. We may instruct the sales agent not to sell any
common stock if the sales cannot be effected at or above the price designated by us in any such
instruction. We or the sales agent may suspend the offering of our common stock at any time and from
time to time by notifying the other party in writing.

If shares of our common stock are sold by the sales agent in an at-the-market offering, the sales
agent will provide to us written confirmation following the close of trading on the Nasdaq Global Market
each trading day on which shares of our common stock are sold under the equity distribution agreement.
Each confirmation will include the number of shares of our common stock sold on such day, the gross
offering proceeds received from such sale and the compensation or commission payable by us to the
sales agent with respect to such sales. We will report at least quarterly the number of shares of our
common stock sold through the sales agent under the equity distribution agreement, the net proceeds to
us (before expenses) and the compensation paid by us to the sales agent in connection with the sales of
the shares of our common stock.

We will pay the sales agent a commission of up to 3% of the gross sales price per share of common
stock sold through the sales agent under the equity distribution agreement. We have also agreed to
reimburse the sales agent for certain of its expenses. We estimate that the total expenses of the offering
payable by us, excluding discounts, commissions and reimbursements payable to the sales agent under
the equity distribution agreement, will be approximately $250,000.

Settlement of any sales of common stock will occur on the second trading day following the date on
which such sales were made (or such earlier day as is industry practice for regular-way trading). There is
no arrangement for funds to be received in an escrow, trust or similar arrangement. Sales of our 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 the sales agent may agree.

We have represented to the sales agent that our common stock is an “actively traded security”
exempted from the requirements of Rule 101 of Regulation M under the Exchange Act by Rule 101(c)(1)
thereunder.

The offering of our common stock pursuant to the equity distribution agreement will terminate upon
the earlier of (i) the sale of all of our shares of common stock subject to the equity distribution agreement
(ii) termination of the equity distribution agreement by us or by the sales agent as provided therein or
(iii) the third anniversary of the date of the equity distribution agreement.
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In connection with the sale of the shares of common stock on our behalf, the sales agent may be
deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation paid to
each of the sales agent may be deemed to be underwriting commissions or discounts.

We have agreed to provide indemnification and contribution to the sales agent against certain
liabilities, including civil liabilities under the Securities Act.

The sales agent is a full service financial institution engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management,
principal investment, hedging, financing and brokerage activities. The sales agent and its respective
affiliates have in the past performed commercial banking, investment banking and advisory services for
us from time to time for which it has received customary fees and reimbursement of expenses and may,
from time to time, engage in transactions with and perform services for us in the ordinary course of its
business for which it may receive customary fees and reimbursement of expenses. In the ordinary course
of its various business activities, the sales agent and its respective affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (which may include bank loans and/or credit default swaps) for its own account and
for the accounts of its customers and may at any time hold long and short positions in such securities and
instruments. Such investments and securities activities may involve securities and/or instruments of ours
or our affiliates. The sales agent and its affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments and
may hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments.

Selling Restrictions

European Economic Area and United Kingdom

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

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

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

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

provided that no such offer of common stock shall require the company or any sales agent to publish
a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.

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

United Kingdom

Each sales agent has represented and agreed that:
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it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (as amended, the
“FSMA”)) received by it in connection with the issue or sale of the shares of common stock in
circumstances in which Section 21(1) of the FSMA does not apply to the company; and

it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the shares of common stock in, from or otherwise involving the
United Kingdom.

Canada

The shares of common stock may be sold in Canada only to purchasers purchasing, or deemed to
be purchasing, as principal that are accredited investors, as defined in National Instrument 45-106
Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients,
as defined in National Instrument 31-103 Registration Requirements, Exemptions, and Ongoing
Registrant Obligations. Any resale of the common stock must be made in accordance with an exemption
form, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with
remedies for rescission or damages if this prospectus supplement (including any amendment thereto)
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or
territory. The purchaser should refer to any applicable provisions of the securities legislation of the
purchaser’s province or territory of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the sales
agent is not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.

Hong Kong

The shares of common stock may not be offered or sold in Hong Kong by means of any document
other than (i) in circumstances which do not constitute an offer to the public within the meaning of the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)
(“Companies (Winding Up and Miscellaneous Provisions) Ordinance”) or which do not constitute an
invitation to the public within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws
of Hong Kong) (“Securities and Futures Ordinance”), or (ii) to “professional investors” as defined in the
Securities and Futures Ordinance and any rules made thereunder, or (iii) in other circumstances which do
not result in the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance, and no advertisement, invitation or document relating to the
common stock may be issued or may be in the possession of any person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to shares of common stock which are or are intended to be disposed
of only to persons outside Hong Kong or only to “professional investors” in Hong Kong as defined in the
Securities and Futures Ordinance and any rules made thereunder.

Singapore

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

Where the shares of common stock are subscribed or purchased under Section 275 of the SFA by a
relevant person which is a corporation (which is not an accredited investor (as defined in Section 4A of
the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned
by one or more individuals, each of whom is an accredited investor, the securities (as defined in
Section 239(1) of the SFA) of that corporation shall not be transferable for six months after that
corporation has acquired the common stock under Section 275 of the SFA except: (1) to an institutional
investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the SFA),
(2) where such transfer arises from an offer in that corporation’s securities pursuant to Section 275(1A) of
the SFA, (3) where no consideration is or will be given for the transfer, (4) where the transfer is by
operation of law, (5) as specified in Section 276(7) of the SFA, or (6) as specified in Regulation 32 of the
Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore
(“Regulation 32”).

Where the shares of common stock are subscribed or purchased under Section 275 of the SFA by a
relevant person which is a trust (where the trustee is not an accredited investor (as defined in Section 4A
of the SFA)) whose sole purpose is to hold investments and each beneficiary of the trust is an accredited
investor, the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferable
for six months after that trust has acquired the shares of common stock under Section 275 of the SFA
except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person (as defined in
Section 275(2) of the SFA), (2) where such transfer arises from an offer that is made on terms that such
rights or interest are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign
currency) for each transaction (whether such amount is to be paid for in cash or by exchange of
securities or other assets), (3) where no consideration is or will be given for the transfer, (4) where the
transfer is by operation of law, (5) as specified in Section 276(7) of the SFA, or (6) as specified in
Regulation 32.

Japan

The shares of common stock have not been and will not be registered under the Financial
Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended), or the FIEA. The common
stock may not be offered or sold, directly or indirectly, in Japan or to or for the benefit of any resident of
Japan (including any person resident in Japan or any corporation or other entity organized under the laws
of Japan) or to others for reoffering or resale, directly or indirectly, in Japan or to or for the benefit of any
resident of Japan, except pursuant to an exemption from the registration requirements of the FIEA and
otherwise in compliance with any relevant laws and regulations of Japan.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP, New
York, New York. Certain legal matters in connection with this offering will be passed upon for the sales
agent by Davis Polk & Wardwell LLP, New York, New York.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our financial
statements included in our Annual Report on Form 10-K for the year ended December 31, 2019, as set
forth in their report, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus. Our financial statements are incorporated by reference in reliance on Ernst &
Young LLP’s report, given on their authority as experts in accounting and auditing.
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PART II INFORMATION NOT REQUIRED IN PROSPECTUS

Other Expenses of Issuance and Distribution.

The expenses relating to the registration of the securities will be borne by the registrant.

Securities and Exchange Commission Registration Fee $ 38,940
FINRA Filing Fee $ 45,500
Accounting Fees and Expenses $ 15,000
Legal Fees and Expenses $150,000
Printing Fees $ 10,000
Transfer Agents and Trustees’ Fees and Expenses $ 20,000
Miscellaneous $ 20,560

Total $300,000

Indemnification of Directors and Officers.

As permitted by Section 102 of the DGCL, we have adopted provisions in our amended and restated
certificate of incorporation and amended and restated bylaws that limit or eliminate the personal liability of
our directors for a breach of their fiduciary duty of care as a director. The duty of care generally requires
that, when acting on behalf of the corporation, directors exercise an informed business judgment based
on all material information reasonably available to them. Consequently, a director will not be personally
liable to us or our stockholders for monetary damages for breach of fiduciary duty as a director, except for
liability for:

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

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

any act related to unlawful stock repurchases, redemptions or other distributions or payment of
dividends; or

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

These limitations of liability do not affect the availability of equitable remedies such as injunctive relief
or rescission. Our amended and restated certificate of incorporation also authorizes us to indemnify our
officers, directors and other agents to the fullest extent permitted under Delaware law.

As permitted by Section 145 of the DGCL, our amended and restated bylaws provide that:

we may indemnify our directors, officers and employees to the fullest extent permitted by the
DGCL, subject to limited exceptions;

we may advance expenses to our directors, officers and employees in connection with a legal
proceeding to the fullest extent permitted by the DGCL, subject to limited exceptions; and

the rights provided in our amended and restated bylaws are not exclusive.

Our amended and restated certificate of incorporation and our amended and restated bylaws provide
for the indemnification provisions described above and elsewhere herein. We have entered or will enter
into, and intend to continue to enter into, separate indemnification agreements with our directors and
officers that may be broader than the specific indemnification provisions contained in the DGCL. These
indemnification agreements generally require us, among other things, to indemnify our officers and
directors against liabilities that may arise by reason of their status or service as directors or officers, other
than liabilities arising from willful misconduct. These indemnification agreements also generally require us
to advance any expenses incurred by the directors or officers as a result of any proceeding against them
as to which they could be indemnified. These indemnification provisions and the indemnification
agreements may be sufficiently broad to permit indemnification of our officers and directors for liabilities,
including reimbursement of expenses incurred, arising under the Securities Act.
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The registrant has purchased and currently intends to maintain insurance on behalf of each and
every person who is or was a director or officer of the registrant against any loss arising from any claim
asserted against him or her and incurred by him or her in any such capacity, subject to certain exclusions.

List of Exhibits.

Exhibit No. Description of Exhibits

1.1* Form of Underwriting Agreement.
1.2+ Equity Distribution Agreement, dated June 12, 2020, by and between the registrant and

Goldman Sachs & Co. LLC.
3.1 Amended and Restated Certificate of Incorporation of the registrant (incorporated by

reference to Exhibit 3.1 to the registrant’s Current Report on Form 8-K filed on May 16,
2019).

3.2 Amended and Restated Bylaws of the registrant. (incorporated by reference to
Exhibit 3.2 to the registrant’s Current Report on Form 8-K filed on May 16, 2019).

3.3* Form of Certificate of Designations with respect to any preferred stock issued hereunder.
4.1 Registration Rights Agreement, dated November 7, 2019, by and among the registrant

and certain of its stockholders (incorporated by reference to Exhibit 10.2 to the
registrant’s Current Report on Form 8-K filed on November 12, 2019).

4.2 Form of Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the
registrant’s Registration Statement on Form S-1/A filed on April 24, 2019).

4.3 Amended and Restated Investors’ Rights Agreement, by and among the registrant and
certain of its stockholders, dated November 5, 2018 (incorporated by reference to
Exhibit 4.2 to the registrant’s Registration Statement on Form S-1/A filed on April 29,
2019).

4.4* Form of Depositary Agreement (including form of Depositary Receipt).
4.5** Form of Indenture for debt securities between the Applied Therapeutics, Inc. and the

trustee to be named therein.

4.6 Form of Warrant Agreement (including form of Warrant Certificate).

4.7 Form of Warrant, issued to affiliates of Brookline Capital Markets, a division of CIM
Securities LLC, on March 13, 2017 (incorporated by reference to Exhibit 4.3 to the
registrant’s Registration Statement on Form S-1/A filed on April 29, 2019).

4.8 Form of Warrant, issued to affiliates of Brookline Capital Markets, a division of CIM
Securities LLC, on November 5, 2018 (incorporated by reference to Exhibit 4.4 to the
registrant’s Registration Statement on Form S-1/A filed on April 29, 2019).

4.9 Form of Warrant, issued to affiliates of Brookline Capital Markets, a division of CIM
Securities LLC, on April 9, 2019 (incorporated by reference to Exhibit 4.5 to the
registrant’s Registration Statement on Form S-1/A filed on April 29, 2019).

5.1+ Opinion of Skadden, Arps, Slate, Meagher & Flom LLP.

23.1+ Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm.

23.2+ Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1).

24.1** Powers of Attorney (included on signature pages hereto).

25.1* Statement of Eligibility on Form T-1 of trustee under the Indenture.

To be filed by amendment to the Registration Statement or incorporated by reference from documents filed or to be filed with
the SEC under the Securities Exchange Act of 1934, as amended.

Previously filed.

Filed herewith.
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Undertakings.

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement:

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth
in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;

To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement;

provided, however, that paragraphs (i), (ii) and (iii) of this section do not apply if the information required
to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange
Act of 1934 that are incorporated by reference in this registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of this registration statement;

That, for the purpose of determining any liability under the Securities Act of 1933, each such
post-effective amendment shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be
part of this registration statement as of the date the filed prospectus was deemed part of
and included in this registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section
10(a) of the Securities Act of 1933 shall be deemed to be part of and included in this
registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective
date of the registration statement relating to the securities in the registration statement to
which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof. Provided, however, that no statement
made in a registration statement or prospectus that is part of this registration statement or
made in a document incorporated or deemed incorporated by reference into this
registration statement or prospectus that is part of this registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or
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modify any statement that was made in this registration statement or prospectus that was
part of this registration statement or made in any such document immediately prior to such
effective date.

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to
any purchaser in the initial distribution of the securities, the undersigned registrant undertakes
that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if
the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

Any other communication that is an offer in the offering made by the undersigned registrant
to the purchaser.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under
the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a) or
Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the payment by the registrant of expenses incurred
or paid by a director, officer or controlling person of the registrant in the successful defense of any action,
suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by
the final adjudication of such issue.

The undersigned registrant hereby undertakes to file an application for the purpose of determining
the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the SEC under Section 305(b) (2) of the
Securities Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly
caused this Amendment No. 1 on Form S-3 to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York on June 12, 2020.

APPLIED THERAPEUTICS, INC.

/s/ SHOSHANA SHENDELMAN

Shoshana Shendelman, Ph.D. 
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 1 to the Registration
Statement has been signed by the following persons in the capacities and on the dates indicated.

Name Title Date
/S/ SHOSHANA SHENDELMAN

Shoshana Shendelman, Ph.D.

President and Chief Executive Officer

(Principal Executive Officer)

June 12, 2020

*

Charles Silberstein, M.D.

Chief Financial Officer

(Principal Financial Officer)

June 12, 2020

*

Chids Mahadevan

Chief Accounting Officer

(Principal Accounting Officer)

June 12, 2020

*

Les Funtleyder

Director June 12, 2020

*

Stacy J. Kanter

Director June 12, 2020

*

Teena Lerner, Ph.D.

