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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell nor does it seek an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION,
DATED November 9, 2018.

PROSPECTUS

$200,000,000

Common Stock
Preferred Stock
Debt Securities
Warrants
Units

We may from time to time issue, in one or more series or classes, up to $200,000,000 in aggregate principal amount of our common stock,
preferred stock, debt securities, warrants and/or units. We may offer these securities separately or together in units. We will specify in the accompanying
prospectus supplement the terms of the securities being offered. We may sell these securities to or through underwriters and also to other purchasers or
through agents. We will set forth the names of any underwriters or agents, and any fees, conversions, or discount arrangements, in the accompanying
prospectus supplement. We may not sell any securities under this prospectus without delivery of the applicable prospectus supplement.

You should read this document and any prospectus supplement or amendment carefully before you invest in our securities.
Our common stock is listed on The NASDAQ Global Market under the symbol “ZFGN.” On November 8, 2018, the closing price for our

common stock, as reported on The NASDAQ Global Market, was $[+] per share. Our principal executive offices are located at 175 Portland Street, 4th
Floor, Boston, Massachusetts 02114,

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties
described under the heading “Risk Factors” contained in this prospectus beginning on page 4 and any applicable
prospectus supplement, and under similar headings in the other documents that are incorporated by reference into this
prospectus.

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

The date of this Prospectus is ,2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a “shelf”
registration process. Under this shelf registration process, we may from time to time sell any combination of the securities described in this prospectus in
one or more offerings for an aggregate offering price of up to $200,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide one or
more prospectus supplements that will contain specific information about the terms of the offering. We may also authorize one or more free writing
prospectuses to be provided to you in connection with these offerings. The prospectus supplement and any free writing prospectus may also add, update
or change information contained in this prospectus. You should read both this prospectus and the accompanying prospectus supplement and any free
writing prospectus together with the additional information described under the heading “Where You Can Find More Information” beginning on page 32
of this prospectus.

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

Unless the context otherwise indicates, references in this prospectus to “Zafgen”, “we”, “our”, “
to Zafgen, Inc., a Delaware corporation.

us” and “the Company” refer, collectively,
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully consider the risks described below and in the documents
incorporated by reference in this prospectus and any prospectus supplement, as well as other information we include or incorporate by reference into this
prospectus and any applicable prospectus supplement, before making an investment decision. Our business, financial condition or results of operations
could be materially adversely affected by the materialization of any of these risks. The trading price of our securities could decline due to the
materialization of any of these risks, and you may lose all or part of your investment. This prospectus and the documents incorporated herein by
reference also contain forward-looking statements that involve risks and uncertainties. Actual results could differ materially from those anticipated in
these forward-looking statements as a result of certain factors, including the risks described below and in the documents incorporated herein by
reference, including (i) our annual report on Form 10-K for the fiscal year ended December 31, 2017, which is on file with the SEC and is incorporated
herein by reference, (ii) our quarterly reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018, and September 30, 2018 which are on
file with the SEC and are incorporated herein by reference, and (iii) other documents we file with the SEC that are deemed incorporated by reference
into this prospectus.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents that we incorporate by reference, contains forward-looking statements within the meaning of
Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. Any statements about our
expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and may be forward-looking. These
statements are often, but are not always, made through the use of words or phrases such as “anticipate,” “believe,” “contemplate,” “continue,” “could,”
“estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “will,” “would,” and similar expressions, or
the negative of these terms, or similar expressions. Accordingly, these statements involve estimates, assumptions and uncertainties which could cause
actual results to differ materially from those expressed in them. Any forward-looking statements are qualified in their entirety by reference to the factors
discussed throughout this prospectus, and in particular those factors referenced in the section “Risk Factors.”

9« 9«

» « 2« » «

This prospectus contains forward-looking statements that are based on our management’s belief and assumptions and on information
currently available to our management. These statements relate to future events or our future financial performance, and involve known and unknown
risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be materially different from
any future results, levels of activity, performance or achievements expressed or implied by these forward-looking statements. Forward-looking
statements include, but are not limited to, statements about:

*  our ability to successfully file and have our investigational new drug application, or IND, for ZGN-1258 and/or ZGN-1061 go into effect;

+  our ability to successfully advance ZGN-1258 and/or ZGN-1061 into and through all clinical trials to enable submission of a new drug
application, or NDA;

+  our ability to gain regulatory approval and to successfully commercialize ZGN-1258;

*  our ability to develop supportive clinical and nonclinical data for partnering and to successfully partner ZGN-1061 before commencing
Phase 3 clinical development;

+  our ability to advance through nonclinical trials and the IND enabling process an oral methionine aminopeptidase 2, or MetAP2, inhibitor;
*  our ability to advance an MetAP2 inhibitor into Phase 1 trials;

*  our ability to dissociate effects of or MetAP2 inhibitors from pro-thrombotic effects or other adverse events observed in clinical
development of our first-generation compound, beloranib;

»  the accuracy of our estimates regarding expenses, future revenues, cash forecasts and capital requirements;

*  our ability to distinguish ZGN-1061, ZGN-1258 and other novel MetAP2 inhibitors relative to our first-generation compound,;
« regulatory and political developments in the United States and foreign countries;

»  the performance of our third-party contract manufacturers and clinical research organizations;

*  our ability to obtain and maintain intellectual property protection for our proprietary assets;

» the size of the potential markets for our product candidates and our ability to serve those markets;

+ the rate and degree of market acceptance of our product candidates for any indication once approved;

*  our ability to obtain additional financing when needed;

» the success of competing products that are or become available for the indications that we are pursuing;

+ the loss of our executive, medical and development teams; and

+  other risks and uncertainties, including those listed in this prospectus supplement and the accompanying prospectus or the documents
incorporated by reference in this prospectus.

»  other risks and uncertainties, including those listed in the section “Risk Factors.”

5
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THE COMPANY

We are a clinical-stage biopharmaceutical company leveraging our proprietary methionine aminopeptidase 2, or MetAP2, biology platform to
develop novel therapies for patients affected by complex metabolic diseases. We have pioneered the study of MetAP2 inhibitors in both common and
rare metabolic disorders and we are currently advancing programs for type 2 diabetes, Prader-Willi syndrome, or PWS, and liver diseases.

Our lead product candidate is ZGN-1061, a novel fumagillin-class MetAP2 inhibitor administered by subcutaneous injection, which is currently
being profiled for its utility in the treatment of type 2 diabetes. Type 2 diabetes is a prevalent, chronic, progressive, multifactorial disorder that leads to
increased microvascular and macrovascular disease, and as such increases risk of death from cardiovascular disease, stroke, and kidney failure. Type 2
diabetes is also a leading cause of lower-limb amputation and blindness. Existing agents, while effective in reducing blood glucose levels, fail to reduce
progression of the disease, which is driven by loss of function of insulin-producing beta cells and by loss of sensitivity to insulin action. It is estimated
that approximately one-third of patients progress to needing insulin (recently estimated to be a $20 billion market based on annual sales). New therapies
are needed to improve glycemic control and reduce comorbidities of type 2 diabetes.

We have also initiated development of a second, highly-optimized MetAP2 development candidate, ZGN-1258, which is administered by
subcutaneous injection. We expect that our initial indication for ZGN-1258 will be PWS. PWS is a rare and complex genetic disorder characterized by
physiologic, cognitive and behavioral symptoms including hyperphagia, uncontrollable hunger and its related behaviors, and obesity. Published
population studies estimate that the prevalence of PWS in the United States and in the European Union ranges from 1 in 8,000 to 1 in 50,000. The
physiological drive to eat in patients with PWS is so powerful that they will go to great lengths to eat large quantities of food, even if it is spoiled,
indigestible or unpalatable to others. Unsupervised patients will often eat to the point that it causes serious physical harm or death. As a result,
caregivers are often forced to place locks and alarms on refrigerators and pantries that contain food. Despite attempts to control the access to food, the
typical adult patient with PWS is morbidly obese and, based on evaluation of published survival data, has an average life expectancy of 32 years of age.
Unfortunately, neither dietary intervention nor currently available pharmaceutical therapies bring meaningful benefits to patients with PWS and, as a
result, they experience severe and life-threatening consequences of their condition. Furthermore, existing surgical techniques such as bariatric surgery
are contraindicated in PWS, as patients with PWS often overeat to a point whereby they can rupture their stomachs, which is frequently a cause of death
in this patient population.

We initiated investigational new drug application, or IND, enabling nonclinical activities in the first quarter of 2018, in preparation for filing an
IND with the U.S. Food and Drug Administration, or FDA, and plan to begin Phase 1 clinical development by the end of the first quarter of 2019. We
anticipate our Phase 1 clinical program of ZGN-1258 will be focused on evaluation of drug exposure, safety and tolerability following single doses in
healthy subjects, and understanding the dose-responsiveness of changes following repeat dosing for circulating biomarkers of drug effect, body weight
change, and changes in hunger-related parameters in overweight or obese but otherwise healthy subjects. Providing the results of the Phase 1 clinical
program are supportive of further development, subsequent clinical trials are anticipated to evaluate the effects of treatment with ZGN-1258 on core
therapeutic endpoints in PWS such as improvement of hyperphagia-related behaviors. We have launched a co-sponsored four-year natural history study
to advance understanding of the medical history of and medical events in people with PWS. The study is a non-interventional, observational study to
evaluate occurrences of serious medical events in PWS, intended to inform development and clinical trial design for potential new treatments for PWS,
including ZGN-1258, our new, second-generation program for PWS designed to decrease hyperphagia, change the way the body metabolizes fat, and
reduce fat mass.

Both ZGN-1061 and ZGN-1258 were discovered by our researchers as part of a multi-year campaign to identify highly potent and novel
compounds with nonclinical safety profiles supportive of continued development. One core element of focus for optimization was to reduce or eliminate
the potential for pro-thrombotic effects, a limiting factor that led to termination of development of our first-generation compound. To date, both new
compounds have similar intrinsic potency against the MetAP2 pathway and display appropriate activity in animal models of type 2 diabetes and obesity.
Both compounds display improved safety profiles relative to beloranib for effects on thrombosis.

ZGN-1061 and ZGN-1258 are differentiated from each other with respect to their tissue distribution and predominant sites of action in animal
models. While treatment with both compounds leads to target engagement and MetAP2 inhibition in key organs of relevance to the treatment of type 2
diabetes and obesity, ZGN-1258 also displays enhanced uptake into the brain and displays greater potency and activity in animal models of hyperphagic
behaviors than does ZGN-1061. These differences support the development of ZGN-1061 for treatment of type 2 diabetes, in which metabolic effects
related to liver, adipose tissue, and muscle effects are likely to be important, and ZGN-1258 in higher need indications such as PWS, in which brain
activity is likely to be more important for therapeutic effects.

We completed a Phase 1 clinical trial of ZGN-1061 in the Netherlands, which demonstrated rapid drug absorption and clearance in line with
pre-specified criteria established for the molecule. In addition, ZGN-1061 was well-tolerated, with no evidence of pro-thrombotic effects or other safety
signals. We are also conducting a Phase 2 clinical trial of ZGN-1061 in Australia and New Zealand,

6
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which is designed to demonstrate proof-of-concept efficacy and safety in patients with type 2 diabetes and establish minimally effective doses. The
initial part of the Phase 2 clinical trial has met its primary objectives at a 0.9 mg dose as compared to placebo and 12-week data has demonstrated a
favorable safety and tolerability profile, with no treatment-related serious adverse events and no cardiovascular safety signals observed. ZGN-1061 was
generally safe and well-tolerated, with primarily mild to moderate adverse events and an overall high study completion rate (95%). We expect to report
the results of an additional cohort arm dosing up to 1.8 mg early in 2019.

