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PROSPECTUS SUPPLEMENT
(To Prospectus dated January 2, 2024)
 

3,000,000 Shares of Common Stock
 
  
 

We are offering 3,000,0000 shares of our common stock, par value
$0.001 per share.

Our common stock is listed on The Nasdaq Capital Market under the symbol “SLNO.” On May 1,
2024, the last reported sale price of shares of our
common stock on The Nasdaq Capital Market was $47.54 per share.
 
 

 
 

Investing in our securities involves significant risks. Please
read the information contained in or incorporated by reference under the heading
“Risk Factors” beginning on page S-10 of this prospectus supplement, and under similar
headings in other documents filed after the date
hereof and incorporated by reference into this prospectus supplement and the accompanying prospectus.
 
 

 
 

Neither the Securities and Exchange Commission nor any state
securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal
offense.
 
   
     Per share     Total  
Public offering price    $ 46.00    $138,000,000 
Underwriting discounts and commissions(1)    $ 2.76    $ 8,280,000 
Proceeds, before expenses, to us    $ 43.24    $129,720,000 
   
 
(1)  We have agreed to reimburse the underwriters for certain expenses. We refer you to
“Underwriting” beginning on page S-25 of this prospectus supplement for additional information

regarding total underwriting compensation.

We have granted the underwriters an option for a period of 30 days to purchase up to an additional shares of our common stock. If the
underwriters
exercise the option in full, the total underwriting discounts and commissions payable by us will be $9,522,000, and the total proceeds to us, before
expenses, will be $149,178,000.

The underwriters expect to deliver the shares of common stock against payment on or about May 7, 2024.
 
 

 
 

Joint Book-Running Managers
 
Piper Sandler   Guggenheim Securities   Cantor   Oppenheimer & Co.

Lead Manager

Laidlaw & Company (UK) Ltd.

The date of this prospectus supplement is May 2, 2024
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document contains two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering and also supplements
and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus supplement and
the accompanying prospectus. The second part is the accompanying
prospectus, which provides more general information, some of which may not apply
to this offering. If the information contained in this prospectus supplement differs or varies from the information contained in the accompanying
prospectus, you should
rely on the information set forth in this prospectus supplement.

We have not, and the underwriters have not, authorized
anyone to provide you with information or to make any representation other than the information
and representations contained or incorporated by reference in this prospectus supplement and the accompanying prospectus and the documents
incorporated
by reference herein and therein, along with the information contained in any permitted free writing prospectuses we have authorized for use
in connection with this offering. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others
may give you.

We are offering to sell, and seeking offers to buy, shares
of our common stock only in jurisdictions where offers and sales are permitted. For investors
outside the United States: we have not, and the underwriters have not, done anything that would permit this offering or possession or distribution of this
prospectus supplement, the accompanying prospectus and in any free writing prospectus that we have authorized for use in connection with this offering
in any jurisdiction where action for that purpose is required, other than in the United States.
Persons outside the United States who come into possession
of this prospectus supplement, the accompanying prospectus and any free writing prospectus that we have authorized for use in connection with this
offering must inform themselves about, and
observe any restrictions relating to, the offering of the shares of common stock and the distribution of this
prospectus supplement, the accompanying prospectus and any free writing prospectus that we have authorized for use in connection with this
offering
outside the United States.

The information contained in this prospectus supplement and the accompanying prospectus
is accurate only as of the date of this prospectus supplement
or the date of the accompanying prospectus, and the information in the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus is accurate only
as of the date of those respective documents, regardless of the time of delivery of this prospectus supplement
and the accompanying prospectus or of any sale of our common stock. Our business, financial condition, results of operations and prospects
may have
changed since those dates. It is important for you to read and consider all information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus in making your investment decision. You should read
this prospectus supplement, the accompanying
prospectus and any free writing prospectus that we have authorized for use in connection with this offering, as well as the documents incorporated by
reference herein and therein and the additional
information described under “Where You Can Find More Information” in this prospectus supplement and
in the accompanying prospectus, before investing in our common stock.