Director June 12, 2020

*

Joel S. Marcus

Director June 12, 2020

*

Jay S. Skyler, M.D., MACP

Director June 12, 2020

*By: /S/ SHOSHANA SHENDELMAN

Shoshana Shendelman, Ph.D. 
Attorney-in-fact
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Equity Distribution Agreement
 

New York, New York 
June 12, 2020

 
Goldman Sachs & Co. LLC 
200 West Street 
New York, New York 10282
 
Ladies and Gentlemen:
 

Applied Therapeutics, Inc., a corporation organized under the laws of the State of Delaware (the “Company”), confirms its agreement (this
“Agreement”) with Goldman Sachs & Co. LLC (the “Manager”) as follows. To the extent there is a single Manager, all references to the “Managers” and
the “Designated Manager” as used herein shall refer only to Goldman Sachs & Co. LLC, and the terms “Managers” shall mean either the singular or the
plural as the context requires.
 

As used in this Agreement and any Terms Agreement:
 

“Applicable Time” shall mean, with respect to any Shares, the time of sale of such Shares pursuant to this Agreement or any relevant Terms
Agreement.
 

“Base Prospectus” shall mean the base prospectus referred to in Section 2(a) below contained in the Registration Statement at the Execution Time.
 



 

 
“Business day” shall mean any day other than a Saturday, a Sunday or a legal holiday or a day on which banking institutions or trust companies

are authorized or obligated by law to close in New York City.
 

“Designated Manager” shall mean, as of any given time, a Manager that the Company has designated as sales agent to sell Shares pursuant to the
terms of this Agreement.
 

“Disclosure Package” shall mean (i) the Base Prospectus, (ii) the Prospectus Supplement, (iii) the most recently filed Interim Prospectus
Supplement, if any, (iv) the Issuer Free Writing Prospectuses, if any, identified in Schedule I hereto, (v) the public offering price of Shares sold at the
relevant Applicable Time as specified in a Terms Agreement and (vi) any other Free Writing Prospectus that the parties hereto shall hereafter expressly
agree in writing to treat as part of the Disclosure Package.
 

“Effective Date” shall mean each date and time that the Registration Statement and any post-effective amendment or amendments thereto and any
Rule 462(b) Registration Statement became or becomes effective.
 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 

“Execution Time” shall mean the date and time that this Agreement is executed and delivered by the parties hereto.
 

“Free Writing Prospectus” shall mean a free writing prospectus, as defined in Rule 405.
 

“Interim Prospectus Supplement” shall mean the prospectus supplement relating to the Shares prepared and filed pursuant to Rule 424(b) from
time to time as provided by Section 4(q) of this Agreement.
 

“Issuer Free Writing Prospectus” shall mean an issuer free writing prospectus, as defined in Rule 433.
 

“Prospectus” shall mean the Base Prospectus, as supplemented by the Prospectus Supplement and the most recently filed Interim Prospectus
Supplement (if any).
 

“Prospectus Supplement” shall mean the most recent prospectus supplement relating to the Shares that was first filed pursuant to Rule 424(b) at or
prior to the Execution Time.
 

“Registration Statement” shall mean the registration statement referred to in Section 2(a) below, including the exhibits, schedules and financial
statements and any prospectus supplement relating to the Shares that is filed with the Securities and Exchange Commission (the “SEC”) pursuant to
Rule 424(b) and deemed part of such registration statement pursuant to Rule 430B, as amended on each Effective Date and, in the event any post-effective
amendment thereto or any Rule 462(b) Registration Statement becomes effective, shall also mean such registration statement as so amended or such
Rule 462(b) Registration Statement, as the case may be.
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“Rule 158,” “Rule 164,” “Rule 172,” “Rule 405,” “Rule 415,” “Rule 424,” “Rule 430B,” “Rule 433” and “Rule 462” refer to such rules under the

Securities Act.
 

“Rule 462(b) Registration Statement” shall mean a registration statement and any amendments thereto filed pursuant to Rule 462(b) relating to the
offering covered by the registration statement referred to in Section 2(a) hereof.
 

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
 

1.            Description of Shares. The Company proposes to issue and sell through or to the Managers, as sales agents and/or principals, shares of
the Company’s common stock, $0.0001 par value (“Common Stock”), having an aggregate offering price of up to $100,000,000 (the “Shares”), from time
to time during the term of this Agreement and on the terms set forth in Section 3 of this Agreement. The Company hereby appoints the Managers as
exclusive agents of the Company for the purpose of making offers and sales of the Shares. The Company agrees that whenever it determines to sell the
Shares directly to a Manager as principal, it will enter into a separate agreement (each, a “Terms Agreement”) in substantially the form of Annex A hereto,
relating to such sale in accordance with Section 3 of this Agreement.
 

2.            Representations and Warranties. The Company represents and warrants to, and agrees with, each Manager at the Execution Time and on
each such time the following representations and warranties are repeated or deemed to be made pursuant to Sections 3(g), 4(j) or 4(s) of this Agreement, as
set forth below.
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(a)            The Company meets the requirements for use of Form S-3 under the Securities Act and has prepared and filed with the

SEC a shelf registration statement on Form S-3, including a related Base Prospectus, for registration under the Securities Act of the offering and
sale of the Shares and other securities of the Company. Such Registration Statement, including any amendments thereto filed prior to the
Execution Time or prior to any such time this representation is repeated or deemed to be made, will become or has become effective and no stop
order suspending the effectiveness of the Registration Statement has been issued under the Securities Act and, to the knowledge of the Company,
no proceedings for that purpose have been instituted, are pending or are contemplated or threatened by the SEC, and any request on the part of the
SEC for additional or supplemental information has been complied with. The Company shall file with the SEC the Prospectus Supplement relating
to the Shares in accordance with Rule 424(b) promptly after the Execution Time (but in any event in the time period prescribed thereby). As filed,
the Prospectus shall contain all information required by the Securities Act and the rules thereunder, and, except to the extent the Managers shall
agree in writing to a modification, shall be in all substantive respects in the form furnished to the Managers prior to the Execution Time or prior to
any such time this representation is repeated or deemed to be made. The Registration Statement, at the Execution Time, each such time this
representation is repeated or deemed to be made, and at all times during which a prospectus is required by the Securities Act to be delivered
(whether physically or through compliance with Rule 172 or any similar rule) in connection with any offer or sale of Shares, meets the
requirements set forth in Rule 415(a)(1)(x). The initial Effective Date of the Registration Statement was not earlier than the date three years before
the Execution Time. Any reference herein to the Registration Statement, the Base Prospectus, the Prospectus Supplement, any Interim Prospectus
Supplement or the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of
Form S-3 which were filed under the Exchange Act on or before the Effective Date of the Registration Statement or the issue date of the Base
Prospectus, the Prospectus Supplement, any Interim Prospectus Supplement or the Prospectus, as the case may be; and any reference herein to the
terms “amend,” “amendment” or “supplement” with respect to the Registration Statement, the Base Prospectus, the Prospectus Supplement, any
Interim Prospectus Supplement or the Prospectus shall be deemed to refer to and include the filing of any document under the Exchange Act after
the Effective Date of the Registration Statement or the issue date of the Base Prospectus, the Prospectus Supplement, any Interim Prospectus
Supplement or the Prospectus, as the case may be, deemed to be incorporated therein by reference. Notwithstanding the foregoing, the
representations and warranties in this subsection shall not apply to statements in or omissions from the Registration Statement or any post-
effective amendment or the Prospectus or any amendments or supplements thereto, made in reliance upon and in conformity with information
furnished to the Company in writing by the Managers relating to the Managers expressly for use therein, it being understood and agreed that the
only such information furnished by any Manager consists of the information described as such in Section 7(b) hereof.

 
(b)            To the extent that the Registration Statement is not available for the sales of the Shares as contemplated by this

Agreement, the Company shall file a new registration statement with respect to any additional shares of Common Stock necessary to complete
such sales of the Shares and shall cause such registration statement to become effective as promptly as practicable. After the effectiveness of any
such registration statement, all references to “Registration Statement” included in this Agreement shall be deemed to include such new registration
statement, including all documents incorporated by reference therein pursuant to Item 12 of Form S-3, and all references to “Base Prospectus”
included in this Agreement shall be deemed to include the final form of prospectus, including all documents incorporated therein by reference,
included in any such registration statement at the time such registration statement became effective.
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(c)            On each Effective Date, at the Execution Time, at each deemed effective date with respect to the Managers pursuant to

Rule 430B(f)(2) under the Securities Act, at each Applicable Time, at each Settlement Date (as defined below), at each Time of Delivery (as
defined below) and at all times during which a prospectus is required by the Securities Act to be delivered (whether physically or through
compliance with Rule 172 or any similar rule) in connection with any offer or sale of Shares, the Registration Statement complied and will comply
in all material respects with the applicable requirements of the Securities Act and the Exchange Act and the respective rules thereunder and did not
and will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to
make the statements therein not misleading; and on the date of any filing pursuant to Rule 424(b), at the Execution Time, at each Applicable Time,
on each Settlement Date, at each Time of Delivery and at all times during which a prospectus is required by the Securities Act to be delivered
(whether physically or through compliance with Rule 172 or any similar rule) in connection with any offer or sale of Shares, the Prospectus
(together with any supplement thereto) complied and will comply in all material respects with the applicable requirements of the Securities Act
and the Exchange Act and the respective rules thereunder and did not and will not include any untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading;
provided, however, that the Company makes no representations or warranties as to the information contained in or omitted from the Registration
Statement or the Prospectus (or any supplement thereto) in reliance upon and in conformity with information furnished in writing to the Company
by any Manager specifically for inclusion in the Registration Statement or the Prospectus (or any supplement thereto), it being understood and
agreed that the only such information furnished by any Manager consists of the information described as such in Section 7(b) hereof.

 
(d)            At the Execution Time, at each Applicable Time, at each Settlement Date and each Time of Delivery, the Disclosure

Package does not contain any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading. The preceding sentence does not apply to statements in or
omissions from the Disclosure Package based upon and in conformity with written information furnished to the Company by any Manager
specifically for use therein, it being understood and agreed that the only such information furnished by any Manager consists of the information
described as such in Section 7(b) hereof.

 
(e)            The documents incorporated or deemed to be incorporated by reference in the Registration Statement and the Prospectus

(i) at the time they were or hereafter are filed with the SEC, complied and will comply in all material respects with the requirements of the
Exchange Act and the rules and regulations of the SEC thereunder and (ii) when read together with the other information in the Prospectus and the
Disclosure Package at any Applicable Time and when read together with the other information in the Prospectus at the date of the Prospectus and
at any Settlement Date or Time of Delivery, will not include an untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading.
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(f)            (i) At the earliest time after the filing of the Registration Statement that the Company or another offering participant made

a bona fide offer (within the meaning of Rule 164(h)(2)) of the Shares and (ii) as of the Execution Time and on each such time this representation
is repeated or deemed to be made (with such date being used as the determination date for purposes of this clause (ii)), the Company was not and
is not an Ineligible Issuer as defined in Rule 405, without taking account of any determination by the SEC pursuant to Rule 405 that it is not
necessary that the Company be considered an Ineligible Issuer.

 
(g)            Each Issuer Free Writing Prospectus does not include any information that conflicts with the information contained in the

Registration Statement, including any document incorporated therein by reference and any prospectus supplement deemed to be a part thereof that
has not been superseded or modified. The foregoing sentence does not apply to statements in or omissions from any Issuer Free Writing
Prospectus based upon and in conformity with written information furnished to the Company by any Manager specifically for use therein, it being
understood and agreed that the only such information furnished by or on behalf of any Manager consists of the information described as such in
Section 7(b) hereof.

 
(h)            The Registration Statement is not the subject of a pending proceeding or examination under Section 8(d) or 8(e) of the

Securities Act, and the Company is not the subject of a pending proceeding under Section 8A of the Securities Act in connection with the offering
of the Shares.

 
(i)            The Common Stock is an “actively-traded security” exempted from the requirements of Rule 101 of Regulation M under

the Exchange Act by subsection (c)(1) of such rule.
 

(j)            The Company has not entered into any other sales agency agreements or other similar arrangements with any agent or any
other representative in respect of any at the market offering (within the meaning of Rule 415(a)(4) of the Securities Act) of the Shares.

 
(k)            The interactive data in the eXtensible Business Reporting Language (“XBRL”) included as an exhibit to the Registration

Statement fairly presents the information called for in all material respects and has been prepared in accordance with SEC’s rules and guidelines
applicable thereto.
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(l)            Each of the Company and its subsidiaries (i) has been duly incorporated and is validly existing as a corporation in good

standing under the laws of the jurisdiction in which it is chartered or organized with full corporate power and authority to own or lease, as the case
may be, and to operate its properties and conduct its business as described in the Registration Statement, the Disclosure Package and the
Prospectus, and is duly qualified to do business as a foreign corporation and (ii) is in good standing under the laws of each jurisdiction which
requires such qualification, except where the failure to be so qualified or in good standing would not reasonably be expected, individually or in the
aggregate, to have a material adverse effect on the condition (financial or otherwise), prospects, earnings, business or properties of the Company
and its subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business (a “Material Adverse Effect”).

 
(m)            All the outstanding shares of capital stock of each subsidiary of the Company have been duly and validly authorized and

issued and are fully paid and non-assessable, and, except as otherwise set forth in the Registration Statement, the Disclosure Package and the
Prospectus, all outstanding shares of capital stock of the subsidiaries are owned by the Company either directly or through wholly owned
subsidiaries free and clear of any perfected security interest or any other security interests, claims, liens or encumbrances.

 
(n)            There is no franchise, contract or other document of a character required to be described in the Registration Statement, the

Disclosure Package or the Prospectus, or to be filed as an exhibit thereto, which is not described or filed as required (and the Preliminary
Prospectus contains in all material respects the same description of the foregoing matters contained in the Prospectus); and the statements in the
Registration Statement, the Disclosure Package, the Prospectus, the Company’s Annual Report on Form 10-K for the year ended December 31,
2019 and the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2020 under the headings “U.S. Federal Income Tax
Considerations for Non-U.S. Holders,” “Risk Factors—Risks Related to Regulatory Compliance” and “Risk Factors—Risks Related to Our
Intellectual Property,” the statements in the Company’s Annual Report on Form 10-K for the year ended December 31, 2019 under the heading
“Business—Government Regulation and Product Approval” insofar as such statements summarize legal matters, agreements, documents or
proceedings discussed therein, are accurate and fair summaries of such legal matters, agreements, documents or proceedings.

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

 
(p)            The Company is not and, after giving effect to the offering and sale of the Shares and the application of the proceeds

thereof as described in the Registration Statement, the Disclosure Package and the Prospectus will not be, an “investment company” as defined in
the Investment Company Act of 1940, as amended.
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(q)            No consent, approval, authorization, filing with or order of any court or governmental agency or body is required in

connection with the transactions contemplated herein, except such as have been obtained under the Securities Act, the listing rules of the Nasdaq
Global Market and applicable rules of the Financial Industry Regulatory Authority, Inc. (“FINRA”), and such as may be required under the blue
sky laws of any jurisdiction in connection with the purchase and distribution of the Shares by the Managers in the manner contemplated herein and
in the Registration Statement, the Disclosure Package and the Prospectus.