In addition to the Phase 2 clinical data for ZGN-1061, nonclinical data on treatment with both ZGN-1061 and liraglutide suggest that combination
therapy with these glucose-lowering agents may yield additive improvement in glycemic control and weight loss than either agent alone in patients with
type 2 diabetes, demonstrating the potential effect of two complementary mechanisms — MetAP2 and glucose-dependent insulinotropic peptide, or
GLP-1. From nonclinical data in a nonalcoholic steatohepatitis, or NASH, model, we further observed that ZGN-1061 markedly reduced liver weight,
NAS score and markers of liver damage (ALT and AST). These NASH-related data, combined with previous gene expression data and clinical liver fat
content data from Zafgen’s first-generation MetAP2 inhibitor, suggest potential clinical value in treating liver-specific metabolic conditions. We
anticipate that treatment with ZGN-1061 could improve multiple aspects of NASH, and we will evaluate the potential utility of ZGN-1061 as a NASH
therapy in the setting of type 2 diabetes.

We own various U.S. federal trademark registrations and applications, and unregistered trademarks, including our corporate name and our
corporate logo.

Our principal executive offices are located at 175 Portland Street, 4th Floor, Boston, Massachusetts 02114 and our telephone number is (617)
622-4003.



Table of Contents

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods shown. You should read this table in conjunction with the
consolidated financial statements and notes incorporated by reference in this prospectus. We have no shares of preferred stock outstanding and paid no
dividends on shares of preferred stock during the periods indicated. Therefore, the ratios of earnings to combined fixed charges and preferred dividends
are the same as the ratios of earnings to fixed charges presented below.

Nine
Months
Years Ended Ended
December 31, Sept 30,
2015 2016 2017 2018
Ratio of Earnings to Fixed Charges N/A N/A N/A N/A

For purposes of calculating the ratios in the table above, earnings consist of net loss before income taxes. Fixed charges include interest
expense on indebtedness and an estimate of the interest expense within rental expense.

Due to our net losses for the years ended December 31, 2017, 2016 and 2015 and for the nine months ended September 30, 2018, earnings
were insufficient to cover fixed charges for such periods and we are unable to disclose a ratio of earnings to fixed charges for such periods. The dollar
amount of the deficiency in earnings available for fixed charges for the years December 31, 2017, 2016 and 2015 and for the nine months ended
September 30, 2018 were approximately $53.0 million, $58.2 million, $73.8 million and $46.8 million, respectively.

8
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities offered under this prospectus for general corporate purposes unless
otherwise indicated in the applicable prospectus supplement. General corporate purposes may include research and development costs, potential
strategic acquisitions of complementary businesses, services or technologies, repayment and refinancing of debt, general and administrative costs,
working capital and capital expenditures. We may temporarily invest the net proceeds in a variety of capital preservation instruments, including
investment grade, interest bearing instruments and U.S. government securities, until they are used for their stated purpose. We have not determined the
amount of net proceeds to be used specifically for such purposes. As a result, management will retain broad discretion over the allocation of net
proceeds.
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SECURITIES WE MAY OFFER

This prospectus contains summary descriptions of the securities we may offer from time to time. These summary descriptions are not meant
to be complete descriptions of each security. The particular terms of any security will be described in the applicable prospectus supplement.

DESCRIPTION OF CAPITAL STOCK

The following description of our common stock and preferred stock, together with the additional information we include in any applicable
prospectus supplements, summarizes the material terms and provisions of the common stock and preferred stock that we may offer under this
prospectus. The following description of our capital stock does not purport to be complete and is subject to, and qualified in its entirety by, our amended
and restated certificate of incorporation, or Charter, and our amended and restated bylaws, or Bylaws, which are exhibits to the registration statement of
which this prospectus forms a part, and by applicable law. The terms of our common stock and preferred stock may also be affected by Delaware law.

Authorized Capital Stock

Our authorized capital stock consists of 115,000,000 shares of common stock, par value $0.001 per share, and 5,000,000 shares of preferred
stock, par value $0.001 per share. As of November 8, 2018, we had 36,870,780 shares of common stock outstanding and no shares of preferred stock
outstanding.

Common Stock

Holders of our common stock are entitled to one vote for each share held of record on all matters submitted to a vote of stockholders and do
not have any cumulative voting rights. Holders of our common stock are entitled to receive ratably any dividends declared by the board of directors out
of funds legally available for that purpose, subject to any preferential dividend rights of any outstanding preferred stock. Our common stock has no
preemptive rights, conversion rights or other subscription rights or redemption or sinking fund provisions. In the event of our liquidation, dissolution or
winding up, holders of our common stock will be entitled to share ratably in all assets remaining after payment of all debts and other liabilities and any
liquidation preference of any outstanding preferred stock. All outstanding shares are fully-paid and non-assessable.

Listing

Our common stock is listed on The NASDAQ Global Market under the symbol “ZFGN.” On November 8, 2018, the closing price for our
common stock, as reported on The NASDAQ Global Market, was $11.49 per share.

Transfer Agent and Registrar

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

Preferred Stock

Our board of directors is authorized to issue up to 5,000,000 shares of preferred stock in one or more series without stockholder approval.
Our board of directors may determine the rights, preferences, privileges and restrictions, including voting rights, dividend rights, conversion rights,
redemption privileges and liquidation preferences, of each series of preferred stock.

The purpose of authorizing our board of directors to issue preferred stock in one or more series and determine the number of shares in the
series and its rights and preferences is to eliminate delays associated with a stockholder vote on specific issuances. Examples of rights and preferences
that the board of directors may fix are:

» dividend rights;

e dividend rates;

*  conversion rights;

»  voting rights;

» terms of redemption; and
* liquidation preferences.

10
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The existence of authorized but unissued shares of preferred stock may enable our board of directors to render more difficult or to
discourage an attempt to obtain control of us by means of a merger, tender offer, proxy contest or otherwise. For example, if in the due exercise of its
fiduciary obligations, our board of directors were to determine that a takeover proposal is not in the best interests of us or our stockholders, our board of
directors could cause shares of preferred stock to be issued without stockholder approval in one or more private offerings or other transactions that might
dilute the voting or other rights of the proposed acquirer, stockholder or stockholder group. The rights of holders of our common stock described above,
will be subject to, and may be adversely affected by, the rights of any preferred stock that we may designate and issue in the future. The issuance of
shares of preferred stock could decrease the amount of earnings and assets available for distribution to holders of shares of common stock. The issuance
may also adversely affect the rights and powers, including voting rights, of these holders and may have the effect of delaying, deterring or preventing a
change in control of us.

We will incorporate by reference as an exhibit to the registration statement, which includes this prospectus, the form of any certificate of
designation that describes the terms of the series of preferred stock we are offering. This description and the applicable prospectus supplement will
include:

e the title and stated value;

e the number of shares authorized;

+ the liquidation preference per share;

» the purchase price;

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

e whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;
» the procedures for any auction and remarketing, if any;

» the provisions for a sinking fund, if any;

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

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

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

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

»  voting rights, if any, of the preferred stock;

*  preemptive rights, if any;

» restrictions on transfer, sale or other assignment, if any;

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

+ adiscussion of any material United States federal income tax considerations applicable to the preferred stock;

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

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

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

When we issue shares of preferred stock under this prospectus, the shares will fully be paid and nonassessable and will not have, or be
subject to, any preemptive or similar rights.

Provisions of our Charter and Bylaws and Delaware Anti-Takeover Law

Certain provisions of the Delaware General Corporation Law and of our Charter and Bylaws could have the effect of delaying, deferring or
discouraging another party from acquiring control of us. These provisions, which are summarized below, are expected to discourage certain types of
coercive takeover practices and inadequate takeover bids and, as a consequence, they might also inhibit
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temporary fluctuations in the market price of our common stock that often result from actual or rumored hostile takeover attempts. These provisions are
also designed in part to encourage anyone seeking to acquire control of us or considering unsolicited tender offers or other unilateral takeover proposals
to first negotiate with our board of directors rather than pursue non-negotiated takeover attempts. These provisions might also have the effect of
preventing changes in our management. It is possible that these provisions could make it more difficult to accomplish transactions that stockholders
might otherwise deem to be in their best interests. However, we believe that the advantages gained by protecting our ability to negotiate with any
unsolicited and potentially unfriendly acquirer outweigh the disadvantages of discouraging such proposals, including those priced above the then-current
market value of our common stock, because, among other reasons, the negotiation of such proposals could improve their terms.

Board Composition and Filling Vacancies. Our Charter provides for the division of our board of directors into three classes serving
staggered three-year terms, with one class being elected each year. Our Charter also provides that directors may be removed only for cause and then only
by the affirmative vote of the holders of 75% or more of the shares then entitled to vote at an election of directors. Furthermore, any vacancy on our
board of directors, however occurring, including a vacancy resulting from an increase in the size of our board, may only be filled by the affirmative vote
of a majority of our directors then in office even if less than a quorum.

No Written Consent of Stockholders. Our Charter provides that all stockholder actions are required to be taken by a vote of the stockholders
at an annual or special meeting, and that stockholders may not take any action by written consent in lieu of a meeting.

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

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

Amendment to Charter and Bylaws. As required by the Delaware General Corporation Law, any amendment of our Charter must first be
approved by a majority of our board of directors, and if required by law or our Charter, must thereafter be approved by a majority of the outstanding
shares entitled to vote on the amendment and a majority of the outstanding shares of each class entitled to vote thereon as a class, except that the
amendment of the provisions relating to stockholder action, board composition, limitation of liability and the amendment of our Charter must be
approved by not less than 75% of the outstanding shares entitled to vote on the amendment, and not less than 75% of the outstanding shares of each
class entitled to vote thereon as a class. Our Bylaws may be amended by the affirmative vote of a majority of the directors then in office, subject to any
limitations set forth in the Bylaws; and may also be amended by the affirmative vote of at least 75% of the outstanding shares entitled to vote on the
amendment, or, if our board of directors recommends that the stockholders approve the amendment, by the affirmative vote of the majority of the
outstanding shares entitled to vote on the amendment, in each case voting together as a single class.

Delaware Anti-Takeover Law

We are subject to the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203 prohibits a publicly-held
Delaware corporation from engaging in a “business combination” with an “interested stockholder” for a three-year period following the time that this
stockholder becomes an interested stockholder, unless the business combination is approved in a prescribed manner. A “business combination” includes,
among other things, a merger, asset or stock sale or other transaction resulting in a financial benefit to the interested stockholder. An “interested
stockholder” is a person who, together with affiliates and associates, owns, or did own within three years prior to the determination of interested
stockholder status, 15% or more of the corporation’s voting stock. Under Section 203, a business combination between a corporation and an interested
stockholder is prohibited unless it satisfies one of the following conditions:

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

*  upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of
determining the voting stock outstanding, shares owned by persons who are directors and also officers, and employee stock plans, in some
instances; or
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» ator after the time the stockholder became interested, the business combination was approved by the board of directors of the corporation
and authorized at an annual or special meeting of the stockholders by the affirmative vote of at least two-thirds of the outstanding voting
stock which is not owned by the interested stockholder.