Unless otherwise indicated or the context otherwise requires, references in this prospectus supplement and the accompanying prospectus
to “Soleno,”
the “Company,” “we,” “us” and “our” refer to Soleno Therapeutics, Inc.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information about us and this offering. Because it is a summary, it does not contain
all of the information that you
should consider before investing. Before investing in our common stock, you should read this entire prospectus supplement and the accompanying
prospectus carefully, including the “Risk Factors,” and the
financial statements and accompanying notes and other information included and
incorporated by reference in this prospectus supplement and the accompanying prospectus.
 
Overview

We are a clinical-stage biopharmaceutical company developing novel therapeutics for the treatment of rare diseases. Our lead candidate,
DCCR
(Diazoxide Choline) Extended-Release tablets, is a potent ATP-sensitive potassium (KATP) channel activator. The KATP channel plays a central role
in the regulation of a number of physiological processes which may otherwise be dysregulated, contributing to the pathophysiology of several
diseases. In the context
of the underlying genetic or structural defects in many forms of hyperphagic obesity, including Prader-Willi syndrome
(PWS), these pathophysiological processes may cumulatively contribute to increases in appetite and aggressive food seeking, lack of
satiety,
accumulation of excess body fat and the establishment and perpetuation of the obese state.

DCCR’s unique mode
of action with targets in the brain, pancreas and fat tissue has the potential to broadly impact complex diseases like PWS to
reduce appetite, reduce food seeking, improve satiety, improve insulin and leptin resistance and reduce body fat. It
appears that many of the
problematic behaviors in conditions like PWS may have hyperphagic drive as a root cause and may therefore be improved by addressing
hyperphagia. We have a Fast-Track designation for DCCR in PWS and orphan designation for the
drug in the United States (U.S.) and European
Union (E.U.).

DCCR has been evaluated in a Phase 3 study (C601 or DESTINY
PWS), a 13-week randomized, double-blind placebo-controlled study, which
completed enrollment in January 2020, with 127 randomized participants at 29 sites in the U.S. and United Kingdom (U.K.). Participants
who
completed DESTINY PWS and sought continued treatment with DCCR were eligible to receive DCCR in a long-term open-label safety extension
Study (C602). Top line results from DESTINY PWS were announced in June 2020. Although the trial did not meet
its primary endpoint of change
from baseline in hyperphagia, significant improvements were observed in two of three key secondary endpoints.

In February 2021, we announced analysis limited to data collected before the onset of the COVID-19 pandemic. The analysis of the data through
March 1, 2020 showed statistical significance
in the primary, all key secondary and several other efficacy endpoints. In September 2021, we
announced interim one-year data from Study C602 showing statistically significant reduction in hyperphagia and all
other PWS behavioral
parameters and statistically significant improvements compared to natural history of PWS from the PATH for PWS Study (PATH) over a one-year
treatment period. The PATH study is an ongoing
study sponsored by the Foundation for Prader-Willi Research (FPWR) to advance the
understanding of the natural history in individuals with PWS.

The U.S. Food and Drug Administration (FDA) provided official meeting minutes from a Type C meeting in January 2022 that recommended
additional controlled data be included in a New Drug Approval (NDA) submission.

In March 2022, we submitted an amended protocol that incorporated a randomized withdrawal (RW) period to Study C602 to obtain additional
controlled data requested by the FDA and the FDA has acknowledged that data from the study has the potential to support an NDA submission for
DCCR. The RW period of Study C602 was a multi-center, randomized, double-blind, placebo-controlled study of
DCCR in 77 patients with PWS
at 17 sites in the U.S. and five sites in the U.K. This RW period consisted only of patients previously enrolled in Study C602 and did not enroll any
new patients. We announced the initiation of the RW period for Study
C602 in October 2022, and completed enrollment in May 2023.
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On September 26, 2023, we announced positive statistically significant top-line results from the RW period of Study C602. Subsequently, we
received preliminary comments from the FDA for our pre-NDA meeting, and as we decided not to proceed with
the meeting, they are considered
the official record of the meeting. The FDA stated that the potential for data from the DCCR clinical program to provide substantial evidence of
effectiveness will be a matter of review following the submission of an
NDA. We plan to submit our NDA for DCCR to the FDA in mid-2024.