 
(r)            Neither the issue and sale of the Shares nor the consummation of any other of the transactions herein contemplated nor the

fulfillment of the terms hereof will conflict with, result in a breach or violation of, or imposition of any lien, charge or encumbrance upon any
property or assets of the Company or any of its subsidiaries pursuant to, (i) the charter or bylaws of the Company or any of its subsidiaries, (ii) the
terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or other agreement, obligation, condition,
covenant or instrument to which the Company or any of its subsidiaries is a party or bound or to which its or their property is subject, or (iii) any
statute, law, rule, regulation, judgment, order or decree applicable to the Company or any of its subsidiaries of any court, regulatory body,
administrative agency, governmental body, arbitrator or other authority having jurisdiction over the Company or any of its subsidiaries or any of
its or their properties, except in the case of clauses (ii) and (iii) for any such breach, violation or imposition as would not reasonably be expected,
individually or in the aggregate, to have a Material Adverse Effect.

 
(s)            No holders of securities of the Company have rights to the registration of such securities under the Registration Statement,

except for such rights as have been disclosed or effectively waived in connection with the Registration Statement.
 

(t)            The consolidated historical financial statements and schedules of the Company and its consolidated subsidiaries included
or incorporated by reference in the Registration Statement, the Disclosure Package and the Prospectus present fairly, in all material respects, the
financial condition, results of operations and cash flows of the Company as of the dates and for the periods indicated, comply as to form in all
material respects with the applicable accounting requirements of the Securities Act and have been prepared in conformity with generally accepted
accounting principles in the United States applied on a consistent basis throughout the periods involved (except as otherwise noted therein). The
selected financial data included or incorporated by reference in the Registration Statement, the Disclosure Package and the Prospectus fairly
present, in all material respects, the information included therein shown therein on the basis stated in or incorporated by reference in the
Registration Statement, Disclosure Package and the Prospectus.

 
(u)            No action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving

the Company or any of its subsidiaries or its or their property is pending or, to the best knowledge of the Company, threatened that (i) could
reasonably be expected to have a material adverse effect on the performance of this Agreement or the consummation of any of the transactions
contemplated hereby or (ii) could reasonably be expected to have a Material Adverse Effect, except as set forth in or contemplated in the
Registration Statement, Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto).
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(v)            Each of the Company and each of its subsidiaries owns or leases all such properties as are necessary to the conduct of its

operations as presently conducted, except as would not reasonably be expected to have a Material Adverse Effect.
 

(w)            Neither the Company nor any subsidiary is in violation or default of (i) any provision of its charter or bylaws, (ii) the
terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or other agreement, obligation, condition,
covenant or instrument to which it is a party or bound or to which its property is subject, or (iii) any statute, law, rule, regulation, judgment, order
or decree of any court, regulatory body, administrative agency, governmental body, arbitrator or other authority having jurisdiction over the
Company or such subsidiary or any of its properties, as applicable, except in the case of clauses (ii) and (iii) for any such violation or default as
would not reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect.

 
(x)            Ernst & Young LLP, who has certified certain financial statements of the Company and delivered its report with respect to

the audited financial statements and schedules included in the Registration Statement, the Disclosure Package and the Prospectus, is an
independent registered public accounting firm with respect to the Company within the meaning of the Securities Act and the applicable published
rules and regulations thereunder.

 
(y)            The Company has filed all tax returns that are required to be filed or has requested extensions thereof (except (i) in any

case where such failure to file would not reasonably be expected to have a Material Adverse Effect or (ii) as set forth in or contemplated in the
Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto)) and has paid all taxes required to be paid by it and
any other assessment, fine or penalty levied against it, to the extent that any of the foregoing is due and payable, except (i) where any such failure
to pay, assessment, fine or penalty is currently being contested in good faith or would not reasonably be expected to have a Material Adverse
Effect or (ii) as set forth in or contemplated in the Registration Statement, the Disclosure Package and the Prospectus (exclusive of any
amendment or supplement thereto).

 
(z)            No labor problem or dispute with the employees of the Company or any of its subsidiaries exists or, to the Company’s

knowledge, is threatened or imminent, and the Company is not aware of any existing or imminent labor disturbance by the employees of any of its
or its subsidiaries’ principal suppliers, contractors or customers, that could have a Material Adverse Effect, except as set forth in or contemplated
in the Registration Statement, the Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto).
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(aa)      The Company and each of its subsidiaries are insured by insurers of recognized financial responsibility against such losses

and risks and in such amounts as the Company reasonably believes are prudent and customary in the businesses in which they are engaged; all
policies of insurance and fidelity or surety bonds insuring the Company or any of its subsidiaries or their respective businesses, assets, employees,
officers and directors are in full force and effect; the Company and its subsidiaries are in compliance with the terms of such policies and
instruments in all material respects; and there are no material claims by the Company or any of its subsidiaries under any such policy or instrument
as to which any insurance company is denying liability or defending under a reservation of rights clause; neither the Company nor any such
subsidiary has been refused any insurance coverage sought or applied for; and neither the Company nor any such subsidiary has any reason to
believe that it will not be able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage from
similar insurers as may be necessary to continue its business at a cost that would not have reasonably be expected to have a Material Adverse
Effect, except as set forth in or contemplated in the Registration Statement, the Disclosure Package and the Prospectus (exclusive of any
amendment or supplement thereto).

 
(bb)      No subsidiary of the Company is currently prohibited, directly or indirectly, from paying any dividends to the Company,

from making any other distribution on such subsidiary’s capital stock, from repaying to the Company any loans or advances to such subsidiary
from the Company or from transferring any of such subsidiary’s property or assets to the Company or any other subsidiary of the Company, except
as described in or contemplated by the Registration Statement, the Disclosure Package and the Prospectus (exclusive of any amendment or
supplement thereto).

 
(cc)      The Company and its subsidiaries possess all licenses, certificates, permits and other authorizations required to be issued by

all applicable authorities necessary to conduct their respective businesses, except for any such failure to possess as would not reasonably be
expected to have a Material Adverse Effect; and neither the Company nor any such subsidiary has received any notice of proceedings relating to
the revocation or modification of any such certificate, authorization or permit which, individually or in the aggregate, if the subject of an
unfavorable decision, ruling or finding, would have a Material Adverse Effect, except as set forth in or contemplated in the Disclosure Package
and the Prospectus (exclusive of any amendment or supplement thereto).
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(dd)      The Company and each of its subsidiaries maintain a system of internal accounting controls designed to provide reasonable

assurance that (i) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions are recorded as
necessary to permit preparation of financial statements in conformity with generally accepted accounting principles in the United States and to
maintain asset accountability; (iii) access to assets is permitted only in accordance with management’s general or specific authorization; (iv) the
recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any
differences; and (v) the interactive data in XBRL included in the Registration Statement, the Preliminary Prospectus and the Prospectus is in
compliance with the SEC’s published rules, regulations and guidelines applicable thereto. The Company and its subsidiaries’ internal controls over
financial reporting are effective and the Company and its subsidiaries are not aware of any material weakness in their internal controls over
financial reporting.

 
(ee)      The Company and its subsidiaries maintain “disclosure controls and procedures” (as such term is defined in Rule 13a-

15(e) under the Exchange Act); and such disclosure controls and procedures are effective.
 

(ff)      The Company has not taken, directly or indirectly (without giving effect to the activities of the Managers), any action
designed to or that would constitute or that might reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization
or manipulation of the price of any security of the Company to facilitate the sale or resale of the Shares.

 
(gg)      The Company and its subsidiaries (i) are in compliance with any and all applicable foreign, federal, state and local laws and

regulations relating to the protection of human health and safety, the environment or hazardous or toxic substances or wastes, pollutants or
contaminants (“Environmental Laws”), (ii) have received and are in compliance with all permits, licenses or other approvals required of them
under applicable Environmental Laws to conduct their respective businesses and (iii) have not received notice of any actual or potential liability
under or relating to any Environmental Law, except where such non-compliance with Environmental Laws, failure to receive required permits,
licenses or other approvals or liability would not reasonably be expected, individually or in the aggregate, have a Material Adverse Effect, except
as set forth in or contemplated in the Registration Statement, Disclosure Package and the Prospectus (exclusive of any amendment or supplement
thereto). Except as set forth in the Registration Statement, the Disclosure Package and the Prospectus, neither the Company nor any of the
subsidiaries has been named as a “potentially responsible party” under the Comprehensive Environmental Response, Compensation, and Liability
Act of 1980, as amended.

 
(hh)      In the ordinary course of its business, the Company periodically reviews the effect of Environmental Laws on the business,

operations and properties of the Company and its subsidiaries, in the course of which it identifies and evaluates associated costs and liabilities
(including, without limitation, any capital or operating expenditures required for clean-up, closure of properties or compliance with Environmental
Laws, or any permit, license or approval, any related constraints on operating activities and any potential liabilities to third parties). On the basis
of such review, the Company has reasonably concluded that such associated costs and liabilities would not, individually or in the aggregate, have a
Material Adverse Effect, except as set forth in or contemplated in the Registration Statement, the Disclosure Package and the Prospectus
(exclusive of any amendment or supplement thereto).
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(ii)            None of the following events has occurred or exists: (i) a failure to fulfill the obligations, if any, under the minimum

funding standards of Section 302 of the United States Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and the
regulations and published interpretations thereunder with respect to a Plan (as defined below), determined without regard to any waiver of such
obligations or extension of any amortization period that would reasonably be expected to have a Material Adverse Effect; (ii) an audit or
investigation by the Internal Revenue Service, the U.S. Department of Labor, the Pension Benefit Guaranty Corporation or any other federal or
state governmental agency or any foreign regulatory agency with respect to the employment or compensation of employees by any of the
Company or any of its subsidiaries that would reasonably be expected to have a Material Adverse Effect; (iii) any breach of any contractual
obligation, or any violation of law or applicable qualification standards, with respect to the employment or compensation of employees by the
Company or any of its subsidiaries that would reasonably be expected to have a Material Adverse Effect. None of the following events has
occurred or is reasonably likely to occur: (i) a material increase in the aggregate amount of contributions required to be made to all Plans in the
current fiscal year of the Company and its subsidiaries compared to the amount of such contributions made in the most recently completed fiscal
year of the Company and its subsidiaries; (ii) a material increase in the “accumulated post-retirement benefit obligations” (within the meaning of
Statement of Financial Accounting Standards 106) of the Company and its subsidiaries compared to the amount of such obligations in the most
recently completed fiscal year of the Company and its subsidiaries; (iii) any event or condition giving rise to a liability under Title IV of ERISA
that could reasonably be expected to have a Material Adverse Effect; or (iv) the filing of a claim by one or more employees or former employees
of the Company or any of its subsidiaries related to their employment that would reasonably be expected to have a Material Adverse Effect. For
purposes of this paragraph, the term “Plan” means a plan (within the meaning of Section 3(3) of ERISA) subject to Title IV of ERISA with respect
to which the Company or any of its subsidiaries may have any liability.

 
(jj)      There is and has been no failure on the part of the Company and any of the Company’s directors or officers, in their capacities

as such, to comply with any provision of the Sarbanes-Oxley Act of 2002, as amended, and the rules and regulations promulgated in connection
therewith, including Section 402 relating to loans and Sections 302 and 906 relating to certifications.
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(kk)      Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director, officer, agent,

employee, affiliate or other person acting on behalf of the Company or any of its subsidiaries is aware of or has taken any action, directly or
indirectly, that could result in a violation or a sanction for violation by such persons of the Foreign Corrupt Practices Act of 1977 or the U.K.
Bribery Act 2010, each as may be amended, or similar law of any other relevant jurisdiction, or the rules or regulations thereunder to which the
Company, its subsidiaries and its controlled affiliates are subject; and the Company and its subsidiaries have instituted and maintain policies and
procedures designed to ensure compliance therewith. No part of the proceeds of the offering will be used, directly or indirectly, in violation of the
Foreign Corrupt Practices Act of 1977 or the U.K. Bribery Act 2010, each as may be amended, or similar law of any other relevant jurisdiction, or
the rules or regulations thereunder.

 
(ll)      The operations of the Company and its subsidiaries are and have been conducted at all times in compliance with applicable

financial recordkeeping and reporting requirements and the money laundering statutes and the rules and regulations thereunder and any related or
similar rules, regulations or guidelines, issued, administered or enforced by any governmental agency (collectively, the “Money Laundering
Laws”) and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the
Company or any of its subsidiaries with respect to the Money Laundering Laws is pending or, to the best knowledge of the Company, threatened.

 
(mm)      Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director, officer, agent,

employee or affiliate of the Company or any of its subsidiaries (i) is, or is controlled or 50% or more owned in the aggregate by or is acting on
behalf of, one or more individuals or entities that are currently the subject of any sanctions administered or enforced by the United States
(including any administered or enforced by the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of
State or the Bureau of Industry and Security of the U.S. Department of Commerce), the United Nations Security Council, the European Union, a
member state of the European Union (including sanctions administered or enforced by Her Majesty’s Treasury of the United Kingdom) or other
relevant sanctions authority (collectively, “Sanctions” and such persons, “Sanctioned Persons” and each such person, a “Sanctioned Person”),
(ii) is located, organized or resident in a country or territory that is, or whose government is, the subject of Sanctions that broadly prohibit dealings
with that country or territory (collectively, “Sanctioned Countries” and each, a “Sanctioned Country”) or (iii) will, directly or indirectly, use the
proceeds of this offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other individual
or entity in any manner that would result in a violation of any Sanctions by, or could result in the imposition of Sanctions against, any individual
or entity (including any individual or entity participating in the offering, whether as manager, underwriter, advisor, investor or otherwise).
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(nn)      Neither the Company nor any of its subsidiaries has engaged in any dealings or transactions with or for the benefit of a

Sanctioned Person, or with or in a Sanctioned Country, in the preceding three years, nor does the Company or any of its subsidiaries have any
plans to engage in dealings or transactions with or for the benefit of a Sanctioned Person, or with or in a Sanctioned Country.

 
(oo)            The subsidiaries listed on Annex B attached hereto are the only significant subsidiaries of the Company as defined by

Rule 1-02 of Regulation S-X.
 