Exclusive Jurisdiction of Certain Actions. Our Charter provides that, unless we consent in writing to the selection of an alternative forum,
the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf,
(ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or our stockholders,

(iii) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, our Charter or our Bylaws, or (iv) any
action asserting a claim against us governed by the internal affairs doctrine. Although we believe this provision benefits us by providing increased
consistency in the application of Delaware law in the types of lawsuits to which it applies, the provision may have the effect of discouraging lawsuits
against our directors and officers. The enforceability of similar exclusive forum provisions in other companies’ certificates of incorporation has been
challenged in legal proceedings, and it is possible that a court could rule that this provision in our Charter is inapplicable or unenforceable.
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DESCRIPTION OF DEBT SECURITIES

The paragraphs below describe the general terms and provisions of the debt securities we may issue. When we offer to sell a particular
series of debt securities, we will describe the specific terms of the securities in a supplement to this prospectus, including any additional covenants or
changes to existing covenants relating to such series. The prospectus supplement also will indicate whether the general terms and provisions described in
this prospectus apply to a particular series of debt securities. You should read the actual indenture if you do not fully understand a term or the way we
use it in this prospectus.

We may offer senior or subordinated debt securities. Each series of debt securities may have different terms. The senior debt securities will
be issued under one or more senior indentures, dated as of a date prior to such issuance, between us and the trustee identified in the applicable
prospectus supplement, as amended or supplemented from time to time. We will refer to any such indenture throughout this prospectus as the “senior
indenture.” Any subordinated debt securities will be issued under one or more separate indentures, dated as of a date prior to such issuance, between us
and the trustee identified in the applicable prospectus supplement, as amended or supplemented from time to time. We will refer to any such indenture
throughout this prospectus as the “subordinated indenture” and to the trustee under the senior or subordinated indenture as the “trustee.” The senior
indenture and the subordinated indenture are sometimes collectively referred to in this prospectus as the “indentures.” The indentures will be subject to
and governed by the Trust Indenture Act of 1939, as amended. We included copies of the forms of the indentures as exhibits to our registration statement
of which this prospectus forms a part.

If we issue debt securities at a discount from their principal amount, then, for purposes of calculating the aggregate offering price of the
offered securities issued under this prospectus, we will include only the offering price of the debt securities and not the principal amount of the debt
securities.

We have summarized below the material provisions of the indentures and the debt securities, or indicated which material provisions will be
described in the related prospectus supplement. The prospectus supplement relating to any particular securities offered will describe the specific terms of
the securities, which may be in addition to or different from the general terms summarized in this prospectus. Because the summary in this prospectus
and in any prospectus supplement does not contain all of the information that you may find useful, you should read the documents relating to the
securities that are described in this prospectus or in any applicable prospectus supplement. Please read “Where You Can Find More Information” to find
out how you can obtain a copy of those documents. Except as otherwise indicated, the terms of the indentures are identical. As used under this caption,
the term “debt securities” includes the debt securities being offered by this prospectus and all other debt securities issued by us under the indentures.

General
The indentures:

*  do not limit the amount of debt securities that we may issue;

» allow us to issue debt securities in one or more series;

» do not require us to issue all of the debt securities of a series at the same time;

+ allow us to reopen a series to issue additional debt securities without the consent of the holders of the debt securities of such series; and

+  provide that the debt securities will be unsecured, except as may be set forth in the applicable prospectus supplement.

Unless we give you different information in the applicable prospectus supplement, the senior debt securities will be unsubordinated

obligations and will rank equally with all of our other unsecured and unsubordinated indebtedness. Payments on the subordinated debt securities will be

subordinated to the prior payment in full of all of our senior indebtedness, as described under “Description of Debt Securities—Subordination” and in
the applicable prospectus supplement.

Each indenture provides that we may, but need not, designate more than one trustee under an indenture. Any trustee under an indenture may
resign or be removed and a successor trustee may be appointed to act with respect to the series of debt securities administered by the resigning or
removed trustee. If two or more persons are acting as trustee with respect to different series of debt securities, each trustee shall be a trustee of a trust
under the applicable indenture separate and apart from the trust administered by any other trustee. Except as otherwise indicated in this prospectus, any
action described in this prospectus to be taken by each trustee may be taken by each trustee with respect to, and only with respect to, the one or more
series of debt securities for which it is trustee under the applicable indenture.
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The prospectus supplement for each offering will provide the following terms, where applicable:
+ the title of the debt securities and whether they are senior or subordinated;

» the aggregate principal amount of the debt securities being offered, the aggregate principal amount of the debt securities outstanding as of
the most recent practicable date and any limit on their aggregate principal amount, including the aggregate principal amount of debt
securities authorized;

» the price at which the debt securities will be issued, expressed as a percentage of the principal and, if other than the principal amount
thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof or, if applicable, the
portion of the principal amount of such debt securities that is convertible into common stock or other securities of ours or the method by
which any such portion shall be determined;

+  if convertible, the terms on which such debt securities are convertible, including the initial conversion price or rate and the conversion
period and any applicable limitations on the ownership or transferability of common stock or other securities of ours received on conversion;

+ the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be payable;
» the fixed or variable interest rate or rates of the debt securities, or the method by which the interest rate or rates is determined;
+ the date or dates, or the method for determining the date or dates, from which interest will accrue;

+ the dates on which interest will be payable;

» the record dates for interest payment dates, or the method by which such dates will be determine;

* the persons to whom interest will be payable;

» the basis upon which interest will be calculated if other than that of a 360-day year of twelve 30-day months;

+ any make-whole amount, which is the amount in addition to principal and interest that is required to be paid to the holder of a debt security
as a result of any optional redemption or accelerated payment of such debt security, or the method for determining the make-whole amount;

» the place or places where the principal of, and any premium or make-whole amount, and interest on, the debt securities will be payable;
*  where the debt securities may be surrendered for registration of transfer or conversion or exchange;

+  where notices or demands to or upon us in respect of the debt securities and the applicable indenture may be served;

+ the times, prices and other terms and conditions upon which we may redeem the debt securities;

+ any obligation we have to redeem, repay or purchase the debt securities pursuant to any sinking fund or analogous provision or at the option
of holders of the debt securities, and the times and prices at which we must redeem, repay or purchase the debt securities as a result of such
obligation;

+ the currency or currencies in which the debt securities are denominated and payable if other than United States dollars, which may be a
foreign currency or units of two or more foreign currencies or a composite currency or currencies and the terms and conditions relating
thereto, and the manner of determining the equivalent of such foreign currency in United States dollars;

»  whether the principal of, and any premium or make-whole amount, or interest on, the debt securities of the series are to be payable, at our
election or at the election of a holder, in a currency or currencies other than that in which the debt securities are denominated or stated to be
payable, and other related terms and conditions;

*  whether the amount of payments of principal of, and any premium or make-whole amount, or interest on, the debt securities may be
determined according to an index, formula or other method and how such amounts will be determined;

»  whether the debt securities will be in registered form, bearer form, or both, and (i) if in registered form, the person to whom any interest
shall be payable, if other than the person in whose name the security is registered at the close of business on the regular record date for such
interest, or (ii) if in bearer form, the manner in which, or the person to whom, any interest on the security shall be payable if otherwise than
upon presentation and surrender upon maturity;

* any restrictions applicable to the offer, sale or delivery of securities in bearer form and the terms upon which securities in bearer form of the
series may be exchanged for securities in registered form of the series and vice versa, if permitted by applicable laws and regulations;
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»  whether any debt securities of the series are to be issuable initially in temporary global form and whether any debt securities of the series are
to be issuable in permanent global form with or without coupons and, if so, whether beneficial owners of interests in any such permanent
global security may, or shall be required to, exchange their interests for other debt securities of the series, and the manner in which interest
shall be paid;

» the identity of the depositary for securities in registered form, if such series are to be issuable as a global security;

+ the date as of which any debt securities in bearer form or in temporary global form shall be dated if other than the original issuance date of
the first security of the series to be issued;

» the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or in the applicable indenture;

*  whether and under what circumstances we will pay any additional amounts on the debt securities in respect of any tax, assessment or
governmental charge and, if so, whether we will have the option to redeem the debt securities in lieu of making such a payment;

*  whether and under what circumstances the debt securities being offered are convertible into common stock or other securities of ours, as the
case may be, including the conversion price or rate and the manner or calculation thereof;

» the circumstances, if any, specified in the applicable prospectus supplement, under which beneficial owners of interests in the global security
may obtain definitive debt securities and the manner in which payments on a permanent global debt security will be made if any debt
securities are issuable in temporary or permanent global form;

* any provisions granting special rights to holders of securities upon the occurrence of such events as specified in the applicable prospectus
supplement;

» if the debt securities of such series are to be issuable in definitive form only upon receipt of certain certificates or other documents or
satisfaction of other conditions, then the form and/or terms of such certificates, documents or conditions;

+  the name of the applicable trustee and the nature of any material relationship with us or any of our affiliates, and the percentage of debt
securities of the class necessary to require the trustee to take action;

» any deletions from, modifications of or additions to our events of default or covenants with regard to such debt securities and any change in
the right of any trustee or any of the holders to declare the principal amount of any of such debt securities due and payable;

*  applicable CUSIP numbers; and

« any other terms of such debt securities not inconsistent with the provisions of the applicable indenture.

We may issue debt securities that provide for less than the entire principal amount thereof to be payable upon declaration of acceleration of
the maturity of the debt securities. We refer to any such debt securities throughout this prospectus as “original issue discount securities.” The applicable
prospectus supplement will describe the United States federal income tax consequences and other relevant considerations applicable to original issue
discount securities.

We also may issue indexed debt securities. Payments of principal of, and premium and interest on, indexed debt securities are determined
with reference to the rate of exchange between the currency or currency unit in which the debt security is denominated and any other currency or
currency unit specified by us, to the relationship between two or more currencies or currency units or by other similar methods or formulas specified in
the prospectus supplement.

Except as described under “—Merger, Consolidation or Sale of Assets” or as may be set forth in any prospectus supplement, the debt
securities will not contain any provisions that (i) would limit our ability to incur indebtedness or (ii) would afford holders of debt securities protection in
the event of (a) a highly leveraged or similar transaction involving us, or (b) a change of control or reorganization, restructuring, merger or similar
transaction involving us that may adversely affect the holders of the debt securities. In the future, we may enter into transactions, such as the sale of all
or substantially all of our assets or a merger or consolidation, that may have an adverse effect on our ability to service our indebtedness, including the
debt securities, by, among other things, substantially reducing or eliminating our assets.

Our governing instruments do not define the term “substantially all” as it relates to the sale of assets. Additionally, Delaware cases
interpreting the term “substantially all” rely upon the facts and circumstances of each particular case. Consequently, to determine whether a sale of
“substantially all” of our assets has occurred, a holder of debt securities must review the financial and other information that we have disclosed to the
public.
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We will provide you with more information in the applicable prospectus supplement regarding any deletions, modifications, or additions to
the events of default or covenants that are described below, including any addition of a covenant or other provision providing event risk or similar
protection.

Payment

Unless we give you different information in the applicable prospectus supplement, the principal of, and any premium or make-whole
amount, and interest on, any series of the debt securities will be payable at the corporate trust office of the trustee. We will provide you with the address
of the trustee in the applicable prospectus supplement. We may also pay interest by mailing a check to the address of the person entitled to it as it
appears in the applicable register for the debt securities or by wire transfer of funds to that person at an account maintained within the United States.

All monies that we pay to a paying agent or a trustee for the payment of the principal of, and any premium or make-whole amount, or
interest on, any debt security will be repaid to us if unclaimed at the end of two years after the obligation underlying payment becomes due and payable.
After funds have been returned to us, the holder of the debt security may look only to us for payment, without payment of interest for the period which
we hold the funds.

Denomination, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, the debt securities of any series will be issuable in denominations of
$1,000 and integral multiples of $1,000.