On April 29, 2024,
we announced that the FDA granted Breakthrough Therapy Designation to diazoxide choline for the treatment of adults and
children ages 4 years and older with genetically confirmed PWS who have hyperphagia. The designation reflects the FDA’s
determination that,
based on an assessment of the preliminary data from the Phase 3 clinical development program, diazoxide choline may demonstrate substantial
improvement on a clinically significant endpoint(s) over available therapies. The
FDA’s Breakthrough Therapy Designation is intended to expedite
the development and review of drugs in the U.S. that are intended to treat a serious condition, when preliminary clinical evidence indicates the drug
may demonstrate substantial
improvement over available therapy on a clinically significant endpoint(s). With Breakthrough Therapy Designation,
the FDA provides intensive guidance and organizational commitment involving senior managers in a proactive, collaborative,
cross-disciplinary
review, and may also allow for priority review and other actions to expedite review.

Our current focus is
the development of DCCR for PWS. However, other syndromes that may be similarly addressed include SH2B1 deficient
obesity, Fragile X Prader-Willi Phenotype, KSR2 deficient obesity and other hyperphagic conditions. Other diseases where DCCR may be
efficacious include those where hypoglycemia due to excess insulin secretion is a significant problem. Examples include hyperinsulinemic
hypoglycemia and certain Glycogen Storage Diseases. We have orphan drug designation for the treatment of
Glycogen Storage Disease Type 1a in
the U.S.

Diazoxide Choline Extended-Release Tablets

DCCR tablets consist of the active ingredient diazoxide choline, a choline salt of diazoxide, which is a benzothiadiazine. Once
solubilized from the
formulation, diazoxide choline is rapidly converted to diazoxide prior to absorption. Diazoxide acts by stimulating ion flux through KATP channels
and appears to act on
signs and symptoms of PWS in a variety of ways. Activating the KATP channel in NPY/AgRP neurons in the hypothalamus
may reduce secretion of neuropeptide Y (NPY), Agouti-related peptile (AgRP)
and likely gamma-amino butyric acid (GABA) contributing to a
reduction in hyperphagia. Activating the KATP channel in the dorsal motor nucleus of vagus may potentiate the effects of leptin,
insulin and -
melanocortin stimulating hormone to reduce hyperinsulinemia and impact appetite and satiety. Activating the KATP in pancreatic ß-cells can reduce
the secretion of insulin,
and further reduce the accumulation of excess body fat and the progression to insulin resistance. Activating the KATP
channel in adipocytes has the potential to decrease de-novo triglyceride synthesis and increase ß-oxidation of fat, reducing fat mass.

In the U.S., diazoxide was first approved in 1973 as an intravenous formulation for the emergency treatment of malignant hypertension.
In 1976,
immediate-release oral formulations including Proglycem® Oral Suspension and Capsules (“Proglycem”) were approved, and there has been nearly
40 years of use of the 2-3 times a day, orally-administered drug product in the approved ultra-rare indications related to hyperinsulinism. Both the
capsule and IV formulations have been withdrawn from the U.S. market for reasons other
than safety. There is extensive data on short term and
chronic use of Proglycem in children with congenital hyperinsulinism (“CHI”) and in adults with insulinoma. Insulinoma patients tend to be older,
with 50% of them over 70 years old.
Published data have reported that the average duration of use of Proglycem in certain CHI and insulinoma
patients is 5 years and 7 years, respectively.