(pp)      Except as disclosed in the Registration Statement, Disclosure Package and the Prospectus, and as would not reasonably be
expected, individually or in the aggregate, to have a Material Adverse Effect, (i) the Company and its subsidiaries own, possess, or have valid and
enforceable licenses or other rights to use, on reasonable terms, all patents, trademarks, service marks, trade names, copyrights, inventions, trade
secrets, know-how and other intellectual property (including all registrations and applications for registration of, and all goodwill associated with,
the foregoing) (collectively, the “Intellectual Property”) that is used or held for use in or, to the Company’s knowledge, is necessary for the
conduct of the business of the Company and its subsidiaries as now conducted or as proposed in the Registration Statement, the Disclosure
Package and Prospectus to be conducted; (ii) to the Company’s knowledge, no third party has infringed, misappropriated or otherwise violated any
Intellectual Property owned by or exclusively licensed to the Company or its subsidiaries; (iii) to the Company’s knowledge, (A) neither the
Company nor any of its subsidiaries has infringed, misappropriated or otherwise violated any Intellectual Property of any third party and (B) none
of the product candidates of the Company or any of its subsidiaries, if commercially sold or offered for commercial sale, would infringe,
misappropriate or otherwise violate any Intellectual Property of any third party; (iv) to the Company’s knowledge, all Intellectual Property owned
by or exclusively licensed to the Company or its subsidiaries is valid and enforceable; (v) there is no pending or, to the Company’s knowledge,
threatened action, suit, proceeding or claim by any third party: (A) challenging any of the Company’s or any of its subsidiaries’ rights in or to any
Intellectual Property owned by or exclusively licensed to the Company or any of its subsidiaries; (B) challenging the inventorship, validity,
enforceability or scope of any Intellectual Property owned by or exclusively licensed to the Company or any of its subsidiaries; or (C) alleging that
the Company or any of its subsidiaries has infringed, misappropriated or otherwise violated, or would, upon the commercial sale or offer for
commercial sale of any product candidate of the Company or any of its subsidiaries, infringe, misappropriate, or otherwise violate, any Intellectual
Property of any third party; and (vi) the Company and its subsidiaries have taken reasonable steps to maintain the confidentiality of all Intellectual
Property, the value of which to the Company or any of its subsidiaries is contingent upon maintaining the confidentiality thereof.
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(qq)      (i) Except as may be included in the Registration Statement, the Disclosure Package and the Prospectus, (x) to the

Company’s knowledge, there has been no material security breach or other material compromise of or relating to any of the Company’s or its
subsidiaries’ information technology and computer systems, networks, hardware, software, data (including the data of their respective customers,
employees, suppliers, vendors and any third party data maintained by or on behalf of them), equipment or technology (collectively, “IT Systems
and Data”) and (y) the Company and its subsidiaries have not been notified of, and have no knowledge of any event or condition that would
reasonably be expected to result in, any material security breach or other material compromise to their IT Systems and Data; (ii) the Company and
its subsidiaries are presently in compliance with all applicable laws or statutes and all judgments, orders, rules and regulations of any court or
arbitrator or governmental or regulatory authority, internal policies and contractual obligations relating to the privacy and security of IT Systems
and Data and to the protection of such IT Systems and Data from unauthorized use, access, misappropriation or modification, except as would not,
in the case of this clause (ii), individually or in the aggregate, have a Material Adverse Effect; and (iii) the Company and its subsidiaries have
implemented backup and disaster recovery technology consistent with industry standards and practices. The statements contained in the
Registration Statement, the Disclosure Package and the Prospectus under the captions “Risk Factors—Risks Related to Our Intellectual Property”
and “Business—Intellectual Property,” insofar as such statements summarize legal matters, agreements, documents, or proceedings discussed
therein, are accurate and fair summaries of such legal matters, agreements, documents or proceedings.

 
(rr)      (i) Except as described in the Registration Statement, the Disclosure Package and the Prospectus, the preclinical and clinical

studies conducted by or, to the knowledge of the Company, on behalf of or sponsored by the Company or its subsidiaries, or in which the
Company or its subsidiaries have participated, that are described in the Registration Statement, the Disclosure Package and the Prospectus, or the
results of which are referred to in the Registration Statement, the Disclosure Package and the Prospectus, as applicable, were, and if still pending
are, being conducted in all material respects in accordance with standard medical and scientific research standards and procedures for products or
product candidates comparable to those being developed by the Company and all applicable statutes and all applicable rules and regulations of the
U.S. Food and Drug Administration and comparable regulatory agencies outside of the United States to which they are subject, including the
European Medicines Agency (collectively, the “Regulatory Authorities”) and Good Clinical Practice and Good Laboratory Practice requirements;
(ii) the descriptions in the Registration Statement, the Disclosure Package and the Prospectus of the results of such studies are accurate and
complete descriptions in all material respects and fairly present the data derived there-from; (iii) the Company has no knowledge of any other
studies not described in the Registration Statement, the Disclosure Package and the Prospectus, the results of which are inconsistent with or call
into question the results described or referred to in the Registration Statement, the Disclosure Package and the Prospectus; (iv) the Company and
its subsidiaries have operated at all times and are currently in compliance in all material respects with all applicable statutes, rules and regulations
of the Regulatory Authorities, except where such non-compliance would not, individually or in the aggregate, have a Material Adverse Effect; and
(v) neither the Company nor any of its subsidiaries, to the Company’s knowledge, have received any written notices, correspondence or other
communications from the Regulatory Authorities or any other governmental agency requiring or threatening the termination, material modification
or suspension of any preclinical or clinical studies that are described in the Registration Statement, the Disclosure Package and the Prospectus or
the results of which are referred to in the Registration Statement, the Disclosure Package and the Prospectus, other than ordinary course
communications with respect to modifications in connection with the design and implementation of such studies, and, to the Company’s
knowledge, there are no reasonable grounds for the same.
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(ss)      The Company has not failed to file with the Regulatory Authorities any required filing, declaration, listing, registration, report

or submission with respect to the Company’s product candidates that are described or referred to in the Registration Statement, the Disclosure
Package and the Prospectus, except where such failure would not, individually or in the aggregate, have a Material Adverse Effect; all such filings,
declarations, listings, registrations, reports or submissions were in material compliance with applicable laws when filed; and no deficiencies
regarding compliance with applicable law have been asserted by any applicable regulatory authority with respect to any such filings, declarations,
listings, registrations, reports or submissions.

 
(tt)      Neither the Company nor any of its subsidiaries nor any of its or their properties or assets has any immunity from the

jurisdiction of any court or from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution
or otherwise) under the laws of the State of New York.

 
(uu)      Except as disclosed in the Registration Statement, the Disclosure Package and the Prospectus, the Company (i) does not have

any material lending or other similar relationship with any banking or lending affiliate of any of the Managers and (ii) does not intend to use any
of the proceeds from the sale of the Shares hereunder to repay any outstanding debt owed to any affiliate of any of the Managers.

 
Any certificate signed by any officer of the Company and delivered to the Managers or to counsel for the Managers in connection with this

Agreement or any Terms Agreement shall be deemed a representation and warranty by the Company, as to matters covered thereby, to each Manager.
 

3.            Sale and Delivery of Shares. On the basis of the representations, warranties and agreements herein contained, but subject to the terms and
conditions herein set forth, the Company and the Managers agree that the Company may from time to time seek to sell Shares through a Designated
Manager, acting as sales agent, or directly to any of the Managers acting as principal, as follows:
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(a)            The Company may submit to a Designated Manager its orders (including any price, time or size limits or other customary

parameters or conditions) to sell Shares on any Trading Day (as defined herein) in a form and manner as mutually agreed to by the Company and
such Designated Manager. As used herein, “Trading Day” shall mean any trading day on the Nasdaq Global Market.

 
(b)            Subject to the terms and conditions hereof, each Manager, at any time it is a Designated Manager, shall use its reasonable

efforts to execute any Company order submitted to it hereunder to sell Shares and with respect to which such Designated Manager has agreed to
act as sales agent. The Company acknowledges and agrees that (i) there can be no assurance that a Designated Manager will be successful in
selling the Shares, (ii) a Designated Manager will incur no liability or obligation to the Company or any other person or entity if it does not sell
Shares for any reason other than a failure by a Designated Manager to use its reasonable efforts consistent with its normal trading and sales
practices and applicable law and regulations to sell such Shares as required under this Agreement and (iii) no Manager shall be under any
obligation to purchase Shares on a principal basis pursuant to this Agreement, except as otherwise specifically agreed to by a Manager and the
Company.

 
(c)            The Company shall not authorize the issuance and sale of, and a Designated Manager shall not sell as sales agent, any

Share at a price lower than the minimum price therefor designated from time to time by the board of directors (the “Board”) of the Company or a
duly authorized committee thereof and notified to a Designated Manager in writing. In addition, the Company or a Designated Manager may upon
notice to the other party hereto by telephone (confirmed promptly by email or facsimile) suspend an offering of the Shares with respect to which
that Designated Manager is acting as sales agent; provided, however, that such suspension or termination shall not affect or impair the parties’
respective obligations with respect to the Shares sold hereunder prior to the giving of such notice.

 
(d)            The compensation to a Designated Manager for sales of the Shares with respect to which such Designated Manager acts as

sales agent hereunder shall be up to 3% of the gross offering proceeds of the Shares sold pursuant to this Agreement as mutually agreed to in
writing by such Designated Manager and the Company. The foregoing rate of compensation shall not apply when a Manager, acting as principal,
purchases Shares from the Company pursuant to a Terms Agreement. Any compensation or commission due and payable to any Managers
hereunder with respect to any sale of Shares shall be paid by the Company to such Managers concurrently with the settlement for sales of the
Shares by deduction from the proceeds from sales of the Shares payable to the Company. The remaining proceeds, after further deduction for any
transaction fees imposed by any governmental or self-regulatory organization in respect of such sales, shall constitute the net proceeds to the
Company for such Shares (the “Net Proceeds”).
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(e)            Settlement for sales of the Shares pursuant to this Agreement will occur on the second Trading Day (or such earlier day as

is industry practice for regular-way trading) following the date on which such sales are made (each such day, a “Settlement Date”). On each
Settlement Date, the Shares sold through a Designated Manager for settlement on such date shall be issued and delivered by the Company to such
Designated Manager against payment of the Net Proceeds from the sale of such Shares. Settlement for all such Shares shall be effected by free
delivery of the Shares by the Company or its transfer agent to such Designated Manager’s or its designee’s account (provided such Designated
Manager shall have given the Company written notice of such designee prior to the Settlement Date) at The Depository Trust Company through its
Deposit and Withdrawal at Custodian System or by such other means of delivery as may be mutually agreed upon by the parties hereto, in return
for payments in same day funds delivered to the account designated by the Company. If the Company, or its transfer agent (if applicable), shall
default on its obligation to deliver the Shares on any Settlement Date, the Company shall (i) hold each applicable Designated Manager harmless
against any loss, claim, damage, or expense (including reasonable legal fees and expenses), as incurred, arising out of or in connection with such
default by the Company and (ii) pay each such Designated Manager any commission, discount or other compensation to which it would otherwise
be entitled absent such default.

 
(f)            If acting as sales agent hereunder, the Designated Manager shall provide written confirmation (which may be by facsimile

or email) to the Company following the close of trading on the Nasdaq Global Market each day in which the Shares are sold under this Agreement
setting forth (i) the amount of the Shares sold on such day and the gross offering proceeds received from such sale and (ii) the commission payable
by the Company to such Designated Manager with respect to such sales.

 
(g)            At each Applicable Time, Settlement Date, Representation Date (as defined in Section 4(j)) and Filing Date (as defined in

Section 4(q)), the Company shall be deemed to have affirmed each representation and warranty contained in this Agreement as if such
representation and warranty were made as of such date, modified as necessary to relate to the Registration Statement and the Prospectus as
amended as of such date. Any obligation of a Designated Manager to use its reasonable efforts to sell the Shares on behalf of the Company as
sales agent shall be subject to the continuing accuracy of the representations and warranties of the Company herein (and the completion of any
reasonable diligence to verify such accuracy by such Designated Manager), to the performance by the Company of its obligations hereunder and to
the continuing satisfaction of the additional conditions specified in Section 6 of this Agreement.
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(h)            Subject to such further limitations on offers and sales of Shares or delivery of instructions to offer and sell Shares as are

set forth herein and as may be mutually agreed upon by the Company and a Designated Manager, the Company shall not request the sale of any
Shares that would be sold, and no Designated Manager shall be obligated to sell, (i) any time during the period commencing on the fifth business
day prior to the time the Company shall issue a press release containing, or shall otherwise publicly announce, its earnings, revenues or other
results of operations (each, an “Earnings Announcement”) through and including the time that is 24 hours after the time that the Company files a
Quarterly Report on Form 10-Q or an Annual Report on Form 10-K that includes consolidated financial statements as of and for the same period
or periods, as the case may be, covered by such Earnings Announcement unless the Company shall file with the SEC a Current Report on Form 8-
K containing the material results of operations for such period prior to any such sale, which shall be incorporated by reference in the Registration
Statement, the Disclosure Package and the Prospectus or (ii) during any other period in which the Company is in possession of material non-public
information.

 
(i)            If the Company wishes to issue and sell the Shares pursuant to this Agreement directly to any of the Managers acting as

principal (each, a “Placement”), it will notify the Manager or Managers of the proposed terms of such Placement. If such Manager or Managers,
acting as principal, wishes to accept such proposed terms (which a Manager may decline to do for any reason in its sole discretion), or wishes to
accept amended terms proposed by the Company after further discussion, such Manager or Managers and the Company will enter into a Terms
Agreement setting forth the terms of such Placement. The terms set forth in a Terms Agreement will not be binding on the Company or such
Manager or Managers unless and until the Company and such Manager or Managers have each executed such Terms Agreement accepting all of
the terms of such Terms Agreement. In the event of a conflict between the terms of this Agreement and the terms of a Terms Agreement, the terms
of such Terms Agreement will control.

 
(j)            Each Placement shall be made in accordance with the terms of this Agreement and, if applicable, a Terms Agreement,

which will provide for the sale of such Shares to, and the purchase thereof by, such Manager. A Terms Agreement may also specify certain
provisions relating to the reoffering of such Shares by a Manager. The commitment of a Manager to purchase the Shares pursuant to any Terms
Agreement shall be deemed to have been made on the basis of the representations and warranties of the Company herein contained and shall be
subject to the terms and conditions herein set forth. Each Terms Agreement shall specify the number of the Shares to be purchased by a Manager
pursuant thereto, the price to be paid to the Company for such Shares, any provisions relating to rights of, and default by, underwriters acting
together with such Manager in the reoffering of the Shares, and the time and date (each such time and date being referred to herein as a “Time of
Delivery”) and place of delivery of and payment for such Shares.