Subject to the limitations imposed upon debt securities that are evidenced by a computerized entry in the records of a depository company
rather than by physical delivery of a note, a holder of debt securities of any series may:

»  exchange them for any authorized denomination of other debt securities of the same series and of a like aggregate principal amount and kind
upon surrender of such debt securities at the corporate trust office of the applicable trustee or at the office of any transfer agent that we
designate for such purpose; and

» surrender them for registration of transfer or exchange at the corporate trust office of the applicable trustee or at the office of any transfer
agent that we designate for such purpose.

Every debt security surrendered for registration of transfer or exchange must be duly endorsed or accompanied by a written instrument of
transfer satisfactory to the applicable trustee or transfer agent. Payment of a service charge will not be required for any registration of transfer or
exchange of any debt securities, but we or the trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith. If in addition to the applicable trustee, the applicable prospectus supplement refers to any transfer agent initially designated by us
for any series of debt securities, we may at any time rescind the designation of any such transfer agent or approve a change in the location through which
any such transfer agent acts, except that we will be required to maintain a transfer agent in each place of payment for such series. We may at any time
designate additional transfer agents for any series of debt securities.

Neither we, nor any trustee, will be required to:

»  issue, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days before
the day that the notice of redemption of any debt securities selected for redemption is mailed and ending at the close of business on the day
of such mailing;

» register the transfer of or exchange any debt security, or portion thereof, so selected for redemption, in whole or in part, except the
unredeemed portion of any debt security being redeemed in part; and

*  issue, register the transfer of or exchange any debt security that has been surrendered for repayment at the option of the holder, except the
portion, if any, of such debt security not to be so repaid.

Merger, Consolidation or Sale of Assets

The indentures provide that we may, without the consent of the holders of any outstanding debt securities, (i) consolidate with, (ii) sell, lease
or convey all or substantially all of our assets to, or (iii) merge with or into, any other entity provided that:

+ either we are the continuing entity, or the successor entity, if other than us, assumes the obligations (a) to pay the principal of, and any
premium or make-whole amount, and interest on, all of the debt securities and (b) to duly perform and observe all of the covenants and
conditions contained in each indenture;
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« after giving effect to the transaction, there is no event of default under the indentures and no event which, after notice or the lapse of time, or
both, would become such an event of default, occurs and continues; and

» an officers’ certificate and legal opinion covering such conditions are delivered to each applicable trustee.

Covenants

Existence. Except as described under “—Merger, Consolidation or Sale of Assets,” the indentures require us to do or cause to be done all
things necessary to preserve and keep in full force and effect our existence, rights and franchises. However, the indentures do not require us to preserve
any right or franchise if we determine that any right or franchise is no longer desirable in the conduct of our business.

Payment of taxes and other claims. The indentures require us to pay, discharge or cause to be paid or discharged, before they become
delinquent (i) all taxes, assessments and governmental charges levied or imposed on us, and (ii) all lawful claims for labor, materials and supplies which,
if unpaid, might by law become a lien upon our property. However, we will not be required to pay, discharge or cause to be paid or discharged any such
tax, assessment, charge or claim whose amount, applicability or validity is being contested in good faith by appropriate proceedings.

Provision of financial information. The indentures require us to (i) within 15 days of each of the respective dates by which we are required
to file our annual reports, quarterly reports and other documents with the SEC, file with the trustee copies of the annual report, quarterly report and other
documents that we file with the SEC under Section 13 or 15(d) of the Exchange Act, (ii) file with the trustee and the SEC any additional information,
documents and reports regarding compliance by us with the conditions and covenants of the indentures, as required, (iii) within 30 days after the filing
with the trustee, mail to all holders of debt securities, as their names and addresses appear in the applicable register for such debt securities, without cost
to such holders, summaries of any documents and reports required to be filed by us pursuant to (i) and (ii) above, and (iv) supply, promptly upon written
request and payment of the reasonable cost of duplication and delivery, copies of such documents to any prospective holder.

Additional covenants. The applicable prospectus supplement will set forth any our additional covenants relating to any series of debt
securities.

Events of Default, Notice and Waiver

Unless the applicable prospectus supplement states otherwise, when we refer to “events of default” as defined in the indentures with respect
to any series of debt securities, we mean:

*  default in the payment of any installment of interest on any debt security of such series continuing for 30 days;

*  default in the payment of principal of, or any premium or make-whole amount on, any debt security of such series for five business days at
its stated maturity;

*  default in making any sinking fund payment as required for any debt security of such series for five business days;

+  default in the performance or breach of any covenant or warranty in the debt securities or in the indenture by us continuing for 60 days after
written notice as provided in the applicable indenture, but not of a covenant added to the indenture solely for the benefit of a series of debt
securities issued thereunder other than such series;

* adefault under any bond, debenture, note, mortgage, indenture or instrument:
(6] having an aggregate principal amount of at least $30,000,000; or
(i)  under which there may be issued, secured or evidenced any existing or later created indebtedness for money borrowed by us,

if we are directly responsible or liable as obligor or guarantor,

if the default results in the indebtedness becoming or being declared due and payable prior to the date it otherwise would have, without such
indebtedness having been discharged, or such acceleration having been rescinded or annulled, within 30 days after notice to the issuing company
specifying such default. Such notice shall be given to us by the trustee, or to us and the trustee by the holders of at least 10% in principal amount of the
outstanding debt securities of that series. The written notice shall specify such default and require us to cause such indebtedness to be discharged or
cause such acceleration to be rescinded or annulled and shall state that such notice is a “Notice of Default” under such indenture;

»  bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or trustee of us; and
» any other event of default provided with respect to a particular series of debt securities.
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If an event of default occurs and is continuing with respect to debt securities of any series outstanding, then the applicable trustee or the
holders of 25% or more in principal amount of the debt securities of that series will have the right to declare the principal amount of all the debt
securities of that series to be due and payable. If the debt securities of that series are original issue discount securities or indexed securities, then the
applicable trustee or the holders of 25% or more in principal amount of the debt securities of that series will have the right to declare the portion of the
principal amount as may be specified in the terms thereof to be due and payable. However, at any time after such a declaration of acceleration has been
made, but before a judgment or decree for payment of the money due has been obtained by the applicable trustee, the holders of at least a majority in
principal amount of outstanding debt securities of such series or of all debt securities then outstanding under the applicable indenture may rescind and
annul such declaration and its consequences if:

»  we have deposited with the applicable trustee all required payments of the principal, any premium or make-whole amount, interest and, to
the extent permitted by law, interest on overdue installment of interest, plus applicable fees, expenses, disbursements and advances of the
applicable trustee; and

+ all events of default, other than the non-payment of accelerated principal, or a specified portion thereof, and any premium or make-whole
amount, have been cured or waived.

The indentures also provide that the holders of at least a majority in principal amount of the outstanding debt securities of any series or of all
debt securities then outstanding under the applicable indenture may, on behalf of all holders, waive any past default with respect to such series and its
consequences, except a default:

*  in the payment of the principal, any premium or make-whole amount, or interest;

» inrespect of a covenant or provision contained in the applicable indenture that cannot be modified or amended without the consent of the
holders of the outstanding debt security that is affected by the default; or

+ inrespect of a covenant or provision for the benefit or protection of the trustee, without its express written consent.

The indentures require each trustee to give notice to the holders of debt securities within 90 days of a default unless such default has been
cured or waived. However, the trustee may withhold notice if specified persons of such trustee consider such withholding to be in the interest of the
holders of debt securities. The trustee may not withhold notice of a default in the payment of principal, any premium or interest on any debt security of
such series or in the payment of any sinking fund installment in respect of any debt security of such series.

The indentures provide that holders of debt securities of any series may not institute any proceedings, judicial or otherwise, with respect to
such indenture or for any remedy under the indenture, unless the trustee fails to act for a period of 60 days after the trustee has received a written request
to institute proceedings in respect of an event of default from the holders of 25% or more in principal amount of the outstanding debt securities of such
series, as well as an offer of indemnity reasonably satisfactory to the trustee. However, this provision will not prevent any holder of debt securities from
instituting suit for the enforcement of payment of the principal of, and any premium or make-whole amount, and interest on, such debt securities at the
respective due dates thereof.

The indentures provide that, subject to provisions in each indenture relating to its duties in the case of a default, a trustee has no obligation
to exercise any of its rights or powers at the request or direction of any holders of any series of debt securities then outstanding under the indenture,
unless the holders have offered to the trustee reasonable security or indemnity. The holders of at least a majority in principal amount of the outstanding
debt securities of any series or of all debt securities then outstanding under an indenture shall have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the applicable trustee, or of exercising any trust or power conferred upon such trustee. However,
a trustee may refuse to follow any direction which:

» isin conflict with any law or the applicable indenture;
* may involve the trustee in personal liability; or

* may be unduly prejudicial to the holders of debt securities of the series not joining the proceeding.

Within 120 days after the close of each fiscal year, we will be required to deliver to each trustee a certificate, signed by one of our several
specified officers, stating whether or not that officer has knowledge of any default under the applicable indenture. If the officer has knowledge of any
default, the notice must specify the nature and status of the default.
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Modification of the Indentures

The indentures provide that modifications and amendments may be made only with the consent of the affected holders of a majority in

principal amount of all outstanding debt securities issued under that indenture. However, no such modification or amendment may, without the consent
of the holders of the debt securities affected by the modification or amendment:

change the stated maturity of the principal of, or any premium or make-whole amount on, or any installment of principal of or interest on,
any such debt security;

reduce the principal amount of, the rate or amount of interest on, or any premium or make-whole amount payable on redemption of, any
such debt security;

reduce the amount of principal of an original issue discount security that would be due and payable upon declaration of acceleration of the
maturity thereof or would be provable in bankruptcy, or adversely affect any right of repayment of the holder of any such debt security;

change the place of payment or the coin or currency for payment of principal of, or any premium or make-whole amount, or interest on, any
such debt security;

impair the right to institute suit for the enforcement of any payment on or with respect to any such debt security;

reduce the percentage in principal amount of any outstanding debt securities necessary to modify or amend the applicable indenture with
respect to such debt securities, to waive compliance with particular provisions thereof or defaults and consequences thereunder or to reduce
the quorum or voting requirements set forth in the applicable indenture; and

modify any of the foregoing provisions or any of the provisions relating to the waiver of particular past defaults or covenants, except to
increase the required percentage to effect such action or to provide that some of the other provisions may not be modified or waived without
the consent of the holder of such debt security.

The holders of a majority in aggregate principal amount of the outstanding debt securities of each series may, on behalf of all holders of debt

securities of that series, waive, insofar as that series is concerned, our compliance with material restrictive covenants of the applicable indenture.