DCCR tablets were formulated with the goals of improving the safety and bioavailability of orally-administered diazoxide and reducing
the
frequency of dosing required by current diazoxide formulations. Diazoxide choline is formulated into an extended-release tablet that provides lower
peak plasma concentration compared to diazoxide oral suspension and allows for the gradual
release of diazoxide choline from DCCR, making it
suitable for once-a-day dosing. The gradual release and absorption of diazoxide achieved using DCCR results in
consistent intraday circulating
drug levels potentially reducing the adverse events often associated with transiently high circulating drug levels and providing efficacy at lower
diazoxide-equivalent doses.

Prader-Willi Syndrome (PWS)

PWS is a rare, complex neurobehavioral/metabolic disorder caused by the absence of normally active paternally expressed genes from the
chromosome 15q11-q13 region. PWS is an imprinted condition with 60-65% of the cases due to a de novo deletion in the paternally inherited
chromosome 15 11-q13 region, 30-35% from maternal uniparental disomy 15, where the affected individual inherited two copies of the
chromosome from their mother and no copy from their
father, and the remaining 2-5% from either microdeletions or epimutations of the imprinting
center (i.e., imprinting defects; IDs). The Committee on Genetics of the American Academy of Pediatrics states PWS
affects both genders equally
and occurs in people from all geographic regions; its estimated incidence is 1 in 15,000 live births. The mortality rate among PWS patients is 3% a
year across all ages and 7% in those over 30 years of age. The mean age
of death reported from a 40-year mortality study in the U.S. was 29.5 ± 15
years (range: 2 months—67 years).
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In addition to hyperphagia, typical behavioral disturbances associated with PWS
include skin picking, difficulty with change in routine, obsessive
and compulsive behaviors, anxiety and mood fluctuations. The majority of older adolescent and adult PWS patients display some degree of
aggressive or threatening behaviors including
being verbally aggressive, seeking to intimidate others, being physically aggressive including
attacking others, destroying property, throwing temper tantrums and directing rage or anger at others.

PWS is typically thought of as a genetic obesity. However, many PWS patients today may not be obese because of increasing awareness
among
families and caregivers leading to significant control of access to food and its intake. However, patients remain hyperphagic and will typically have
a higher body fat and lower lean body mass content compared to similarly obese individuals.
They are prone to cardiometabolic issues such as
abnormal lipid profiles, diabetes and hypertension associated with obesity once it is established. Other complications in PWS patients include
greater risk for autistic symptomatology, psychosis,
sleep disorders, distress, food stealing, withdrawal, sulking, nail-biting, hoarding and
overeating, and more pronounced attention-deficit hyperactivity disorder symptoms, insistence on sameness, and their association with maladaptive
conduct
problems. Cognitively, most individuals with PWS function in the mild intellectual disability range with a mean IQ in the 60s to low 70s.
The combination of food-related preoccupations and numerous maladaptive behaviors make it difficult for
individuals with PWS to perform to
their IQ potential. Some older adolescents and many adults reach a stage at which they can no longer be effectively managed in the home and
therefore transition to institutional care.

Unmet Medical Needs in PWS

The target indication for DCCR is the treatment of PWS. Currently, the only approved treatment related to PWS is growth hormone which
addresses the short stature associated with PWS but has no effect on hyperphagia. A global patient survey conducted by the Foundation for Prader-
Willi Research (n=779), found that 96.5% of respondents rated reducing hunger and 91.2% rated
improving behavior around food as a very
important or the most important symptom to be relieved by a new treatment - https://www.fpwr.org/pws-patient-voices. Physical function and body
composition
symptoms for which a high percentage of respondents indicated were very important or most important included: 92.9% indicated
improving metabolic health (reduces fat / increases muscle) and 81.3% indicated the related symptom of improving activity
and stamina. The
behavioral and cognitive symptoms rated by respondents as very or most important were: 85.2% indicated reduction of obsessive/compulsive
behavior, 84.6% indicated improvements to intellect/development, and 83.2% indicated reduction
of temper outburst severity and frequency.