 
(k)            Under no circumstances shall the number and aggregate amount of the Shares sold pursuant to this Agreement and any

Terms Agreement exceed (i) the aggregate amount set forth in Section 1, (ii) the number of shares of the Common Stock available for issuance
under the currently effective Registration Statement or (iii) the number and aggregate amount of the Shares authorized from time to time to be
issued and sold under this Agreement by the Board, or a duly authorized committee thereof, and notified to the Managers in writing.
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4.            Agreements. The Company agrees with each of the Managers that:

 
(a)            During any period when the delivery of a prospectus relating to the Shares is required (including in circumstances where

such requirement may be satisfied pursuant to Rule 172 or any similar rule) to be delivered under the Securities Act, the Company will not file any
amendment of the Registration Statement or supplement relating to the Shares (including the Prospectus Supplement or any Interim Prospectus
Supplement) to the Base Prospectus or any Rule 462(b) Registration Statement unless the Company has furnished to the Managers a copy for their
review prior to filing and will not file any such proposed amendment or supplement to which the Managers reasonably object. The Company has
properly completed the Prospectus, in a form approved by the Managers, and filed such Prospectus, as amended at the Execution Time, with the
SEC pursuant to the applicable paragraph of Rule 424(b) by the Execution Time and will cause any supplement to the Prospectus to be properly
completed, in a form approved by the Managers, and will file such supplement with the SEC pursuant to the applicable paragraph of
Rule 424(b) within the time period prescribed thereby and will provide evidence satisfactory to the Managers of such timely filing. The Company
will promptly advise the Managers (i) when the Prospectus, and any supplement thereto, shall have been filed (if required) with the SEC pursuant
to Rule 424(b) or when any Rule 462(b) Registration Statement shall have been filed with the SEC, (ii) when, during any period when the delivery
of a prospectus (whether physically or through compliance with Rule 172 or any similar rule) is required under the Securities Act in connection
with the offering or sale of the Shares, any amendment to the Registration Statement shall have been filed or become effective, (iii) of any request
by the SEC or its staff for any amendment of the Registration Statement, or any Rule 462(b) Registration Statement, or for any supplement to the
Prospectus or for any additional information, (iv) of the issuance by the SEC of any stop order suspending the effectiveness of the Registration
Statement or of any notice objecting to its use or the institution or threatening of any proceeding for that purpose and (v) of the receipt by the
Company of any notification with respect to the suspension of the qualification of the Shares for sale in any jurisdiction or the institution or
threatening of any proceeding for such purpose. The Company will use its reasonable best efforts to prevent the issuance of any such stop order or
the occurrence of any such suspension or objection to the use of the Registration Statement and, upon such issuance, occurrence or notice of
objection, to obtain as soon as possible the withdrawal of such stop order or relief from such occurrence or objection, including, if necessary, by
filing an amendment to the Registration Statement or a new registration statement and using its reasonable best efforts to have such amendment or
new registration statement declared effective as soon as practicable.
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(b)            If, at any time on or after an Applicable Time but prior to the related Settlement Date or Time of Delivery, any event
occurs as a result of which the Disclosure Package would include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein in the light of the circumstances under which they were made or the circumstances then
prevailing not misleading, the Company will (i) notify promptly the relevant Manager(s) so that any use of the Disclosure Package may cease until
it is amended or supplemented; (ii) amend or supplement the Disclosure Package to correct such statement or omission; and (iii) supply any
amendment or supplement to the relevant Manager(s) in such quantities as the Manager(s) may reasonably request.

 
(c)            During any period when the delivery of a prospectus relating to the Shares is required (including in circumstances where

such requirement may be satisfied pursuant to Rule 172 or any similar rule) to be delivered under the Securities Act, if any event occurs as a result
of which the Prospectus as then supplemented would include any untrue statement of a material fact or omit to state any material fact necessary in
order to make the statements therein in the light of the circumstances under which they were made at such time not misleading, or if it shall be
necessary to amend the Registration Statement, file a new registration statement or supplement the Prospectus to comply with the Securities Act or
the Exchange Act or the respective rules thereunder, including in connection with use or delivery of the Prospectus, the Company promptly will
(i) notify the Managers of any such event, (ii) prepare and file with the SEC, subject to the first sentence of paragraph (a) of this Section 4, an
amendment or supplement or new registration statement which will correct such statement or omission or effect such compliance, (iii) use its
reasonable best efforts to have any amendment to the Registration Statement or new registration statement declared effective as soon as
practicable in order to avoid any disruption in use of the Prospectus and (iv) supply any supplemented Prospectus to the Managers in such
quantities as the Managers may reasonably request.

 
(d)            As soon as practicable, the Company will make generally available to its security holders and to the Managers an earnings

statement or statements of the Company and its subsidiaries that will satisfy the provisions of Section 11(a) of the Securities Act and Rule 158
under the Securities Act.

 
(e)            Upon request, the Company will furnish to the Managers and counsel for the Managers, without charge, conformed signed

copies of the Registration Statement (including exhibits thereto) and, so long as delivery of a prospectus by a Manager or dealer may be required
by the Securities Act (including in circumstances where such requirement may be satisfied pursuant to Rule 172), as many copies of the
Prospectus and each Issuer Free Writing Prospectus and any supplement thereto as the Managers may reasonably request. The Company will pay
the expenses of printing or other production of all documents relating to the offering.

 

21



 

 
(f)            The Company will cooperate with the Managers, if necessary, to qualify the Shares for sale under the laws of such

jurisdictions as the Managers reasonably may designate and will maintain such qualifications in effect so long as required for the distribution of
the Shares; provided that in no event shall the Company be obligated to qualify to do business in any jurisdiction where it is not now so qualified
or to take any action that would subject it to service of process in suits, other than those arising out of the offering or sale of the Shares, in any
jurisdiction where it is not now so subject.

 
(g)            The Company agrees that, unless it has or shall have obtained the prior written consent of the relevant Designated

Manager, and each Manager agrees with the Company that, unless it has or shall have obtained, as the case may be, the prior written consent of the
Company, it has not made and will not make any offer relating to the Shares that would constitute an Issuer Free Writing Prospectus or that would
otherwise constitute a “free writing prospectus” (as defined in Rule 405) required to be filed by the Company with the SEC or retained by the
Company under Rule 433; provided that the prior written consent of the parties hereto shall be deemed to have been given in respect of the Free
Writing Prospectuses included in Schedule I hereto. Any such free writing prospectus consented to by the Managers or the Company is hereinafter
referred to as a “Permitted Free Writing Prospectus.” The Company agrees that (i) it has treated and will treat, as the case may be, each Permitted
Free Writing Prospectus as an Issuer Free Writing Prospectus and (ii) it has complied and will comply, as the case may be, with the requirements
of Rules 164 and 433 applicable to any Permitted Free Writing Prospectus, including in respect of timely filing with the SEC, legending and
record keeping.

 
(h)            The Company will not (i) take, directly or indirectly, any action designed to or that would constitute or that might

reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any security of the
Company to facilitate the sale or resale of the Shares or (ii) sell, bid for, purchase or pay any person (other than as contemplated by this
Agreement or any Terms Agreement) any compensation for soliciting purchases of the Shares.

 
(i)            Prior to submitting any request to sell Shares pursuant to this Agreement, the Company will advise the Managers promptly

if it shall have received notice or obtained knowledge thereof, of any information or fact that would materially alter or materially affect any
opinion, certificate, letter and other document provided to the Managers pursuant to Section 6 herein.
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(j)            Upon commencement of the offering of the Shares under this Agreement (and upon the recommencement of the offering of

the Shares under this Agreement following the termination of a suspension of sales hereunder), and each time that (i) the Registration Statement or
the Prospectus shall be amended or supplemented (other than (A) an Interim Prospectus Supplement filed pursuant to Rule 424(b) pursuant to
Section 4(q) of this Agreement, (B) a prospectus supplement relating solely to the offering or resale of securities other than the Shares or (C) the
filing with the SEC of any report under the Exchange Act except such reports referred to in Section 4(j)(ii)), (ii) there is filed with the SEC any
annual report on Form 10-K or quarterly report on Form 10-Q, or any other document that contains financial statements or financial information
that is incorporated by reference into the Prospectus, or any amendment thereto, or (iii) the Shares are delivered to one or more Managers as
principal at the Time of Delivery pursuant to a Terms Agreement (the date of such commencement, the date of each such recommencement and
the date of each such event referred to in (i), (ii) and (iii) above, a “Representation Date”), the Company shall furnish or cause to be furnished to
the Managers forthwith a certificate dated and delivered on such Representation Date, as the case may be, in form satisfactory to the Managers to
the effect that the statements contained in the certificate referred to in Section 6(e) of this Agreement which were last furnished to the Managers
are true and correct at the time of such Representation Date, as though made at and as of such time (except that such statements shall be deemed to
relate to the Registration Statement and the Prospectus as amended and supplemented to such time) or, in lieu of such certificate, a certificate of
the same tenor as the certificate referred to in said Section 6(e), modified as necessary to relate to the Registration Statement, the Disclosure
Package and the Prospectus as amended and supplemented to the time of delivery of such certificate. Notwithstanding the provisions of this
Section 4(j) or as may be otherwise provided in this Agreement, for purposes of the Company's obligations hereunder, the parties hereto may agree
at any time and from time to time that a Representation Date for any such event may be a date that is within five business days of any such event,
or such later date and time as the parties hereto may agree. In addition, upon notice from the Company to the Managers at any time prior to a
Representation Date, the Company may notify the Managers that it intends to suspend sales pursuant to this Agreement and defer a Representation
Date until further notice, provided, however that the Company shall at no time request a sale of the Shares pursuant to the terms of Section 3
herein until such time as the Company satisfies its obligations pursuant to Sections 4 and 6 hereof.

 
(k)            At each Representation Date, the Company shall furnish or cause to be furnished forthwith to the Managers and to counsel

to the Managers written opinions of Skadden, Arps, Slate, Meagher & Flom LLP, counsel to the Company, or other counsel reasonably satisfactory
to the Managers, dated and delivered on such Representation Date, in form and substance satisfactory to the Managers, of the same tenor as the
opinions referred to in Section 6(b) of this Agreement, but modified as necessary to relate to the Registration Statement, the Disclosure Package
and the Prospectus as amended and supplemented to the time of delivery of such opinion; provided, however, that in lieu of such opinions for
subsequent Representation Dates, the Company’s counsel may furnish the Managers with a letter to the effect that the Managers may rely on a
prior opinion delivered under Section 6(b) of this Agreement to the same extent as if it were dated the date of such letter (except that statements in
such prior opinion shall be deemed to relate to the Registration Statement and the Prospectus as amended or supplemented at such Representation
Date).

 

23



 

 
(l)            At each Representation Date, the Company shall furnish or cause to be furnished forthwith to the Managers and to counsel

to the Managers a written opinion of Hogan Lovells US LLP, intellectual property counsel for the Company, or other intellectual property counsel
reasonably satisfactory to the Managers, dated and delivered on such Representation Date, in form and substance satisfactory to the Managers, of
the same tenor as the opinion referred to in Section 6(c) of this Agreement, but modified as necessary to relate to the Registration Statement, the
Disclosure Package and the Prospectus as amended and supplemented to the time of delivery of such opinion; provided, however, that in lieu of
such opinions for subsequent Representation Dates, the Company’s intellectual property counsel may furnish the Managers with a letter to the
effect that the Managers may rely on a prior opinion delivered under Section 6(c) of this Agreement to the same extent as if it were dated the date
of such letter (except that statements in such prior opinion shall be deemed to relate to the Registration Statement and the Prospectus as amended
or supplemented at such Representation Date).

 
(m)            At each Representation Date, Davis Polk & Wardwell LLP, counsel to the Managers, shall deliver a written opinion dated

and delivered on such Representation Date, in form and substance satisfactory to the Managers, of the same tenor as the opinions referred to in
Section 6(d) of this Agreement but modified as necessary to relate to the Registration Statement, the Disclosure Package and the Prospectus as
amended and supplemented to the time of delivery of such opinion; provided, however, that in lieu of such opinions for subsequent Representation
Dates, the Managers’ counsel may furnish the Managers with a letter to the effect that the Managers may rely on a prior opinion delivered under
Section 6(d) of this Agreement to the same extent as if it were dated the date of such letter (except that statements in such prior opinion shall be
deemed to relate to the Registration Statement and the Prospectus as amended or supplemented at such Representation Date).

 
(n)            At each Representation Date, the Company shall cause Ernst & Young LLP, or other independent accountants satisfactory

to the Managers forthwith, to furnish the Managers a letter, dated and delivered on such Representation Date, in form and substance satisfactory to
the Managers of the same tenor as the letter referred to in Section 6(f) of this Agreement but modified to relate to the Registration Statement, the
Disclosure Package and the Prospectus, as amended and supplemented to the date of such letter.

 
(o)            At each Representation Date, and at such other times as may be reasonably requested by a Manager, the Company will

conduct a due diligence session, in form and substance satisfactory to the Managers, which shall include representatives of the management and
the independent accountants of the Company. The Company shall cooperate timely with any reasonable due diligence request from or review
conducted by the Managers or its agents from time to time in connection with the transactions contemplated by this Agreement, including, without
limitation, providing information and available documents and access to appropriate officers and agents of the Company during regular business
hours and at the Company’s principal offices, and timely furnishing or causing to be furnished such certificates, letters and opinions from the
Company, its officers and its agents, as the Managers may reasonably request.
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(p)            Nothing in this Agreement shall restrict a Manager from trading, and the Company acknowledges that each Manager may

trade in the Common Stock for such Manager’s own account and for the account of its clients before, at the same time as, or after sales of the
Shares occur pursuant to this Agreement or pursuant to a Terms Agreement.

 
(q)            The Company will either (i) disclose in its Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, as

applicable, with regard to the relevant quarter, the number of the Shares sold by or through the Managers pursuant to this Agreement, the Net
Proceeds to the Company and the compensation paid by the Company with respect to such sales of the Shares pursuant to this Agreement, or
(ii) on or prior to the earlier of (A) the date on which the Company shall file a Quarterly Report on Form 10-Q or an Annual Report on Form 10-K
in respect of any fiscal quarter in which sales of Shares were made by a Manager pursuant to this Agreement and (B) the date on which the
Company shall be obligated to file such document referred to in clause (A) in respect of such quarter (each such date, and any date on which an
amendment to any such document is filed, a “Filing Date”), the Company will file a prospectus supplement with the SEC under the applicable
paragraph of Rule 424(b), which prospectus supplement will set forth, with regard to such quarter, the number of the Shares sold by or through a
Manager pursuant to this Agreement, the Net Proceeds to the Company and the compensation paid by the Company with respect to such sales of
the Shares pursuant to this Agreement and deliver such number of copies of each such prospectus supplement to the Nasdaq Global Market as are
required by such exchange.

 
(r)            If to the knowledge of the Company, the conditions set forth in Section 6(a) or 6(g) shall not be true and correct on the

applicable Settlement Date or Time of Delivery, the Company will offer to any person who has agreed to purchase Shares from the Company as
the result of an offer to purchase solicited by a Designated Manager the right to refuse to purchase and pay for such Shares.

 
(s)            Each acceptance by the Company of an offer to purchase the Shares hereunder, and each execution and delivery by the

Company of a Terms Agreement, shall be deemed to be an affirmation to the Designated Manager, or the Manager(s) party to a Terms Agreement,
as the case may be, that the representations and warranties of the Company contained in or made pursuant to this Agreement are true and correct
as of the date of such acceptance or of such Terms Agreement as though made at and as of such date, and an undertaking that such representations
and warranties will be true and correct as of the Settlement Date for the Shares relating to such acceptance or as of the Time of Delivery relating to
such sale, as the case may be, as though made at and as of such date (except that such representations and warranties shall be deemed to relate to
the Registration Statement and the Prospectus as amended and supplemented relating to such Shares).
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(t)            The Company shall ensure that there are at all times sufficient shares of Common Stock to provide for the issuance, free of

any preemptive rights, out of its authorized but unissued shares of Common Stock or shares of Common Stock held in treasury, of the maximum
aggregate number of Shares authorized for issuance by the Board pursuant to the terms of this Agreement. The Company will use its commercially
reasonable efforts to cause the Shares to be listed for trading on the Nasdaq Global Market upon such issuance and to maintain such listing.