We and our respective trustee may make modifications and amendments of an indenture without the consent of any holder of debt securities

for any of the following purposes:

to evidence the succession of another person to us as obligor under such indenture;

to add to our covenants for the benefit of the holders of all or any series of debt securities or to surrender any right or power conferred upon
us in such indenture;

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

to add or change any provisions of an indenture (i) to change or eliminate restrictions on the payment of principal of, or premium or make-
whole amount, or interest on, debt securities in bearer form, or (ii) to permit or facilitate the issuance of debt securities in uncertificated
form, provided that such action shall not adversely affect the interests of the holders of the debt securities of any series in any material
respect;

to change or eliminate any provisions of an indenture, provided that any such change or elimination shall become effective only when there
are no debt securities outstanding of any series created prior thereto which are entitled to the benefit of such provision;

to secure the debt securities;
to establish the form or terms of debt securities of any series;

to provide for the acceptance of appointment by a successor trustee or facilitate the administration of the trusts under an indenture by more
than one trustee;

to cure any ambiguity, defect or inconsistency in an indenture, provided that such action shall not adversely affect the interests of holders of
debt securities of any series issued under such indenture; and

to supplement any of the provisions of an indenture to the extent necessary to permit or facilitate defeasance and discharge of any series of
such debt securities, provided that such action shall not adversely affect the interests of the holders of the outstanding debt securities of any
series.
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Voting

The indentures provide that in determining whether the holders of the requisite principal amount of outstanding debt securities of a series
have given any request, demand, authorization, direction, notice, consent or waiver under the indentures or whether a quorum is present at a meeting of
holders of debt securities:

+ the principal amount of an original issue discount security that shall be deemed to be outstanding shall be the amount of the principal thereof
that would be due and payable as of the date of such determination upon declaration of acceleration of the maturity thereof;

+ the principal amount of any debt security denominated in a foreign currency that shall be deemed outstanding shall be the United States
dollar equivalent, determined on the issue date for such debt security, of the principal amount or, in the case of an original issue discount
security, the United States dollar equivalent on the issue date of such debt security of the amount determined as provided in the preceding
bullet point;

+ the principal amount of an indexed security that shall be deemed outstanding shall be the principal face amount of such indexed security at
original issuance, unless otherwise provided for such indexed security under such indenture; and

»  debt securities owned by us or any other obligor upon the debt securities or by any affiliate of ours or of such other obligor shall be
disregarded.

The indentures contain provisions for convening meetings of the holders of debt securities of a series. A meeting will be permitted to be
called at any time by the applicable trustee, and also, upon request, by us or the holders of at least 25% in principal amount of the outstanding debt
securities of such series, in any such case upon notice given as provided in such indenture. Except for any consent that must be given by the holder of
each debt security affected by the modifications and amendments of an indenture described above, any resolution presented at a meeting or adjourned
meeting duly reconvened at which a quorum is present may be adopted by the affirmative vote of the holders of a majority of the aggregate principal
amount of the outstanding debt securities of that series represented at such meeting.

Notwithstanding the preceding paragraph, except as referred to above, any resolution relating to a request, demand, authorization, direction,
notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less than a majority of the
aggregate principal amount of the outstanding debt securities of a series, may be adopted at a meeting or adjourned meeting duly reconvened at which a
quorum is present by the affirmative vote of such specified percentage.

Any resolution passed or decision taken at any properly held meeting of holders of debt securities of any series will be binding on all
holders of such series. The quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be persons holding or representing a
majority in principal amount of the outstanding debt securities of a series. However, if any action is to be taken relating to a consent or waiver which
may be given by the holders of at least a specified percentage in principal amount of the outstanding debt securities of a series, the persons holding such
percentage will constitute a quorum.

Notwithstanding the foregoing provisions, the indentures provide that if any action is to be taken at a meeting with respect to any request,
demand, authorization, direction, notice, consent, waiver or other action that such indenture expressly provides may be made, given or taken by the
holders of a specified percentage in principal amount of all outstanding debt securities affected by such action, or of the holders of such series and one or
more additional series:

» there shall be no minimum quorum requirement for such meeting; and

+ the principal amount of the outstanding debt securities of such series that vote in favor of such request, demand, authorization, direction,
notice, consent, waiver or other action shall be taken account in determining whether such request, demand, authorization, direction, notice,
consent, waiver or other action has been made, given or taken under such indenture.

Subordination

Unless otherwise provided in the applicable prospectus supplement, subordinated debt securities will be subject to the following
subordination provisions.

Upon any distribution to our creditors in a liquidation, dissolution or reorganization, the payment of the principal of and interest on any
subordinated debt securities will be subordinated to the extent provided in the applicable indenture in right of payment to the prior payment in full of all
senior debt. However, our obligation to make payments of the principal of and interest on such subordinated debt securities otherwise will not be
affected. No payment of principal or interest will be permitted to be made on subordinated debt securities at any time if a default on senior debt exists
that permits the holders of such senior debt to accelerate its

21



Table of Contents

maturity and the default is the subject of judicial proceedings or we receive notice of the default. After all senior debt is paid in full and until the
subordinated debt securities are paid in full, holders of subordinated debt securities will be subrogated to the rights of holders of senior debt to the extent
that distributions otherwise payable to holders of subordinated debt securities have been applied to the payment of senior debt. The subordinated
indenture will not restrict the amount of senior debt or other indebtedness of ours. As a result of these subordination provisions, in the event of a
distribution of assets upon insolvency, holders of subordinated debt securities may recover less, ratably, than our general creditors.

The term “senior debt” will be defined in the applicable indenture as the principal of and interest on, or substantially similar payments to be
made by us in respect of, other outstanding indebtedness, whether outstanding at the date of execution of the applicable indenture or subsequently
incurred, created or assumed. The prospectus supplement may include a description of additional terms implementing the subordination feature.

No restrictions will be included in any indenture relating to subordinated debt securities upon the creation of additional senior debt.

If this prospectus is being delivered in connection with the offering of a series of subordinated debt securities, the accompanying prospectus
supplement or the information incorporated in this prospectus by reference will set forth the approximate amount of senior debt outstanding as of the
end of our most recent fiscal quarter.

Discharge, Defeasance and Covenant Defeasance

Unless otherwise indicated in the applicable prospectus supplement, the indentures allow us to discharge our obligations to holders of any
series of debt securities issued under any indenture when:

» either (i) all securities of such series have already been delivered to the applicable trustee for cancellation; or (ii) all securities of such series
have not already been delivered to the applicable trustee for cancellation but (a) have become due and payable, (b) will become due and
payable within one year, or (c) if redeemable at our option, are to be redeemed within one year, and we have irrevocably deposited with the
applicable trustee, in trust, funds in such currency or currencies, currency unit or units or composite currency or currencies in which such
debt securities are payable, an amount sufficient to pay the entire indebtedness on such debt securities in respect of principal and any
premium or make-whole amount, and interest to the date of such deposit if such debt securities have become due and payable or, if they
have not, to the stated maturity or redemption date;

+  we have paid or caused to be paid all other sums payable; and

« an officers’ certificate and an opinion of counsel stating the conditions to discharging the debt securities have been satisfied has been
delivered to the trustee.

Unless otherwise indicated in the applicable prospectus supplement, the indentures provide that, upon our irrevocable deposit with the
applicable trustee, in trust, of an amount, in such currency or currencies, currency unit or units or composite currency or currencies in which such debt
securities are payable at stated maturity, or government obligations, or both, applicable to such debt securities, which through the scheduled payment of
principal and interest in accordance with their terms will provide money in an amount sufficient to pay the principal of, and any premium or make-whole
amount, and interest on, such debt securities, and any mandatory sinking fund or analogous payments thereon, on the scheduled due dates therefor, the
issuing company may elect either:

*  to defease and be discharged from any and all obligations with respect to such debt securities; or

* to be released from its obligations with respect to such debt securities under the applicable indenture or, if provided in the applicable
prospectus supplement, its obligations with respect to any other covenant, and any omission to comply with such obligations shall not
constitute an event of default with respect to such debt securities.

Notwithstanding the above, we may not elect to defease and be discharged from the obligation to pay any additional amounts upon the
occurrence of particular events of tax, assessment or governmental charge with respect to payments on such debt securities and the obligations to
register the transfer or exchange of such debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain an office
or agency in respect of such debt securities, or to hold monies for payment in trust.

The indentures only permit us to establish the trust described in the paragraph above if, among other things, we have delivered to the
applicable trustee an opinion of counsel to the effect that the holders of such debt securities will not recognize income, gain or loss for United States
federal income tax purposes as a result of such defeasance or covenant defeasance and will be subject to United States federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such defeasance or covenant defeasance had not occurred. Such
opinion of counsel, in the case of defeasance, will be required to refer to and be based upon a ruling received from or published by the Internal Revenue
Service or a change in applicable United States federal income tax law occurring after the date of the indenture. In the event of such defeasance, the
holders of such debt securities would be able to look only to such trust fund for payment of principal, any premium or make-whole amount, and interest.
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When we use the term “government obligations,” we mean securities that are:

+ direct obligations of the United States or the government that issued the foreign currency in which the debt securities of a particular series
are payable, for the payment of which its full faith and credit is pledged; or

»  obligations of a person controlled or supervised by and acting as an agency or instrumentality of the United States or other government that
issued the foreign currency in which the debt securities of such series are payable, the payment of which is unconditionally guaranteed as a
full faith and credit obligation by the United States or such other government, which are not callable or redeemable at the option of the
issuer thereof and shall also include a depository receipt issued by a bank or trust company as custodian with respect to any such
government obligation or a specific payment of interest on or principal of any such government obligation held by such custodian for the
account of the holder of a depository receipt. However, except as required by law, such custodian is not authorized to make any deduction
from the amount payable to the holder of such depository receipt from any amount received by the custodian in respect of the government
obligation or the specific payment of interest on or principal of the government obligation evidenced by such depository receipt.

Unless otherwise provided in the applicable prospectus supplement, if after we have deposited funds and/or government obligations to effect
defeasance or covenant defeasance with respect to debt securities of any series, (i) the holder of a debt security of such series is entitled to, and does,
elect under the terms of the applicable indenture or the terms of such debt security to receive payment in a currency, currency unit or composite currency
other than that in which such deposit has been made in respect of such debt security, or (ii) a conversion event occurs in respect of the currency, currency
unit or composite currency in which such deposit has been made, the indebtedness represented by such debt security will be deemed to have been, and
will be, fully discharged and satisfied through the payment of the principal of, and premium or make-whole amount, and interest on, such debt security
as they become due out of the proceeds yielded by converting the amount so deposited in respect of such debt security into the currency, currency unit or
composite currency in which such debt security becomes payable as a result of such election or such cessation of usage based on the applicable market
exchange rate.

When we use the term “conversion event,” we mean the cessation of use of:

*  acurrency, currency unit or composite currency both by the government of the country that issued such currency and for the settlement of
transactions by a central bank or other public institutions of or within the international banking community;

*  the European Currency Unit both within the European Monetary System and for the settlement of transactions by public institutions of or
within the European Communities; or

*  any currency unit or composite currency other than the European Currency Unit for the purposes for which it was established.

Unless otherwise provided in the applicable prospectus supplement, all payments of principal of, and any premium or make-whole amount,
and interest on, any debt security that is payable in a foreign currency that ceases to be used by its government of issuance shall be made in United
States dollars.

In the event that (i) we effect covenant defeasance with respect to any debt securities and (ii) those debt securities are declared due and
payable because of the occurrence of any event of default, the amount in the currency, currency unit or composite currency in which such debt securities
are payable, and government obligations on deposit with the applicable trustee, will be sufficient to pay amounts due on such debt securities at the time
of their stated maturity but may not be sufficient to pay amounts due on such debt securities at the time of the acceleration resulting from such event of
default. However, the issuing company would remain liable to make payments of any amounts due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or covenant defeasance,
including any modifications to the provisions described above, with respect to the debt securities of or within a particular series.