Therefore, there is a clear unmet need in the treatment of PWS to reduce
hyperphagia and improve behaviors around food, and to reduce other
behavioral and cognitive impacts of this complex disease. In addition, improving metabolic health is also an important unmet need.

Clinical Trials of DCCR for PWS

A Phase 2 clinical trial was conducted to evaluate the safety and preliminary efficacy of DCCR in the treatment of PWS subjects. This
study,
PC025, was a single-center, randomized withdrawal study and enrolled 13 overweight and obese subjects with genetically-confirmed PWS who
were between the ages of 11 and 21. The first phase of the study was open-label during which subjects
were initiated on a DCCR dose that was
escalated every 14 days at the discretion of the investigator. Any subject who showed any increase in resting energy expenditure and/or a reduction
in hyperphagia from baseline at certain study visits would be
designated a responder, whereas all others would be designated non-responders. This
10-week open-label treatment phase was followed by randomized double-blind,
placebo-controlled, withdrawal phase.

Responders were randomized in a 1:1 ratio either to continue on active treatment at
the dose they were treated with, or to the placebo equivalent of
that dose for an additional four weeks. Of the 13 subjects who enrolled, 11 completed the open-label phase and all were designated as responders;
the remaining two subjects had
discontinued prematurely.
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Key efficacy results included a statistically significant reduction in hyperphagia
from baseline to the end of the open-label treatment phase. In
addition, greater improvement in hyperphagia from baseline was observed in those subjects with moderate to severe hyperphagia who received
higher DCCR doses. There was a significant
improvement in the number of subjects reporting one or more aggressive and destructive behaviors.
During the open-label treatment phase, a mean decrease in body fat mass and increases in lean body mass and lean body mass / fat mass ratio were
seen.
These changes were associated with a statistically significant reduction in waist circumference, consistent with the loss of visceral fat.
Statistically significant reductions from baseline in LDL cholesterol and
non-HDL cholesterol were observed.

As described above in the Company Overview, a
Phase 3 clinical trial, DESTINY PWS, was subsequently conducted to evaluate the efficacy and
safety of DCCR in patients with genetically-confirmed PWS. Top-line results were reported in June 2020. Although the
trial did not meet its
primary endpoint of change from baseline in hyperphagia, significant improvements were observed in two of three key secondary endpoints.
Subjects who complete the DESTINY PWS study were allowed to enroll in a long-term, safety
extension study (C602). In September 2021, we
announced top-line results from the analysis of one-year data from C602 showing statistically significant reduction in
hyperphagia and all other
PWS behavioral parameters and statistically significant improvements compared to the natural history of PWS from the PATH for PWS Study
(PATH) over a one=year treatment period. PATH is an ongoing study sponsored by the
Foundation for Prader Willi Research (FPWR) evaluating
the natural history of subjects with PWS in more than 700 families. In October 2022 we announced the initiation of the RW period of Study C602,
which was a multi-center, randomized,
double-blind, placebo-controlled study of DCCR in 77 patients with PWS at 17 sites in the U.S. and 5 sites
in the U.K. This RW period consisted only of patients previously enrolled in Study C602 and did not enroll any new patients. In May 2023, we
completed enrollment and we announced positive statistically significant top-line results from the RW period of Study C602 in September 2023.

Safety of DCCR in the Treatment of PWS

Across the combined C601 (DESTINY-PWS), and C602 long-term open-label extension (OLE) studies
(which included DCCR treatment durations
of up to ~4.5 years), 98.4% of participants reported treatment emergent adverse events (TEAEs). Most were grade 1 or 2 (75.2%), with no grade 4
or higher events. The most common TEAEs were hypertrichosis
(68.8%), peripheral edema (34.4%), hirsutism (27.2%) and hyperglycemia
(27.2%).

The majority of participants with
hypertrichosis, hirsutism, or hyperglycemia experienced resolution or improvement of their symptoms with
continued DCCR dosing through the end of the study. Infrequently, DCCR dose adjustments or glucose-lowering agents (for hyperglycemia) and
diuretics (for peripheral edema) were prescribed to manager participants experiencing these TEAEs.