 
(u)            During any period when the delivery of a prospectus relating to the Shares is required (including in circumstances where

such requirement may be satisfied pursuant to Rule 172 or any similar rule) to be delivered under the Securities Act, the Company will file all
documents required to be filed with the SEC pursuant to the Exchange Act within the time periods required by the Exchange Act and the
regulations thereunder.

 
(v)            The Company shall cooperate with Managers and use its reasonable efforts to permit the Shares to be eligible for clearance

and settlement through the facilities of DTC.
 

(w)            The Company will apply the Net Proceeds from the sale of the Shares in the manner set forth in the Disclosure Package
and the Prospectus.

 
5.            Payment of Expenses. The Company agrees to pay the costs and expenses relating to the following matters: (i) the preparation, printing

or reproduction and filing with the SEC of the Registration Statement (including financial statements and exhibits thereto), the Prospectus and each Issuer
Free Writing Prospectus, and each amendment or supplement to any of them; (ii) the printing (or reproduction) and delivery (including postage, air freight
charges and charges for counting and packaging) of such copies of the Registration Statement, the Prospectus and each Issuer Free Writing Prospectus, and
all amendments or supplements to any of them, as may, in each case, be reasonably requested for use in connection with the offering and sale of the Shares;
(iii) the preparation, printing, authentication, issuance and delivery of certificates for the Shares, including any stamp or transfer taxes in connection with
the original issuance and sale of the Shares; (iv) the printing (or reproduction) and delivery of this Agreement, any blue sky memorandum and all other
agreements or documents printed (or reproduced) and delivered in connection with the offering of the Shares; (v) the registration of the Shares under the
Exchange Act and the listing of the Shares on the Nasdaq Global Market; (vi) any registration or qualification of the Shares for offer and sale under the
securities or blue sky laws of the several states (including filing fees and the reasonable fees and expenses of counsel for the Managers relating to such
registration and qualification); (vii) any filings required to be made with FINRA (including filing fees and the reasonable fees and expenses of counsel for
the Managers relating to such filings); (viii)  all other reasonable fees and expenses of counsel for the Managers incurred in connection with the offering
contemplated by this Agreement, provided that the total fees and expenses of counsel for the Managers to be paid by the Company, including such fees
described in (vi) and (vii) of this paragraph, shall not exceed $90,000 in the aggregate; (ix) the fees and expenses of the Company’s accountants and the
fees and expenses of counsel (including local and special counsel) for the Company; and (x) all other costs and expenses incident to the performance by the
Company of its obligations hereunder.
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6.            Conditions to the Obligations of the Managers. The obligations of the Managers under this Agreement and any Terms Agreement shall

be subject to (i) the accuracy of the representations and warranties on the part of the Company contained herein as of the Execution Time, each
Representation Date, and as of each Applicable Time, Settlement Date and Time of Delivery, (ii) the performance by the Company of its obligations
hereunder and (iii) the following additional conditions:
 

(a)            The Prospectus, and any supplement thereto, required by Rule 424 to be filed with the SEC have been filed in the manner
and within the time period required by Rule 424(b) with respect to any sale of Shares; each Interim Prospectus Supplement shall have been filed in
the manner required by Rule 424(b) within the time period required by Section 4(q) of this Agreement; any material required to be filed by the
Company pursuant to Rule 433(d) under the Securities Act shall have been filed with the SEC within the applicable time periods prescribed for
such filings by Rule 433; and no stop order suspending the effectiveness of the Registration Statement or any notice objecting to its use shall have
been issued and no proceedings for that purpose or pursuant to Section 8A of the Securities Act shall have been instituted or threatened.

 
(b)            The Company shall have requested and caused Skadden, Arps, Slate, Meagher & Flom LLP to furnish to the Managers, on

each date specified in Section 4(k) of this Agreement, their opinions addressed to the Managers, substantially in the form attached hereto as
Exhibit A.

 
(c)            The Company shall have requested and caused Hogan Lovells US LLP to furnish to the Managers, on each date specified

in Section 4(l) of this Agreement, their opinions addressed to the Managers, substantially in the form attached hereto as Exhibit B.
 

(d)            The Managers shall have received from Davis Polk & Wardwell LLP, counsel for the Managers, on each date specified in
Section 4(m) of this Agreement, such opinion or opinions, dated as of such date and addressed to the Managers, with respect to the issuance and
sale of the Shares, the Registration Statement, the Disclosure Package, the Prospectus (together with any supplement thereto) and other related
matters as the Managers may reasonably require, and the Company shall have furnished to such counsel such documents as they request for the
purpose of enabling them to pass upon such matters.
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(e)            The Company shall have furnished to the Managers, on each date specified in Section 4(j) of this Agreement, a certificate

of the Company, signed by the Chief Executive Officer and the principal financial or accounting officer of the Company, dated as of such date, to
the effect that the signers of such certificate have carefully examined the Registration Statement, the Disclosure Package and the Prospectus and
any amendments or supplements thereto and this Agreement and that:

 
(i)            the representations and warranties of the Company in this Agreement are true and correct on and as of such date

with the same effect as if made on such date and the Company has complied with all the agreements and satisfied all the conditions on its
part to be performed or satisfied at or prior to such date;

 
(ii)            no stop order suspending the effectiveness of the Registration Statement or any notice objecting to its use has

been issued and no proceedings for that purpose have been instituted or, to the Company’s knowledge, threatened; and
 

(iii)            since the date of the most recent financial statements included or incorporated by reference in the Registration
Statement, the Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto), there has been no material
adverse change in the condition (financial or otherwise), prospects, earnings, business or properties of the Company and its subsidiaries,
taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set forth in or contemplated in the
Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto).

 
(f)            The Company shall have requested and caused Ernst & Young LLP to have furnished to the Managers, on each date

specified in Section 4(n) of this Agreement and to the extent requested by the Managers in connection with any offering of the Shares, letters
(which may refer to letters previously delivered to the Managers), dated as of such date, in form and substance satisfactory to the Managers, which
letters shall cover, without limitation, the various financial statements and disclosures contained in the Registration Statement, the Disclosure
Package and the Prospectus and other matters ordinarily covered by accountants’ “comfort letters” to underwriters in connection with registered
public offerings as contemplated in the Statement on Auditing Standards No. 72 or successor standards, as well as confirming that they have
performed a review of any unaudited interim financial information of the Company included or incorporated by reference in the Registration
Statement, the Disclosure Package and the Prospectus in accordance with Statement on Auditing Standards No. 100. References to the Prospectus
in this paragraph include any supplement thereto at the date of the letter.
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(g)            Since the respective dates as of which information is disclosed in the Registration Statement, the Disclosure Package and

the Prospectus, except as otherwise stated therein, there shall not have been (i) any change or decrease specified in the letter or letters referred to
in paragraph (f) of this Section 6 or (ii) any change, or any development involving a prospective change, in or affecting the condition (financial or
otherwise), earnings, business or properties of the Company and its subsidiaries taken as a whole, whether or not arising from transactions in the
ordinary course of business, except as set forth in or contemplated in the Registration Statement, the Disclosure Package and the Prospectus
(exclusive of any amendment or supplement thereto) the effect of which, in any case referred to in clause (i) or (ii) above, is, in the sole judgment
of the Managers, so material and adverse as to make it impractical or inadvisable to proceed with the offering or delivery of the Shares as
contemplated by the Registration Statement, the Disclosure Package and the Prospectus (exclusive of any amendment or supplement thereto).

 
(h)            Prior to each Settlement Date and Time of Delivery, as applicable, the Company shall have furnished to the Designated

Manager such further information, certificates and documents as the Designated Manager may reasonably request.
 

(i)            The Shares shall have been listed and admitted and authorized for trading on the Nasdaq Global Market, and satisfactory
evidence of such actions shall have been provided to the Managers.

 
If any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or if any of the opinions

and certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and substance to the Managers and counsel for
the Managers, this Agreement and all obligations of the applicable Manager hereunder may be canceled at, or at any time prior to, any Settlement Date or
Time of Delivery, as applicable, by such Manager with respect to itself only. Notice of such cancellation shall be given to the Company in writing or by
telephone or facsimile confirmed in writing. Following any such cancellation by a Manager, this Agreement shall remain in effect as to the other Managers
that have not exercised their right to cancel this Agreement pursuant to this Section 6, and any obligations and rights of the Managers under this Agreement
shall be satisfied by or afforded to only such other Manager.
 

The documents required to be delivered by this Section 6 shall be delivered at the office of Davis Polk & Wardwell LLP, counsel for the
Managers, at 450 Lexington Avenue, New York, New York, 10017, on each such date as provided in this Agreement.
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7.            Indemnification and Contribution.

 
(a)            The Company agrees to indemnify and hold harmless each Manager, the directors, officers, employees, affiliates and

agents of each Manager and each person who controls any Manager within the meaning of either the Securities Act or the Exchange Act against
any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject under the Securities Act, the
Exchange Act or other U.S. Federal or state statutory law or regulation, at common law or otherwise, insofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material fact contained
in the registration statement for the registration of the Shares as originally filed or in any amendment thereof, or in the Base Prospectus, the
Prospectus Supplement, any Interim Prospectus Supplement, the Prospectus, or any Issuer Free Writing Prospectus or in any amendment thereof
or supplement thereto, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated
therein or necessary to make the statements therein not misleading, and agrees to reimburse each such indemnified party, as incurred, for any
documented legal or other expenses reasonably incurred by them in connection with investigating or defending any such loss, claim, damage,
liability or action; provided, however, that the Company will not be liable in any such case to the extent that any such loss, claim, damage or
liability arises out of or is based upon any such untrue statement or alleged untrue statement or omission or alleged omission made therein in
reliance upon and in conformity with written information furnished to the Company by any Manager specifically for inclusion therein. This
indemnity agreement will be in addition to any liability which the Company may otherwise have.

 
(b)            Each Manager severally and not jointly agrees to indemnify and hold harmless the Company, each of its directors, each of

its officers who signs the Registration Statement, and each person who controls the Company within the meaning of either the Securities Act or
the Exchange Act, to the same extent as the foregoing indemnity from the Company to each Manager, but only with reference to written
information relating to such Manager furnished to the Company by such Manager specifically for inclusion in the documents referred to in the
foregoing indemnity. This indemnity agreement will be in addition to any liability which any Manager may otherwise have. The Company
acknowledges that the name and contact information of the Managers in the Prospectus Supplement and the Prospectus constitute the only
information furnished in writing by or on behalf of the Managers for inclusion in the Prospectus Supplement, the Prospectus or any Issuer Free
Writing Prospectus.
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(c)            Promptly after receipt by an indemnified party under this Section 7 of notice of the commencement of any action, such

indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 7, notify the indemnifying
party in writing of the commencement thereof; but the failure so to notify the indemnifying party (i) will not relieve it from liability under
paragraph (a) or (b) above unless and to the extent it did not otherwise learn of such action and such failure results in the forfeiture by the
indemnifying party of substantial rights and defenses and (ii) will not, in any event, relieve the indemnifying party from any obligations to any
indemnified party other than the indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party shall be entitled to
appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified party in any action for which
indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for the fees and expenses of any separate
counsel retained by the indemnified party or parties except as set forth below); provided, however, that such counsel shall be satisfactory to the
indemnified party. Notwithstanding the indemnifying party’s election to appoint counsel to represent the indemnified party in an action, the
indemnified party shall have the right to employ separate counsel (including local counsel), and the indemnifying party shall bear the reasonable
fees, costs and expenses of such separate counsel if (i) the use of counsel chosen by the indemnifying party to represent the indemnified party
would present such counsel with a conflict of interest, (ii) the actual or potential defendants in, or targets of, any such action include both the
indemnified party and the indemnifying party and the indemnified party shall have reasonably concluded that there may be legal defenses
available to it and/or other indemnified parties which are different from or additional to those available to the indemnifying party, (iii) the
indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the indemnified party within a reasonable
time after notice of the institution of such action or (iv) the indemnifying party shall authorize the indemnified party to employ separate counsel at
the expense of the indemnifying party. An indemnifying party will not, without the prior written consent of the indemnified parties, settle or
compromise or consent to the entry of any judgment with respect to any pending or threatened claim, action, suit or proceeding in respect of which
indemnification or contribution may be sought hereunder (whether or not the indemnified parties are actual or potential parties to such claim or
action) unless such settlement, compromise or consent (i) includes an unconditional release of each indemnified party from all liability arising out
of such claim, action, suit or proceeding and (ii) does not include a statement as to or an admission of fault, culpability or a failure to act, by or on
behalf of any indemnified party.
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(d)            In the event that the indemnity provided in paragraph (a) or (b) of this Section 7 is unavailable to or insufficient to hold

harmless an indemnified party for any reason, the Company and the Managers severally agree to contribute to the aggregate losses, claims,
damages and liabilities (including legal or other expenses reasonably incurred in connection with investigating or defending the same)
(collectively, “Losses”) to which the Company and one or more of the Managers may be subject in such proportion as is appropriate to reflect the
relative benefits received by the Company, on the one hand, and by the Managers, on the other, from the offering of the Shares. If the allocation
provided by the immediately preceding sentence is unavailable for any reason, the Company and the Managers severally shall contribute in such
proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company, on the one hand, and of the
Managers, on the other, in connection with the statements or omissions which resulted in such Losses as well as any other relevant equitable
considerations. Benefits received by the Company shall be deemed to be equal to the total net proceeds from the offering (before deducting
expenses) received by it, and benefits received by the Managers shall be deemed to be equal to the total underwriting discounts and commissions
determined by this Agreement or any applicable Terms Agreement. Relative fault shall be determined by reference to, among other things,
whether any untrue or any alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to
information provided by the Company, on the one hand, or the Managers, on the other, the intent of the parties and their relative knowledge,
access to information and opportunity to correct or prevent such untrue statement or omission. The Company and the Managers agree that it would
not be just and equitable if contribution were determined by pro rata allocation or any other method of allocation which does not take account of
the equitable considerations referred to above. Notwithstanding the provisions of this paragraph, in no event shall a Manager be required to
contribute any amount in excess of the amount by which the underwriting discount or commission, as the case may be, applicable to the Shares
purchased by the Manager hereunder exceeds the amount of any damages that such Manager has otherwise been required to pay by reason of such
untrue or alleged untrue statement or omission or alleged omission. Notwithstanding the provisions of this paragraph, no person guilty of
fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was
not guilty of such fraudulent misrepresentation. For purposes of this Section 7, each person who controls a Manager within the meaning of either
the Securities Act or the Exchange Act and each director, officer, employee, affiliate and agent of a Manager shall have the same rights to
contribution as such Manager, and each person who controls the Company within the meaning of either the Securities Act or the Exchange Act,
each officer of the Company who shall have signed the Registration Statement and each director of the Company shall have the same rights to
contribution as the Company, subject in each case to the applicable terms and conditions of this paragraph.