Conversion Rights

The terms and conditions, if any, upon which the debt securities are convertible into common stock or other securities of ours will be set
forth in the applicable prospectus supplement. The terms will include whether the debt securities are convertible into shares of common stock or other
securities of ours, the conversion price, or manner of calculation thereof, the conversion period, provisions as to whether conversion will be at the
issuing company’s option or the option of the holders, the events requiring an adjustment of the conversion price and provisions affecting conversion in
the event of the redemption of the debt securities and any restrictions on conversion.
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Global Securities

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 depository identified in the applicable prospectus supplement relating to such series. Global securities, if any, issued in the United States
are expected to be deposited with The Depository Trust Company, or DTC, as depository. We may issue global securities in either registered or bearer
form and in either temporary or permanent form. We will describe the specific terms of the depository arrangement with respect to a series of debt
securities in the applicable prospectus supplement relating to such series. We expect that unless the applicable prospectus supplement provides
otherwise, the following provisions will apply to depository arrangements.

Once a global security is issued, the depository for such global security or its nominee will credit on its book-entry registration and transfer
system the respective principal amounts of the individual debt securities represented by such global security to the accounts of participants that have
accounts with such depository. Such accounts shall be designated by the underwriters, dealers or agents with respect to such debt securities or by us if
we offer such debt securities directly. Ownership of beneficial interests in such global security will be limited to participants with the depository or
persons that may hold interests through those participants.

We expect that, under procedures established by DTC, ownership of beneficial interests in any global security for which DTC is the
depository will be shown on, and the transfer of that ownership will be effected only through, records maintained by DTC or its nominee, with respect to
beneficial interests of participants with the depository, and records of participants, with respect to beneficial interests of persons who hold through
participants with the depository. Neither we nor the trustee will have any responsibility or liability for any aspect of the records of DTC or for
maintaining, supervising or reviewing any records of DTC or any of its participants relating to beneficial ownership interests in the debt securities. The
laws of some states require that certain purchasers of securities take physical delivery of such securities in definitive form. Such limits and laws may
impair the ability to own, pledge or transfer beneficial interest in a global security.

So long as the depository for a global security or its nominee is the registered owner of such global security, such depository or such
nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by the global security for all purposes under
the applicable indenture. Except as described below or in the applicable prospectus supplement, owners of beneficial interest in a global security will not
be entitled to have any of the individual debt securities represented by such global security registered in their names, will not receive or be entitled to
receive physical delivery of any such debt securities in definitive form and will not be considered the owners or holders thereof under the applicable
indenture. Beneficial owners of debt securities evidenced by a global security will not be considered the owners or holders thereof under the applicable
indenture for any purpose, including with respect to the giving of any direction, instructions or approvals to the trustee under the indenture. Accordingly,
each person owning a beneficial interest in a global security with respect to which DTC is the depository must rely on the procedures of DTC and, if
such person is not a participant with the depository, on the procedures of the participant through which such person owns its interests, to exercise any
rights of a holder under the applicable indenture. We understand that, under existing industry practice, if DTC requests any action of holders or if an
owner of a beneficial interest in a global security desires to give or take any action which a holder is entitled to give or take under the applicable
indenture, DTC would authorize the participants holding the relevant beneficial interest to give or take such action, and such participants would
authorize beneficial owners through such participants to give or take such actions or would otherwise act upon the instructions of beneficial owners
holding through them.

Payments of principal of, and any premium or make-whole amount, and interest on, individual debt securities represented by a global
security registered in the name of a depository or its nominee will be made to or at the direction of the depository or its nominee, as the case may be, as
the registered owner of the global security under the applicable indenture. Under the terms of the applicable indenture, we and the trustee may treat the
persons in whose name debt securities, including a global security, are registered as the owners thereof for the purpose of receiving such payments.
Consequently, neither we nor the trustee have or will have any responsibility or liability for the payment of such amounts to beneficial owners of debt
securities including principal, any premium or make-whole amount, or interest. We believe, however, that it is currently the policy of DTC to
immediately credit the accounts of relevant participants with such payments, in amounts proportionate to their respective holdings of beneficial interests
in the relevant global security as shown on the records of DTC or its nominee. We also expect that payments by participants to owners of beneficial
interests in such global security held through such participants will be governed by standing instructions and customary practices, as is the case with
securities held for the account of customers in bearer form or registered in street name, and will be the responsibility of such participants. Redemption
notices with respect to any debt securities represented by a global security will be sent to the depository or its nominee. If less than all of the debt
securities of any series are to be redeemed, we expect the depository to determine the amount of the interest of each participant in such debt securities to
be redeemed to be determined by lot. Neither we, the trustee, any paying agent nor the security registrar for such debt securities will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in the global security
for such debt securities or for maintaining any records with respect thereto.

24



Table of Contents

Neither we nor the trustee will be liable for any delay by the holders of a global security or the depository in identifying the beneficial
owners of debt securities, and we and the trustee may conclusively rely on, and will be protected in relying on, instructions from the holder of a global
security or the depository for all purposes. The rules applicable to DTC and its participants are on file with the SEC.

If a depository for any debt securities is at any time unwilling, unable or ineligible to continue as depository and we do not appoint a
successor depository within 90 days, we will issue individual debt securities in exchange for the global security representing such debt securities. In
addition, we may at any time and at our sole discretion, subject to any limitations described in the applicable prospectus supplement relating to such debt
securities, determine not to have any of such debt securities represented by one or more global securities and in such event will issue individual debt
securities in exchange for the global security or securities representing such debt securities. Individual debt securities so issued will be issued in
denominations of $1,000 and integral multiples of $1,000.

The debt securities of a series may also be issued in whole or in part in the form of one or more bearer global securities that will be
deposited with a depository, or with a nominee for such depository, identified in the applicable prospectus supplement. Any such bearer global securities
may be issued in temporary or permanent form. The specific terms and procedures, including the specific terms of the depositary arrangement, with
respect to any portion of a series of debt securities to be represented by one or more bearer global securities will be described in the applicable
prospectus supplement.

No Recourse

There is no recourse under any obligation, covenant or agreement in the applicable indenture or with respect to any security against any of
our or our successor’s past, present or future stockholders, employees, officers or directors.

DESCRIPTION OF WARRANTS

The following description, together with the additional information we may include in any applicable prospectus supplements, summarizes
the material terms and provisions of the warrants that we may offer under this prospectus and the related warrant agreements and warrant certificates.
While the terms summarized below will apply generally to any warrants that we may offer, we will describe the particular terms of any series of
warrants in more detail in the applicable prospectus supplement. If we indicate in the prospectus supplement, the terms of any warrants offered under
that prospectus supplement may differ from the terms described below. Specific warrant agreements will contain additional important terms and
provisions and will be incorporated by reference as an exhibit to the registration statement, which includes this prospectus.

General

We may issue warrants for the purchase of common stock, preferred stock and/or debt securities in one or more series. We may issue
warrants independently or together with common stock, preferred stock and/or debt securities, and the warrants may be attached to or separate from
these securities.

We will evidence each series of warrants by warrant certificates that we will issue under a separate warrant agreement. We will enter into the
warrant agreement with a warrant agent. We will indicate the name and address of the warrant agent in the applicable prospectus supplement relating to
a particular series of warrants.

We will describe in the applicable prospectus supplement the terms of the series of warrants, including:

« the offering price and aggregate number of warrants offered;
» the currency for which the warrants may be purchased,;

« if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each
such security or each principal amount of such security;

« if applicable, the date on and after which the warrants and the related securities will be separately transferable;

* in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise of one warrant and the
price at, and currency in which, this principal amount of debt securities may be purchased upon such exercise;

* in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or preferred stock, as the case
may be, purchasable upon the exercise of one warrant and the price at which these shares may be purchased upon such exercise;
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+ the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement and the warrants;

+ the terms of any rights to redeem or call the warrants;

+ any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
+  the periods during which, and places at which, the warrants are exercisable;

e the manner of exercise;

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

* the manner in which the warrant agreement and warrants may be modified;

» federal income tax consequences of holding or exercising the warrants;

»  the terms of the securities issuable upon exercise of the warrants; and

« any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

DESCRIPTION OF UNITS

We may issue units comprised of shares of common stock, shares of preferred stock, debt securities and warrants in any combination. We
may issue units in such amounts and in as many distinct series as we wish. This section outlines certain provisions of the units that we may issue. If we
issue units, they will be issued under one or more unit agreements to be entered into between us and a bank or other financial institution, as unit agent.
The information described in this section may not be complete in all respects and is qualified entirely by reference to the unit agreement with respect to
the units of any particular series. The specific terms of any series of units offered will be described in the applicable prospectus supplement. If so
described in a particular supplement, the specific terms of any series of units may differ from the general description of terms presented below. We urge
you to read any prospectus supplement related to any series of units we may offer, as well as the complete unit agreement and unit certificate that
contain the terms of the units. If we issue units, forms of unit agreements and unit certificates relating to such units will be incorporated by reference as
exhibits to the registration statement, which includes this prospectus.

Each unit that we may issue will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the
holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide
that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified date. The applicable
prospectus supplement may describe:

»  the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

*  any provisions of the governing unit agreement;
« the price or prices at which such units will be issued;
» the applicable United States federal income tax considerations relating to the units;
*  any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and
+ any other terms of the units and of the securities comprising the units.
The provisions described in this section, as well as those described under “Description of Capital Stock,” “Description of Debt Securities”

and “Description of Warrants” will apply to the securities included in each unit, to the extent relevant and as may be updated in any prospectus
supplements.

Issuance in Series

We may issue units in such amounts and in as many distinct series as we wish. This section summarizes terms of the units that apply
generally to all series. Most of the financial and other specific terms of your series will be described in the applicable prospectus supplement.
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Unit Agreements

We will issue the units under one or more unit agreements to be entered into between us and a bank or other financial institution, as unit
agent. We may add, replace or terminate unit agents from time to time. We will identify the unit agreement under which each series of units will be
issued and the unit agent under that agreement in the applicable prospectus supplement.

The following provisions will generally apply to all unit agreements unless otherwise stated in the applicable prospectus supplement:

Modification without Consent
We and the applicable unit agent may amend any unit or unit agreement without the consent of any holder:
*  to cure any ambiguity, including modifying any provisions of the governing unit agreement that differ from those described below;
*  to correct or supplement any defective or inconsistent provision; or
» to make any other change that we believe is necessary or desirable and will not adversely affect the interests of the affected holders in any

material respect.

We do not need any approval to make changes that affect only units to be issued after the changes take effect. We may also make changes
that do not adversely affect a particular unit in any material respect, even if they adversely affect other units in a material respect. In those cases, we do
not need to obtain the approval of the holder of the unaffected unit; we need only obtain any required approvals from the holders of the affected units.

Modification with Consent

We may not amend any particular unit or a unit agreement with respect to any particular unit unless we obtain the consent of the holder of
that unit, if the amendment would:

+  impair any right of the holder to exercise or enforce any right under a security included in the unit if the terms of that security require the
consent of the holder to any changes that would impair the exercise or enforcement of that right; or

» reduce the percentage of outstanding units or any series or class the consent of whose holders is required to amend that series or class, or the
applicable unit agreement with respect to that series or class, as described below.
Any other change to a particular unit agreement and the units issued under that agreement would require the following approval:

»  If the change affects only the units of a particular series issued under that agreement, the change must be approved by the holders of a
majority of the outstanding units of that series; or

»  If the change affects the units of more than one series issued under that agreement, it must be approved by the holders of a majority of all
outstanding units of all series affected by the change, with the units of all the affected series voting together as one class for this purpose.

These provisions regarding changes with majority approval also apply to changes affecting any securities issued under a unit agreement, as
the governing document.

In each case, the required approval must be given by written consent.