One participant with a
known history of psychiatric illness reported a suspected unexpected serious adverse reaction (SUSAR) of aggression in the
ongoing C614 open label extension study.

Overall, the safety profile of DCCR in the Phase 3 PWS clinical development program was generally consistent with the known safety
profile of
diazoxide and prior experience with DCCR.

Regulatory Status of DCCR for the Treatment of PWS

Diazoxide choline is being developed in the U.S. under a current Investigational New Drug Application (IND) and is
designated as an Orphan Drug
for the treatment of PWS in the U.S. and Europe and granted Fast Track designation in the U.S. If certain criteria are met, DCCR may be eligible
for “Accelerated Approval” and “Priority Review” and
also “Rolling Review”, which would allow us to submit to the FDA sections of our NDA as
they are finished instead of waiting for all sections to be completed before submitting the marketing application. The current status of our Phase 3
clinical trial is described above in the Company Overview.
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Market opportunity

An estimated 300,000 to 400,000 individuals worldwide have PWS with a birth incidence ranging from 1:15,000 to 1:25,000. In addition,
according to an abstract published in the Journal of Endocrine Society, a 2020 review of medical claims provided by IQVIA Health Plan and CMS
Medicare fee-for-service
claim data, demonstrated a U.S. diagnosed PWS prevalence of approximately 9,000 patients in the United States in 2018.
The numbers of identified PWS patients is growing at a rate that is higher than the rate of general population because of improved
rates of
diagnosis. DCCR may be the first effective treatment for hyperphagia in PWS patients to reach the market both in the U.S. and Europe and may
therefore be likely to be used in a large proportion of patients.

Sales and Marketing

Newly diagnosed PWS patients are typically treated by a multi-disciplinary team led by a pediatric endocrinologist. Many patients receive care at
larger clinics devoted to PWS in university-associated hospitals or at children’s
hospitals. This concentration of care may allow us to market DCCR
without a partner by assembling a small, dedicated salesforce to target the limited number of major PWS treatment centers in the U.S. We believe
similar dynamics exist in Europe. In
contrast, we will likely need to identify a marketing partner for DCCR in Japan, and the rest of the world. The
final decision on sales and marketing strategy will be made at a later date.

Pricing

We have not conducted a formal pricing analysis of DCCR in PWS. We anticipate that pricing at launch may be influenced by the product label
negotiated with the FDA, pharmacoeconomic data developed to support pricing and the
potential for greater sales under negotiated government
contracts.

Competition

Currently, the only approved products for PWS are Genotropin® (somatropin), and
Omnitrope® (somatropin) which are approved only for growth
failure due to PWS. There are no approved products to address PWS-associated hyperphagia and
behaviors, or for any other abnormalities
associated with the disease. However, to our knowledge, there are a number of therapeutic products at various stages of clinical development for
the treatment of PWS, including for hyperphagia, by Acadia
Pharmaceuticals, Aardvark Therapeutics, Gedeon Richter, and Consynance.

 
S-6



Table of Contents

Risk Factors

Our business is subject to substantial risk. Please carefully consider the section titled “Risk Factors” beginning on page S-10 of this prospectus
supplement, as well as risk factors referenced in the accompanying prospectus and in our Annual Report on Form 10-K for the year ended
December 31, 2023, for a discussion of the factors you should carefully consider before deciding to purchase securities that may be offered by this
prospectus supplement and the accompanying prospectus.

Additional risks and uncertainties not presently known to us may also impair our business operations. You should be able to bear a
complete loss of
your investment.

Financial Update

As of March 31, 2024, the Company had a total of 33.3 million shares of common stock and 14.8 million shares of potentially
dilutive securities
outstanding for a total of 48.1 million shares of common stock and dilutive potential shares of common stock outstanding.