 
8.            Termination.

 
(a)            The Company shall have the right, by giving written notice as hereinafter specified, to terminate the provisions of this

Agreement relating to the solicitation of offers to purchase the Shares in its sole discretion at any time. Any such termination shall be without
liability of any party to any other party except that (i) if Shares have been sold through a Manager for the Company, then Section 4(s) shall remain
in full force and effect with respect to such Manager and the Company, (ii) with respect to any pending sale, through the Designated Manager for
the Company, the obligations of the Company, including in respect of compensation of the Designated Manager, shall remain in full force and
effect notwithstanding the termination and (iii) the provisions of Sections 2, 5, 7, 9, 10, 12, 13 and 14 of this Agreement shall remain in full force
and effect notwithstanding such termination.
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(b)            Each Manager shall have the right, by giving written notice as hereinafter specified, to terminate the provisions of this

Agreement relating to the solicitation of offers to purchase the Shares in its sole discretion at any time, with respect to such Manager only. Any
such termination shall be without liability of any party to any other party except that the provisions of Sections 2, 5, 7, 9, 10, 12, 13 and 14 of this
Agreement shall remain in full force and effect with respect to such Manager notwithstanding such termination. Following any such termination
by a Manager, this Agreement shall remain in effect as to each other Manager that has not exercised its right to terminate the provisions of this
Agreement pursuant to this Section 8(b), and any obligations and rights of the Managers under this Agreement shall be satisfied by or afforded to,
as applicable, only such other Managers.

 
(c)            This Agreement shall automatically terminate upon the earlier of (i) the issuance and sale of all of the Shares by or through

the Managers on the terms and subject to the conditions set forth in this Agreement and (ii) the third anniversary of the date of this Agreement.
 

(d)            This Agreement shall remain in full force and effect unless terminated pursuant to Sections 8(a), (b) or (c) above or
otherwise by mutual agreement of the parties; provided that any such termination by mutual agreement shall in all cases be deemed to provide that
Sections 2, 5, 7, 9, 10, 12, 13 and 14 shall remain in full force and effect.

 
(e)            Any termination of this Agreement pursuant to Sections 8(a) or (b) above shall be effective on the date specified in such

notice of termination; provided that such termination shall not be effective until the close of business on the date of receipt of such notice by a
Manager or the Company, as the case may be. If such termination shall occur prior to the Settlement Date or Time of Delivery for any sale of the
Shares, such sale shall, subject to Section 6 hereof, settle in accordance with the provisions of Section 3(e) of this Agreement.

 
(f)            In the case of any purchase of Shares by a Manager pursuant to a Terms Agreement, the obligations of such Manager

pursuant to such Terms Agreement shall be subject to termination, in the absolute discretion of such Manager, by notice given to the Company
prior to the Time of Delivery relating to such Shares, if at any time prior to such delivery and payment (i) trading in the Company’s Common
Stock shall have been suspended by the SEC or Nasdaq Global Market or trading in securities generally on the New York Stock Exchange or the
Nasdaq Stock Market shall have been suspended or limited or minimum prices shall have been established on either of such exchanges, (ii) a
banking moratorium shall have been declared either by Federal or New York State authorities, (iii) there shall have occurred a material disruption
in commercial banking or securities settlement or clearance services or (iv) there shall have occurred any outbreak or escalation of hostilities,
declaration by the United States of a national emergency or war, or other calamity or crisis the effect of which on financial markets is such as to
make it, in the sole judgment of the Managers, impractical or inadvisable to proceed with the offering or delivery of the Shares as contemplated by
the Prospectus (exclusive of any amendment or supplement thereto).
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9.            Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other statements of

the Company or its officers and of the Managers set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any
investigation made by or on behalf of any Manager or the Company or any of the officers, directors, employees, agents, affiliates or controlling persons
referred to in Section 7 hereof, and will survive delivery of and payment for the Shares.
 

10.            Notices. All communications hereunder will be in writing and effective only on receipt, and: If sent to Goldman Sachs & Co. LLC, will
be mailed, delivered or telefaxed to Goldman Sachs & Co. LLC at 200 West Street, New York, New York 10282-2198, Attention: Registration Department,
with a copy (which shall not constitute notice) to Davis Polk & Wardwell LLP at 450 Lexington Avenue, New York, New York 10017, Attention: Richard
D. Truesdell, Jr., email: Richard.Truesdell@davispolk.com; or, if sent to the Company, will be mailed or delivered to it at Applied Therapeutics, Inc., 545
Fifth Avenue, Suite 1400, New York, New York 10017, Attention: Shoshana Shendelman, with a copy (which shall not constitute notice) to Skadden, Arps,
Slate, Meagher & Flom LLP, One Manhattan West, New York, New York 10001, Attention: Andrea Nicolas, email: Andrea.Nicolas@skadden.com, and
Michael Schwartz, email: Michael.Schwartz@skadden.com.
 

11.            Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the
officers, directors, employees, agents and controlling persons referred to in Section 7 hereof, and no other person will have any right or obligation
hereunder.
 

12.            Jurisdiction. The Company agrees that any suit, action or proceeding against the Company brought by any Manager, the directors,
officers, employees, affiliates and agents of any Manager, or by any person who controls any Manager, arising out of or based upon this Agreement or the
transactions contemplated hereby may be instituted in any State or U.S. federal court in The City of New York and County of New York, and waives any
objection which it may now or hereafter have to the laying of venue of any such proceeding, and irrevocably submits to the non-exclusive jurisdiction of
such courts in any suit, action or proceeding.
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13.            Recognition of the U.S. Special Resolution Regimes.

 
(a)            In the event that any Manager that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution

Regime, the transfer from such Manager of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the
same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation,
were governed by the laws of the United States or a state of the United States.

 
(b)            In the event that any Manager that is a Covered Entity or a BHC Act Affiliate of such Manager becomes subject to a

proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Manager are
permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if this
Agreement were governed by the laws of the United States or a state of the United States.

 
As used in this Section 13, “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12

U.S.C. § 1841(k); “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 252.82(b), (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b) or (iii) a “covered FSI” as that
term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b); “Default Right” has the meaning assigned to that term in, and shall be
interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and “U.S. Special Resolution Regime” means each of (i) the Federal
Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and
the regulations promulgated thereunder.
 

14.            No Fiduciary Duty. The Company hereby acknowledges that (a) the purchase and sale of the Shares pursuant to this Agreement is an
arm’s-length commercial transaction between the Company, on the one hand, and the Managers and any affiliate through which it may be acting, on the
other, (b) each Manager is acting solely as sales agent and/or principal in connection with the purchase and sale of the Company’s securities and not as a
fiduciary of the Company and (c) the Company’s engagement of the Managers in connection with the offering and the process leading up to the offering is
as independent contractors and not in any other capacity. Furthermore, the Company agrees that it is solely responsible for making its own judgments in
connection with the offering (irrespective of whether any of the Managers has advised or is currently advising the Company on related or other matters).
The Company agrees that it will not claim that the Managers have rendered advisory services of any nature or respect, or owe an agency, fiduciary or
similar duty to the Company, in connection with such transaction or the process leading thereto.
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15.            Integration. This Agreement and any Terms Agreement supersede all prior agreements and understandings (whether written or oral)

between the Company and the Managers, or any of them, with respect to the subject matter hereof.
 

16.            Applicable Law. This Agreement and any Terms Agreement will be governed by and construed in accordance with the laws of the State
of New York applicable to contracts made and to be performed within the State of New York.
 

17.            Waiver of Jury Trial. The Company and the Managers hereby 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 this Agreement, any Terms Agreement or the transactions contemplated
hereby or thereby.
 

18.            Counterparts. This Agreement and any Terms Agreement may be signed in one or more counterparts, each of which shall constitute an
original and all of which together shall constitute one and the same agreement.
 

19.            Headings. The section headings used in this Agreement and any Terms Agreement are for convenience only and shall not affect the
construction hereof.
 

[Signature pages follow]
 

36



 

 
If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof, whereupon

this letter and your acceptance shall represent a binding agreement among the Company and the several Managers.
 
 Very truly yours,
  
 Applied Therapeutics, Inc.
  
 By: /s/ Shoshana Shendelman
  Name: Shoshana Shendelman
  Title:  Chief Executive Officer
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The foregoing Agreement is hereby confirmed
and accepted as of the date first above written.
 
Goldman Sachs & Co. LLC
 
By: Goldman Sachs & Co. LLC  
  
By: /s/ Adam T. Greene  
 Name: Adam T. Greene  
 Title: Managing Director  
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SCHEDULE I

 
Schedule of Free Writing Prospectuses included in the Disclosure Package:

 
[None.]
 

Schedule I-1



 

 
ANNEX A

 
[Form of Terms Agreement]
 

[●]
Common Stock

 
TERMS AGREEMENT

 
____________, 20___
 
[name/address of designated manager]
 
Dear Sirs:
 

Applied Therapeutics, Inc., a corporation organized under the laws of the State of Delaware (the “Company”), proposes, subject to the terms and
conditions stated herein and in the Equity Distribution Agreement, dated June 12, 2020 (the “Equity Distribution Agreement”), between the Company and
Goldman Sachs & Co. LLC to issue and sell to [●], the securities specified in the Schedule I hereto (the “Purchased Shares”)[, and solely for the purpose of
covering over-allotments, to grant to [name of designated manager] (the “Designated Manager”) the option to purchase the additional securities specified
in the Schedule I hereto (the “Additional Shares”)]. [Include only if the Designated Manager has an over-allotment option]

 
[The Designated Manager shall have the right to purchase from the Company all or a portion of the Additional Shares as may be necessary to

cover over-allotments made in connection with the offering of the Purchased Shares, at the same purchase price per share to be paid by the Designated
Manager to the Company for the Purchased Shares. This option may be exercised by the Designated Manager at any time (but not more than once) on or
before the thirtieth day following the date hereof, by written notice to the Company. Such notice shall set forth the aggregate number of shares of
Additional Shares as to which the option is being exercised, and the date and time when the Additional Shares are to be delivered (such date and time being
herein referred to as the “Option Closing Date”); provided, however, that the Option Closing Date shall not be earlier than the Time of Delivery (as set
forth in the Schedule I hereto) nor earlier than the second business day after the date on which the option shall have been exercised nor later than the fifth
business day after the date on which the option shall have been exercised. Payment of the purchase price for the Additional Shares shall be made at the
Option Closing Date in the same manner and at the same office as the payment for the Purchased Shares.] [Include only if the Designated Manager has
an over-allotment option]

 
Each of the provisions of the Equity Distribution Agreement not specifically related to the solicitation by the Designated Manager, as agent of the

Company, of offers to purchase securities is incorporated herein by reference in its entirety, and shall be deemed to be part of this Terms Agreement to the
same extent as if such provisions had been set forth in full herein. Each of the representations and warranties set forth therein shall be deemed to have been
made at and as of the date of this Terms Agreement [and] [,] the Time of Delivery [and any Option Closing Date] [Include only if the Designated
Manager has an over-allotment option], except that each representation and warranty in Section 2 of the Equity Distribution Agreement which makes
reference to the Prospectus (as therein defined) shall be deemed to be a representation and warranty as of the date of the Equity Distribution Agreement in
relation to the Prospectus, and also a representation and warranty as of the date of this Terms Agreement [and] [,] the Time of Delivery [and any Option
Closing Date] [Include only if the Designated Manager has an over-allotment option] in relation to the Prospectus as amended and supplemented to
relate to the Purchased Shares.
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An amendment to the Registration Statement (as defined in the Equity Distribution Agreement), or a supplement to the Prospectus, as the case

may be, relating to the Purchased Shares [and the Additional Shares] [Include only if the Designated Manager has an over-allotment option], in the
form heretofore delivered to the Manager is now proposed to be filed with the Securities and Exchange Commission.

 
Subject to the terms and conditions set forth herein and in the Equity Distribution Agreement which are incorporated herein by reference, the

Company agrees to issue and sell to the Designated Manager and the latter agrees to purchase from the Company the number of shares of the Purchased
Shares at the time and place and at the purchase price set forth in the Schedule I hereto.

 
If the foregoing is in accordance with your understanding, please sign and return to us a counterpart hereof, whereupon this Terms Agreement,

including those provisions of the Equity Distribution Agreement incorporated herein by reference, shall constitute a binding agreement between the
Managers and the Company.

 
 [●]  
   
 By: [●]
   
 By:  
 Name:  
 Title:  
   
 [●]  
   
 By: [●]
   
 By:  
 Name:  
 Title:  

 

Annex A-2



 

 
ACCEPTED as of the date first written above.
 
[Designated Manager]
 
By:   
Name:   
Title:   
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[Form of Terms Agreement]                  Schedule I to the Terms Agreement
 
Title of Purchased Shares [and Additional Shares]:
 
Common Stock, par value $0.0001 per share
 
Number of Shares of Purchased Shares:
 
[Number of Shares of Additional Shares:]
 
[Price to Public:]
 
Purchase Price by Goldman Sachs & Co. LLC:
 
Method of and Specified Funds for Payment of Purchase Price:
 
By wire transfer to a bank account specified by the Company in same day funds.
 
Method of Delivery:
 
Free delivery of the Shares to the Manager’s account at The Depository Trust Company in return for payment of the purchase price.
 
Time of Delivery:
 
Closing Location:
 
Documents to be Delivered:
 
The following documents referred to in the Equity Distribution Agreement shall be delivered as a condition to the closing at the Time of Delivery [and on
any Option Closing Date]:
 
(1)       The opinion referred to in Section 4(k).
 
(2)       The opinion referred to in Section 4(l).
 
(3)       The opinion referred to in Section 4(m).
 
(3)       The accountants’ letter referred to in Section 4(n).
 
(4)       The officers’ certificate referred to in Section 4(j).
 
(5)       Such other documents as the Manager shall reasonably request.
 