Unit Agreements Will Not Be Qualified under Trust Indenture Act

No unit agreement will be qualified as an indenture, and no unit agent will be required to qualify as a trustee, under the Trust Indenture Act.
Therefore, holders of units issued under unit agreements will not have the protections of the Trust Indenture Act with respect to their units.
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Mergers and Similar Transactions Permitted; No Restrictive Covenants or Events of Default

The unit agreements will not restrict our ability to merge or consolidate with, or sell our assets to, another corporation or other entity or to
engage in any other transactions. If at any time we merge or consolidate with, or sell our assets substantially as an entirety to, another corporation or
other entity, the successor entity will succeed to and assume our obligations under the unit agreements. We will then be relieved of any further obligation
under these agreements.

The unit agreements will not include any restrictions on our ability to put liens on our assets, nor will they restrict our ability to sell our
assets. The unit agreements also will not provide for any events of default or remedies upon the occurrence of any events of default.

Governing Law

The unit agreements and the units will be governed by Delaware law.

Form, Exchange and Transfer

Unless the accompanying prospectus supplement states otherwise, we will issue each unit in global—i.e., book-entry—form only. Units in
book-entry form will be represented by a global security registered in the name of a depositary, which will be the holder of all the units represented by
the global security. Those who own beneficial interests in a unit will do so through participants in the depositary’s system, and the rights of these
indirect owners will be governed solely by the applicable procedures of the depositary and its participants. We will describe book-entry securities, and
other terms regarding the issuance and registration of the units in the applicable prospectus supplement.

Unless the accompanying prospectus supplement states otherwise, each unit and all securities comprising the unit will be issued in the same
form.

If we issue any units in registered, non-global form, the following will apply to them.

The units will be issued in the denominations stated in the applicable prospectus supplement. Holders may exchange their units for units of
smaller denominations or combined into fewer units of larger denominations, as long as the total amount is not changed.

*  Holders may exchange or transfer their units at the office of the unit agent. Holders may also replace lost, stolen, destroyed or mutilated
units at that office. We may appoint another entity to perform these functions or perform them ourselves.

*  Holders will not be required to pay a service charge to transfer or exchange their units, but they may be required to pay for any tax or other
governmental charge associated with the transfer or exchange. The transfer or exchange, and any replacement, will be made only if our
transfer agent is satisfied with the holder’s proof of legal ownership. The transfer agent may also require an indemnity before replacing any
units.

»  If we have the right to redeem, accelerate or settle any units before their maturity, and we exercise our right as to less than all those units or
other securities, we may block the exchange or transfer of those units during the period beginning 15 days before the day we mail the notice
of exercise and ending on the day of that mailing, in order to freeze the list of holders to prepare the mailing. We may also refuse to register
transfers of or exchange any unit selected for early settlement, except that we will continue to permit transfers and exchanges of the
unsettled portion of any unit being partially settled. We may also block the transfer or exchange of any unit in this manner if the unit
includes securities that are or may be selected for early settlement.

Only the depositary will be entitled to transfer or exchange a unit in global form, since it will be the sole holder of the unit.

Payments and Notices

In making payments and giving notices with respect to our units, we will follow the procedures as described in the applicable prospectus
supplement.

28



Table of Contents

PLAN OF DISTRIBUTION

We may sell securities:
+  through underwriters;
+  through dealers;
» through agents;
+ directly to purchasers; or

» through a combination of any of these methods or any other method permitted by law.
In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing securityholders.

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

The distribution of the securities may be effected from time to time in one or more transactions:
+ ata fixed price, or prices, which may be changed from time to time;
+ at market prices prevailing at the time of sale;
*  atprices related to such prevailing market prices; or

+  at negotiated prices.
Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of the securities, including the
following:
+  the name of the agent or any underwriters;
» the public offering or purchase price;
+ any discounts and commissions to be allowed or paid to the agent or underwriters;
+ all other items constituting underwriting compensation;
« any discounts and commissions to be allowed or paid to dealers; and
» any exchanges on which the securities will be listed.
If any underwriters or agents are used in the sale of the securities in respect of which this prospectus is delivered, we will enter into an

underwriting agreement, sales agreement or other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement
relating to such offering the names of the underwriters or agents and the terms of the related agreement with them.

In connection with the offering of securities, we may grant to the underwriters an option to purchase additional securities with an additional
underwriting commission, as may be set forth in the accompanying prospectus supplement. If we grant any such option, the terms of such option will be
set forth in the prospectus supplement for such securities.

If a dealer is used in the sale of the securities in respect of which the prospectus is delivered, we will sell such securities to the dealer, as principal.
The dealer, who may be deemed to be an “underwriter” as that term is defined in the Securities Act, may then resell such securities to the public at
varying prices to be determined by such dealer at the time of resale.
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If we offer securities in a subscription rights offering to our existing securityholders, we may enter into a standby underwriting agreement with
dealers, acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby
basis. If we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.

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

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

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

» if the securities are also being sold to underwriters acting as principals for their own account, the underwriters shall have purchased such
securities not sold for delayed delivery. The underwriters and other persons acting as our agents will not have any responsibility in respect of
the validity or performance of delayed delivery contracts.

Offered securities may also be offered and sold, if so indicated in the 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 agreement, if any, with us and its compensation will
be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters in connection with their remarketing of
offered securities.

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

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

We may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities Act. In addition,
we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement so indicates, in connection with those derivatives, the third parties may sell securities covered by
this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in
settlement of those derivatives to close out any related open borrowings of stock. The third party in such sale transactions will be an underwriter and, if
not identified in this prospectus, will be named in the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise
loan or pledge securities to a financial institution or other third party that in turn may sell the securities short using this prospectus and an applicable
prospectus supplement. Such financial institution or other third party may transfer its economic short position to investors in our securities or in
connection with a concurrent offering of other securities.
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Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in three business days, unless the parties to
any such trade expressly agree otherwise. The applicable prospectus supplement may provide that the original issue date for your securities may be more
than three scheduled business days after the trade date for your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to
the third business day before the original issue date for your securities, you will be required, by virtue of the fact that your securities initially are
expected to settle in more than three scheduled business days after the trade date for your securities, to make alternative settlement arrangements to
prevent a failed settlement.

The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national
securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the aggregate maximum discount, commission
or agency fees or other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer will not
exceed 8% of the proceeds from any offering pursuant to this prospectus and any applicable prospectus supplement.

The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.

The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of business for which
they receive compensation.

The anticipated date of delivery of offered securities will be set forth in the applicable prospectus supplement relating to each offer.
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LEGAL MATTERS

Certain legal matters in connection with this offering will be passed upon for us by Goodwin Procter LLP, Boston, Massachusetts. Any
underwriters will also be advised about the validity of the securities and other legal matters by their own counsel, which will be named in the prospectus
supplement.

EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31,
2017 have been so incorporated in reliance on the report (which contains an explanatory paragraph relating to the Company’s liquidity position as
described in Note 1 to the financial statements) of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information requirements of the Exchange Act and, in accordance therewith, file annual, quarterly and special reports,
proxy statements and other information with the SEC. These documents also may be accessed through the SEC’s electronic data gathering, analysis and
retrieval system, or EDGAR, via electronic means, including the SEC’s home page on the Internet (www.sec.gov).

We have the authority to designate and issue more than one class or series of stock having various preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends, qualifications, and terms and conditions of redemption. See “Description of Capital Stock.” We
will furnish a full statement of the relative rights and preferences of each class or series of our stock which has been so designated and any restrictions
on the ownership or transfer of our stock to any stockholder upon request and without charge. Written requests for such copies should be directed to
Zafgen, Inc., 175 Portland Street, 4th Floor, Boston, MA 02114, Attention: Secretary, or by telephone request to (617) 622-4003. Our website is located
at www.zafgen.com. Information contained on our website is not incorporated by reference into this prospectus and, therefore, is not part of this
prospectus or any accompanying prospectus supplement.

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference the information and reports we file with it, which means that we can disclose important
information to you by referring you to these documents. The information incorporated by reference is an important part of this prospectus, and
information that we file later with the SEC will automatically update and supersede the information already incorporated by reference. We are
incorporating by reference the documents listed below, which we have already filed with the SEC, and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including all filings made after the date of the filing of this registration statement and prior to the
effectiveness of this registration statement, except as to any portion of any future report or document that is not deemed filed under such provisions,
until we sell all of the securities, provided, however, that we are not incorporating any information furnished under Item 2.02 or Item 7.01 of any
Current Report on Form 8-K:

*  Annual Report on Form 10-K for the year ended December 31, 2017;

*  The information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2017 from
our definitive proxy statement on Schedule 14A (other than information furnished rather than filed), which was filed with the SEC on
April 18, 2018;

*  Quarterly Reports on Form 10-Q filed with the SEC for the quarters ended March 31, 2018, June 30, 2018 and September 30, 2018;

*  Current Reports on Form 8-K filed with the SEC on January 5, 2018, May 30, 2018, June 7, 2018 June 28, 2018 and August 2, 2018 (other
than any portions thereof that are furnished under Item 2.02 or Item 7.01 and any exhibits included with such Items); and

*  The description of our common stock contained in our registration statement on Form 8-A, which was filed with the SEC on June 18, 2014,
including any amendment or report filed for the purpose of updating such description.
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Upon request, we will provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is
delivered, a copy of the documents incorporated by reference into this prospectus but not delivered with the prospectus. You may request a copy of these
filings, and any exhibits we have specifically incorporated by reference as an exhibit in this prospectus, at no cost by writing or telephoning us at the
following address:

Zafgen, Inc., 175 Portland Street, 4th Floor, Boston, MA 02114, Attention: Secretary, or by telephone request to (617) 622-4003.

This prospectus is part of a registration statement we filed with the SEC. We have incorporated exhibits into this registration statement. You
should read the exhibits carefully for provisions that may be important to you.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have
not authorized anyone to provide you with different information. We are not making an offer of these securities in any state where the offer is not
permitted. You should not assume that the information in this prospectus or in the documents incorporated by reference is accurate as of any date other
than the date on the front of this prospectus or those documents.
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We have not authorized any dealer, salesperson or other person to give any information or represent anything not contained in this prospectus. You
must not rely on any unauthorized information. If anyone provides you with different or inconsistent information, you should not rely on it. This
prospectus does not offer to sell any securities in any jurisdiction where it is unlawful. Neither the delivery of this prospectus, nor any sale made
hereunder, shall create any implication that the information in this prospectus is correct after the date hereof.
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Part I—LINFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The expenses payable by Zafgen, Inc. (the “Registrant” or the “Company”) in connection with the issuance and distribution of the securities
being registered (other than underwriting discounts and commissions, if any) are set forth below. Each item listed is estimated, except for the Securities
and Exchange Commission (the “SEC”) registration fee.

Securities and Exchange Commission registration fee $24,240
FINRA filing fee

Legal fees and expenses
Accounting fees and expenses
Printing fees and expenses
Transfer agent and trustee fees
Miscellaneous

Total $ *

¥ ¥ ¥ ¥ ¥ ¥

* Estimated expenses not presently known

Item 15. Indemnification of Directors and Officers
Section 145 of the Delaware General Corporation Law permits a corporation to include in its charter documents, and in agreements between
the corporation and its directors and officers, provisions expanding the scope of indemnification beyond that specifically provided by the current law.

Our Charter provides for the indemnification of directors to the fullest extent permissible under Delaware law.

Our Bylaws provide for the indemnification of officers, directors and third parties acting on our behalf if such persons act in good faith and
in a manner reasonably believed to be in and not opposed to our best interest, and, with respect to any criminal action or proceeding, such indemnified
party had no reason to believe his or her conduct was unlawful.

We have entered into indemnification agreements with each of our directors and certain of our executive officers. These agreements provide
that we will indemnify each of our directors and certain of our executive officers to the fullest extent permitted by law. We intend to enter into
indemnification agreements with any new directors and executive officers in the future.