Annex A-4



 

 
ANNEX B

List of Subsidiaries:
 

None
 

Annex B-1



 

 
EXHIBIT A

 
[Form of Opinion of Company Counsel]
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EXHIBIT B

 
[Form of Opinion of Company IP Counsel]
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[Skadden, Arps, Slate, Meagher & Flom LLP Letterhead]

 
June 12, 2020

 
Applied Therapeutics, Inc.
545 Fifth Avenue, Suite 1400
New York, New York 10017
 

Re: Applied Therapeutics, Inc.
Registration Statement on Form S-3

 
Ladies and Gentlemen:
 

We have acted as special United States counsel to Applied Therapeutics, Inc., a Delaware corporation (the “Company”), in connection
with the registration statement on Form S-3 (File No. 333-238948) filed on June 4, 2020 with the Securities and Exchange Commission (the
“Commission”) under the under the Securities Act of 1933 (the “Securities Act”) , and Pre-Effective Amendment No. 1 thereto to be filed by the Company
with the Commission on the date hereof (such registration statement, as so amended, being hereafter referred to as the “Registration Statement”). The
Registration Statement relates to the issuance and sale by the Company from time to time, pursuant to Rule 415 of the General Rules and Regulations of the
Commission promulgated under the Securities Act (the “Rules and Regulations”), of (i) shares of common stock, par value $0.0001 per share, of the
Company (“Common Stock”) , (ii) shares of preferred stock, par value $0.0001 per share, of the Company (“Preferred Stock”), which may be issued in one
or more series, (iii) depositary receipts (the “Receipts”) representing fractional shares of Preferred Stock, which are called depositary shares (the
“Depositary Shares”) and which may be issued pursuant to one or more depositary agreements (each, a “Depositary Agreement”) proposed to be entered
into between the Company and one or more bank or trust companies to be named in the applicable Depositary Agreement (each, a “Bank Depositary”), (iv)
debt securities of the Company (“Debt Securities”), which may be issued in one or more series under an indenture (the “Indenture”) proposed to be entered
into by the Company and the trustee to be named therein, the form of which is filed as an exhibit to the Registration Statement, (v) warrants to purchase
shares of Common Stock, shares of Preferred Stock or Debt Securities (“Warrants”), which may be issued pursuant to one or more warrant agreements
(each, a “Warrant Agreement”) proposed to be entered into by the Company and one or more warrant agents to be named therein and (vi) such
indeterminate number of shares of Common Stock, Preferred Stock or Depositary Shares and indeterminate amount of Debt Securities as may be issued
upon conversion, exchange or exercise, as applicable, of any Preferred Stock, Depositary Shares, Debt Securities or Warrants, including such shares of
Common Stock or Preferred Stock as may be issued pursuant to anti-dilution adjustments determined at the time of offering (collectively, “Indeterminate
Securities”). The Common Stock, Preferred Stock, Depositary Shares, Debt Securities, Warrants and Indeterminate Securities offered pursuant to the
Registration Statement are collectively referred to herein as the “Securities”.

 
We have also acted as special United States counsel to the Company in connection with the Equity Distribution Agreement, dated the

date hereof (the “Equity Distribution Agreement”) by and between the Company and Goldman Sachs & Co. LLC (the “Manager”), relating to the offer and
sale by the Company from time to time of shares (the “ATM Shares”) of Common Stock, having an aggregate gross sales price of up to $100,000,000 to or
through the Manager as sales agent and/or principal.
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This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.
 
In rendering the opinions stated herein, we have examined and relied upon the following:
 
(a)      the Registration Statement;
 
(b)      the prospectus (the “Base Prospectus”), which forms a part of and is included in the Registration Statement;
 
(c)      the prospectus supplement (together with the Base Prospectus, the “Prospectus”), relating to the offering of the ATM Shares, which

forms a part of and is included in the Registration Statement;
 
(d)      the form of Indenture filed as an exhibit to the Registration Statement;
 
(e)       an executed copy of the Equity Distribution Agreement;
 
(f)       an executed copy of a certificate of Shoshana Shendelman, Secretary of the Company, dated the date hereof (the “Secretary’s

Certificate”);
 
(g)      a copy of the Company’s Amended and Restated Certificate of Incorporation as certified by the Secretary of State of the State of

Delaware as of June 4, 2020, and certified pursuant to the Secretary’s Certificate (the “Certificate of Incorporation”);
 
(h)      a copy of the Company’s Amended and Restated Bylaws in effect as of the date hereof and certified pursuant to the Secretary’s

Certificate (the “Bylaws”); and
 
(i)       a copy of certain resolutions of the Board of Directors of the Company, adopted on June 4, 2020, certified pursuant to the

Secretary’s Certificate.
 
We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such

agreements, certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other
documents as we have deemed necessary or appropriate as a basis for the opinions stated below.

 
In our examination, we have assumed the genuineness of all signatures, the legal capacity and competency of all natural persons, the

authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic,
certified or photocopied copies, and the authenticity of the originals of such copies. As to any facts relevant to the opinions stated herein that we did not
independently establish or verify, we have relied upon statements and representations of officers and other representatives of the Company and others and
of public officials, including those in the Secretary’s Certificate.

 
We do not express any opinion with respect to the laws of any jurisdiction other than (i) the laws of the State of New York and (ii) the

General Corporation Law of the State of Delaware (the “DGCL”) (all of the foregoing being referred to as “Opined on Law”).
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As used herein, “Transaction Documents” means the Depositary Agreements, the Indenture and any supplemental indentures thereto, the

Warrant Agreements and any applicable underwriting or purchase agreement.
 
The opinions stated in paragraphs 1 through 5 below presume that all of the following (collectively, the “general conditions”) shall have

occurred prior to the issuance of the Securities referred to therein: (i) the Registration Statement, as finally amended (including all necessary post-effective
amendments), has become effective under the Securities Act; (ii) an appropriate prospectus supplement or term sheet with respect to such Securities has
been prepared, delivered and filed in compliance with the Securities Act and the applicable Rules and Regulations; (iii) the applicable Transaction
Documents shall have been duly authorized, executed and delivered by the Company and the other parties thereto, including, if such Securities are to be
sold or otherwise distributed pursuant to a firm commitment underwritten offering, the underwriting agreement or purchase agreement with respect thereto;
(iv) the Board of Directors of the Company, including any duly authorized committee thereof, shall have taken all necessary corporate action to approve the
issuance and sale of such Securities and related matters and appropriate officers of the Company have taken all related action as directed by or under the
direction of the Board of Directors of the Company; and (v) the terms of the applicable Transaction Documents and the issuance and sale of such Securities
have been duly established in conformity with the certificate of incorporation of the Company so as not to violate any applicable law, the certificate of
incorporation of the Company or the bylaws of the Company, or result in a default under or breach of any agreement or instrument binding upon the
Company, and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company.

 
Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that:
 
1.       With respect to any shares of Common Stock (other than the ATM Shares, which are covered in paragraph 6 below) offered by the

Company, including any Indeterminate Securities constituting Common Stock (the “Offered Common Stock”), when (a) the general conditions shall have
been satisfied, (b) if the Offered Common Stock is to be certificated, certificates in the form required under the DGCL representing the shares of Offered
Common Stock are duly executed and countersigned and (c) the shares of Offered Common Stock are registered in the Company’s share registry and
delivered upon payment of the agreed-upon consideration therefor, the shares of Offered Common Stock, when issued and sold or otherwise distributed in
accordance with the provisions of the applicable Transaction Document, will be duly authorized by all requisite corporate action on the part of the
Company under the DGCL and validly issued, fully paid and nonassessable; provided that the consideration therefor is not less than $0.0001 per share of
Common Stock.

 
2.       With respect to the shares of any series of Preferred Stock offered by the Company, including any Indeterminate Securities

constituting Preferred Stock of such series (the “Offered Preferred Stock”), when (a) the general conditions shall have been satisfied, (b) the Board of
Directors of the Company, or a duly authorized committee thereof, has duly adopted a Certificate of Designations for the Offered Preferred Stock in
accordance with the DGCL (the “Certificate”), (c) the filing of the Certificate with the Secretary of State of the State of Delaware has duly occurred, (d) if
the Offered Preferred Stock is to be certificated, certificates in the form required under the DGCL representing the shares of Offered Preferred Stock are
duly executed and countersigned and (e) the shares of Offered Preferred Stock are registered in the Company’s share registry and delivered upon payment
of the agreed-upon consideration therefor, the shares of Offered Preferred Stock, when issued and sold or otherwise distributed in accordance with the
provisions of the applicable Transaction Document, will be duly authorized by all requisite corporate action on the part of the Company under the DGCL
and validly issued, fully paid and nonassessable; provided that the consideration therefor is not less than $0.0001 per share of Preferred Stock.
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3.       With respect to any Depositary Shares offered by the Company, including any Indeterminate Securities constituting Depositary

Shares (the “Offered Depositary Shares”), when (a) the general conditions shall have been satisfied, (b) the Preferred Stock relating to such Offered
Depositary Shares has been duly authorized for issuance by the Company; (c) the Offered Depositary Shares have been duly executed, delivered,
countersigned, issued and sold in accordance with the provisions of the applicable Depositary Agreement, and the Offered Depositary Shares have been
delivered to the Bank Depositary for deposit in accordance with the applicable Depositary Agreement; and (d) the Receipts evidencing the Depositary
Shares have been duly issued against deposit of the related shares of Preferred Stock with the Bank Depositary in accordance with the applicable
Depositary Agreement, such Depositary Agreement will constitute a legally valid and binding obligation of the Company, enforceable against the Company
in accordance with its respective terms under the laws of the State of New York.

 
4.       With respect to any series of Debt Securities offered by the Company, including any Indeterminate Securities constituting Debt

Securities of such series (the “Offered Debt Securities”), when (a) the general conditions shall have been satisfied, (b) the Indenture has been qualified
under the Trust Indenture Act of 1939 (the “TIA”); (c) the issuance, sale and terms of the Offered Debt Securities and related matters have been approved
and established in conformity with the applicable Transaction Documents and (d) the certificates evidencing the Offered Debt Securities have been issued
in a form that complies with the provisions of the applicable Transaction Documents and have been duly executed and authenticated in accordance with the
provisions of the Indenture and any other applicable Transaction Documents and issued and sold or otherwise distributed in accordance with the provisions
of the applicable Transaction Document upon payment of the agreed-upon consideration therefor, the Offered Debt Securities will constitute valid and
binding obligations of the Company, enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

 
5.       With respect to any Warrants offered by the Company (the “Offered Warrants”), when (a) the general conditions shall have been

satisfied, (b) the Common Stock, Preferred Stock and/or Debt Securities for which the Offered Warrants are exercisable have been duly authorized for
issuance by the Company and (c) certificates evidencing the Offered Warrants have been duly executed, delivered and countersigned in accordance with the
provisions of the applicable Warrant Agreement, the Offered Warrants, when issued and sold or otherwise distributed in accordance with the provisions of
the applicable Transaction Document upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the
Company, enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

 
6.       When (a) the Registration Statement, as finally amended (including all necessary post-effective amendments), has become effective

under the Securities Act, (b) if the ATM Shares are to be certificated, certificates in the form required under the DGCL representing the ATM Shares are
duly executed and countersigned and (c) the ATM Shares are registered in the Company’s share registry, the ATM Shares will be duly authorized by all
requisite corporate action on the part of the Company under the DGCL and when issued and sold in accordance with the Equity Distribution Agreement,
will be validly issued, fully paid and nonassessable, provided that the consideration therefor is not less than $0.001 per share of Common Stock.

 
The opinions stated herein are subject to the following qualifications:
 
(a)        we do not express any opinion with respect to the effect on the opinions stated herein of any bankruptcy, insolvency,

reorganization, moratorium, fraudulent transfer, preference and other similar laws or governmental orders affecting creditors’ rights generally, and the
opinions stated herein are limited by such laws and by general principles of equity (regardless of whether enforcement is sought in equity or at law);

 
(b)        we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to any Transaction

Document or the transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or
any of its affiliates as a result of the specific assets or business operations of such party or such affiliates;
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(c)       except to the extent expressly stated in the opinions contained herein, we have assumed that each of the Transaction Documents

constitutes the valid and binding obligation of each party to such Transaction Document, enforceable against such party in accordance with its terms;
 
(d)       we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Document relating

to any indemnification, contribution, non-reliance, exculpation, release, limitation or exclusion of remedies, waiver or other provisions having similar effect
that may be contrary to public policy or violative of federal or state securities laws, rules or regulations, or to the extent any such provision purports to, or
has the effect of, waiving or altering any statute of limitations;

 
(e)       we do not express any opinion with respect to the enforceability of any provision of any Transaction Document to the extent that

such section purports to bind the Company to the exclusive jurisdiction of any particular federal court or courts;
 
(f)        we call to your attention that irrespective of the agreement of the parties to any Transaction Document, a court may decline to

hear a case on grounds of forum non conveniens or other doctrine limiting the availability of such court as a forum for resolution of disputes; in addition,
we call to your attention that we do not express any opinion with respect to the subject matter jurisdiction of the federal courts of the United States of
America in any action arising out of or relating to any Transaction Document;

 
(g)       we have assumed that any agent of service will have accepted appointment as agent to receive service of process and call to your

attention that we do not express any opinion if and to the extent such agent shall resign such appointment. Further, we do not express any opinion with
respect to the irrevocability of the designation of such agent to receive service of process;

 
(h)       we have assumed that the choice of New York law to govern the Indenture and any supplemental indenture thereto is a valid and

legal provision;
 
(i)        we have assumed that the laws of the State of New York will be chosen to govern any Depositary Agreements or Warrant

Agreements and that such choice is and will be a valid and legal provision;
 
(j)        we have assumed that the Indenture will be duly authorized, executed and delivered by the trustee in substantially the form

reviewed by us;
 
(k)       to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum

provisions contained in any Transaction Document, the opinions stated herein are subject to the qualification that such enforceability may be subject to, in
each case, (i) the exceptions and limitations in New York General Obligations Law sections 5-1401 and 5-1402 and (ii) principles of comity and
constitutionality; and

 
(l)        we do not express any opinion with respect to any laws, rules, regulations or orders concerning declared emergencies or the effect

thereof on the opinions stated herein.
 
In addition, in rendering the foregoing opinions we have assumed that:
 
(a)        neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its

obligations thereunder, including the issuance and sale of the applicable Securities: (i) constitutes or will constitute a violation of, or a default under, any
lease, indenture, agreement or other instrument to which the Company or its property is subject, (ii) contravenes or will contravene any order or decree of
any governmental authority to which the Company or its property is subject, or (iii) violates or will violate any law, rule or regulation to which the
Company or its property is subject (except that we do not make the assumption set forth in this clause (iii) with respect to the Opined-on Law);
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(b)       neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its

obligations thereunder, including the issuance and sale of the applicable Securities, requires or will require the consent, approval, licensing or authorization
of, or any filing, recording or registration with, any governmental authority under any law, rule or regulation of any jurisdiction; and

 
(c)        with respect to opinion paragraph 6 above, we have assumed that the issuance of the ATM Shares does not violate or conflict with

any agreement or instrument binding on the Company (except that we do not make this assumption with respect to the Certificate of Incorporation, the
Bylaws or those agreements or instruments expressed to be governed by the laws of the State of New York which are listed in Part II of the Registration
Statement or the Company’s Annual Report on Form 10-K for the year ended December 31, 2019).

 
We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. We also hereby consent

to the reference to our firm under the heading “Legal Matters” in the prospectus forming part of the Registration Statement. In giving this consent, we do
not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations.
This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you of any subsequent changes
in the facts stated or assumed herein or of any subsequent changes in applicable laws.

 
 Very truly yours,
  
 /s/ SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
 
MJS
 

 



 Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm
 

We consent to the reference to our firm under the caption "Experts" in Amendment No. 1 to the Registration Statement (Form S-3 No. 333-238948) and
related Prospectus of Applied Therapeutics, Inc. for the registration of its common stock and to the incorporation by reference therein of our report dated
March 13, 2020, with respect to the financial statements of Applied Therapeutics, Inc. included in its Annual Report (Form 10-K) for the year ended
December 31, 2019, filed with the Securities and Exchange Commission.
 
/s/ Ernst & Young LLP  
  
  
New York, New York  
  
June 12, 2020  
 

 
 
 