We also maintain a general liability insurance policy which covers certain liabilities of directors and officers of our Company arising out of
claims based on acts or omissions in their capacities as directors or officers.

Item 16. Exhibits

A list of exhibits filed with this registration statement on Form S-3 is set forth on the Exhibit Index and is incorporated herein by reference.

Item 17. Undertakings
The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) 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 Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent
no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement; and
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(iii) 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 (a)(1)(i), (a)(1)(ii) and (a)(1)(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 Securities and Exchange Commission by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement;

(2) 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;

(3) 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;

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

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

(ii) 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 the 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 the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date;

(5) 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:

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

(ii) 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;

(iii) 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

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser;

(6) 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;

(7) 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 Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 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,
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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 of 1933 and will be governed by the final
adjudication of such issue;

(8) That, for purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus
filed as part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to
Rule 424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be deemed to be part of this registration statement as of the time it was declared
effective;

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

(10) 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 of 1939 in accordance with the rules and regulations prescribed by the Securities and Exchange Commission under Section 305(b)(2) of
the Trust Indenture Act of 1939.
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Exhibit
No.

1.1%*
3.1

3.2

4.1

4.2

4.3

4.4

4.5*
4.6*
4.7*
4.8%
5.1
23.1
23.2
24.1
25.1%*
25.2%%

EXHIBIT INDEX

Description
Form of Underwriting Agreement

Ninth Amended and Restated Certificate of Incorporation of the Registrant (incorporated by reference to Exhibit 3.1 of the Registrant’s
Form 8-K filed on June 24, 2014)

Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.2 of the Registrant’s Form 8-K filed on June 24,
2014)

Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.1 of the Registrant’s Registration Statement on Form S-1

Third Amended and Restated Investors’ Rights Agreement by and among the Registrant and certain of its stockholders dated November
25,2013 (incorporated by reference to Exhibit 4.2 of the Registrant’s Registration Statement on Form S-1 (File No. 333-195391) filed on
June 18, 2014)

Form of indenture for senior debt securities and the related form of senior debt security (incorporated by reference to Exhibit 4.3 of the

Registrant’s Registration Statement on Form S-3 (File No. 333-219834) filed on August 9, 2017)

Form of indenture for subordinated debt securities and the related form of subordinated debt security (incorporated by reference to

Exhibit 4.4 of the Registrant’s Registration Statement on Form S-3 (File No. 333-219834) filed on August 9, 2017),

Form of Certificate of Designations
Form of Warrant Agreements

Form of Unit Certificate

Form of Preferred Stock Certificate

Opinion of Goodwin Procter LLP

Consent of PricewaterhouseCoopers LLP

Consent of Goodwin Procter LLP (included in Exhibit 5.1 hereto)

Power of Attorney (included on the signature pages to this registration statement),

Form T-1 Statement of Eligibility of Trustee for Senior Indenture under the Trust Indenture Act of 1939

Form T-1 Statement of Eligibility of Trustee for Subordinated Indenture under the Trust Indenture Act of 1939

* To be filed if necessary by amendment or as an exhibit to a document to be incorporated or deemed to be incorporated by reference in this
registration statement, including a Current Report on Form 8-K.
**  To be filed by amendment pursuant to Section 305(b)(2) of the Trust Indenture Act of 1939.
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http://www.sec.gov/Archives/edgar/data/1374690/000119312514247362/d747935dex32.htm
http://www.sec.gov/Archives/edgar/data/1374690/000119312514222253/d642727dex41.htm
http://www.sec.gov/Archives/edgar/data/1374690/000119312514149201/d642727dex42.htm
http://www.sec.gov/Archives/edgar/data/1374690/000119312517252848/d412284dex43.htm
http://www.sec.gov/Archives/edgar/data/1374690/000119312517252848/d412284dex44.htm
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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 registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Boston, Massachusetts, on this 9 day of November, 2018.

ZAFGEN, INC.

By: /s/ Jeffrey S. Hatfield

Jeffrey S. Hatfield
Chief Executive Officer

KNOW ALL BE THESE PRESENTS, that each person whose signature appears below hereby severally constitutes and appoints each of Jeffrey
S. Hatfield and Patricia L. Allen, and each of them singly, as such person’s true and lawful attorneys-in-fact and agents, with full power of substitution
and resubstitution, for such person and in such person’s name, place and stead, in any and all capacities, to sign any or all amendments (including,
without limitation, post-effective amendments) to this registration statement (or any registration statement for the same offering that is to be effective
upon filing pursuant to Rule 462(b) under the Securities Act of 1933), and to file the same, with all exhibits thereto, and all documents in connection
therewith, with the Securities and Exchange Commission, granting unto each said attorney-in-fact and agent full power and authority to do and perform
each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as such person might or
could do in person, hereby ratifying and confirming all that any said attorney-in-fact and agent, or any substitute or substitutes of any of them, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.

Name Title Date
/s/ Jeffrey S. Hatfield Chief Executive Officer and Director November 9, 2018
Jeffrey S. Hatfield (Principal Executive Officer)
/s/ Patricia L. Allen Chief Financial Officer November 9, 2018
Patricia L. Allen (Principal Financial and Accounting Officer)
/s/ Peter Barrett Chairman of the Board of Directors November 9, 2018

Peter Barrett, Ph.D.

/s/ Wendy Everett Director November 9, 2018
Wendy Everett, Sc.D.

/s/ Robert J. Perez Director November 9, 2018
Robert J. Perez

/s/ Thomas O. Daniel Director November 9, 2018
Thomas O. Daniel, M.D.

/s/ John L. LaMattina Director November 9, 2018
John L. LaMattina, Ph.D.

/s/ Cameron Geoffrey McDonough Director November 9, 2018
Cameron Geoffrey McDonough, M.D.

/s/ Frank E. Thomas Director November 9, 2018
Frank E. Thomas




Exhibit 5.1
November 9, 2018

Zafgen, Inc.
175 Portland St, 4th Floor
Boston, MA 02114

Re: Securities Being Registered under Registration Statement on Form S-3
Ladies and Gentlemen:

We have acted as counsel to you in connection with your filing of a Registration Statement on Form S-3 (as amended or supplemented, the
“Registration Statement”) pursuant to the Securities Act of 1933, as amended (the “Securities Act”), relating to the registration by Zafgen, Inc., a
Delaware corporation (the “Company”), of up to $200,000,000 of any combination of (i) common stock, par value $0.001 per share (the “Common
Stock”), of Company, (ii) preferred stock, par value $0.001 per share, of the Company (the “Preferred Stock™), (iii) debt securities of the Company
(“Debt Securities™), (iv) warrants to purchase Common Stock, Preferred Stock, Debt Securities or Units (as defined below) (“Warrants) or (v) units
comprised of Common Stock, Preferred Stock, Debt Securities, Warrants and other securities in any combination (“Units”). The Common Stock,
Preferred Stock, Debt Securities, Warrants and Units are sometimes referred to collectively herein as the “Securities.” Securities may be issued in an
unspecified number (with respect to Common Stock, Preferred Stock, Warrants and Units) or in an unspecified principal amount (with respect to Debt
Securities). The Registration Statement provides that the Securities may be offered separately or together, in separate series, in amounts, at prices and on
terms to be set forth in one or more prospectus supplements (each a “Prospectus Supplement”) to the prospectus contained in the Registration Statement.

We have reviewed such documents and made such examination of law as we have deemed appropriate to give the opinions set forth below. We
have relied, without independent verification, on certificates of public officials and, as to matters of fact material to the opinions set forth below, on
certificates of officers of the Company.

The opinions set forth below are limited to the Delaware General Corporation Law and the law of New York.

For purposes of the opinions set forth below, without limiting any other exceptions or qualifications set forth herein, we have assumed that (i) each
of the Debt Securities, Warrants and Units, and the indentures, warrants agreements, unit agreements and other agreements
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governing Securities offered pursuant to the Registration Statement will be governed by the internal law of New York and (ii) after the issuance of any
Securities offered pursuant to the Registration Statement, the total number of issued shares of Common Stock or Preferred Stock, as applicable, together
with the total number of shares of such stock issuable upon the exercise, exchange, conversion or settlement, as the case may be, of any exercisable,
exchangeable or convertible security (including without limitation any Unit), as the case may be, then outstanding, will not exceed the total number of
authorized shares of Common Stock or Preferred Stock, as applicable, under the Company’s certificate of incorporation as then in effect (the “Charter”).

For purposes of the opinions set forth below, we refer to the following as the “Future Authorization and Issuance” of Securities:

. with respect to any of the Securities, (a) the authorization by the Company of the amount, terms and issuance of such Securities (the
“Authorization”) and (b) the issuance of such Securities in accordance with the Authorization therefor upon the receipt by the Company of the
consideration (which, in the case of shares of Common Stock or Preferred Stock, is not less than the par value of such shares) to be paid therefor
in accordance with the Authorization;

. with respect to Preferred Stock, (a) the establishment of the terms of such Preferred Stock by the Company in conformity with the Charter and
applicable law and (b) the execution, acknowledgement and filing with the Delaware Secretary of State, and the effectiveness of, a certificate of
designations to the Charter setting forth the terms of such Preferred Stock in accordance with the Charter and applicable law;

. with respect to Debt Securities, (a) the authorization, execution and delivery of the indenture or a supplemental indenture relating to such
Securities by the Company and the trustee thereunder and/or (b) the establishment of the terms of such Securities by the Company in conformity
with the applicable indenture or supplemental indenture and applicable law, and (c) the execution, authentication and issuance of such Securities in
accordance with the applicable indenture or supplemental indenture and applicable law; and

. with respect to Warrants or Units, (a) the authorization, execution and delivery by the Company and the other parties thereto of any agreement
under which such Securities are to be issued, and (b) the establishment of the terms of such Securities and the issuance of such Securities in
conformity with those terms, the terms of any applicable agreement and applicable law.
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Based upon the foregoing, and subject to the additional qualifications set forth below, we are of the opinion that:

1. Upon the Future Authorization and Issuance of shares of Common Stock, such shares of Common Stock will be validly issued, fully paid and
nonassessable.

2. Upon the Future Authorization and Issuance of shares of Preferred Stock, such shares of Preferred Stock will be validly issued, fully paid and
nonassessable.

3. Upon the Future Authorization and Issuance of Debt Securities, such Debt Securities will be valid and binding obligations of the Company.
4. Upon the Future Authorization and Issuance of Warrants, such Warrants will be valid and binding obligations of the Company.

5. Upon the Future Authorization and Issuance of Units, such Units will be valid and binding obligations of the Company

The opinions expressed above are subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other similar laws of
general application affecting the rights and remedies of creditors and to general principles of equity.

This opinion letter and the opinions it contains shall be interpreted in accordance with the Legal Opinion Principles issued by the Committee on
Legal Opinions of the American Bar Association’s Business Law Section as published in 53 Business Lawyer 831 (May 1998).

We hereby consent to the inclusion of this opinion as Exhibit 5.1 to the Registration Statement and to the references to our firm under the caption
“Legal Matters” in the Registration Statement. In giving our consent, we do not admit that we are in the category of persons whose consent is required
under Section 7 of the Securities Act or the rules and regulations thereunder.

Very truly yours,
/s/ GOODWIN PROCTER LLP

GOODWIN PROCTER LLP



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Zafgen, Inc. of our report dated March 9, 2018
relating to the financial statements, which appears in Zafgen, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2017. We also
consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP
Boston, Massachusetts
November 9, 2018