We have not commenced commercialization of DCCR, our current sole novel therapeutic product, and accordingly, through March 31, 2024, have
generated no revenue from operations. We had a net loss of $21.4 million during the
quarter ended March 31, 2024 and an accumulated deficit of
$297.8 million as of March 31, 2024 as a result of having incurred losses since our inception. We had $42.8 million in cash and cash equivalents,
$106.8 million of short-term
investments and $8.8 million of long-term investments as of March 31, 2024, and used $12.5 million of cash in
operating activities during the quarter ended March 31, 2024 and expect to continue incurring losses for the foreseeable future.

We have not yet completed our quarter-end financial close and review processes for the quarter ended March 31, 2024.
The review of our financial
statements for the quarter ended March 31, 2024 is ongoing and could result in changes to this amount. The estimates of our cash and cash
equivalents, short-term investments and long-term investments as of
March 31, 2024 are preliminary, have not been audited, do not present all
information necessary for an understanding of our financial condition as of March 31, 2024 and are subject to change upon completion of our
financial statement
closing procedures. The preliminary financial data included in this prospectus supplement has been prepared by, and is the
responsibility of, our management. Marcum LLP has not audited, reviewed, examined, compiled, nor applied agreed-upon
procedures with respect
to the preliminary financial data. Accordingly, Marcum LLP does not express an opinion or any other form of assurance with respect thereto.
Additional information and disclosure would be required for a more complete
understanding of our financial position and results of operations as of
March 31, 2024.

Corporate Information

We were incorporated in Delaware in August of 1999. Our principal executive offices are located at 203 Redwood Shores
Pkwy, Suite 500,
Redwood City, CA 94065, and our telephone number is (650) 213-8444. Our website address is www.soleno.life. The information contained on our
website is not incorporated by reference into this
prospectus supplement, and you should not consider any information contained on, or that can be
accessed through, our website as part of this prospectus supplement, or in deciding whether to purchase our securities.
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THE OFFERING
 
Common stock offered by us    3,000,000 shares.

Option to purchase additional
shares

  

We have granted the underwriters an option to purchase up to 450,000 additional shares of our common stock
at the public offering price less underwriting discounts and commissions. This option is exercisable,
in whole
or in part, for a period of 30 days from the date of this prospectus supplement

Common stock to be
outstanding immediately after
the offering   

34,678,159 shares (or 35,128,159 shares if the underwriters exercise their option to purchase additional shares
in full).

Use of proceeds

  

We estimate that the net proceeds from this offering will be approximately $129.3 million (or approximately
$148.8 million if the underwriters exercise in full their option to purchase additional
shares), after deducting
underwriting discounts and commissions and estimated offering expenses payable by us.

  

We intend to use the net proceeds from this offering to fund our current research and development efforts
primarily focused on advancing our lead candidate, DCCR tablets for the treatment of PWS, through
late-
stage clinical development, regulatory approval and market development activities related thereto and to
provide for general corporate purposes, which may include working capital, capital expenditures, other
clinical trials, other corporate
expenses and acquisitions of complementary products, technologies or
businesses. However, we do not have agreements or commitments for any specific acquisitions at this time.
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Risk factors

  

An investment in our common stock involves a high degree of risk. See the information contained in or
incorporated by reference under “Risk factors” on page S-10 of this prospectus supplement and on
page 6 of
the accompanying prospectus, as well as the other information included in or incorporated by reference in this
prospectus supplement and the accompanying prospectus.

Nasdaq Capital Market symbol    “SLNO”.

The number of shares of common stock to be outstanding immediately after this offering is based on
31,678,159 shares outstanding as of
December 31, 2023 and excludes:
 

  •   2,369,665 shares of common stock issuable upon exercise of stock options outstanding as of
December 31, 2023 under our equity
incentive plans, with a weighted-average exercise price of $11.56 per share;

 

  •   15,534 shares of common stock issuable upon the vesting of restricted stock units as of
December 31, 2023 under our equity
incentive plans;

 

  •   833,180 shares of common stock issuable upon exercise of stock options granted after
December 31, 2023 under our equity
incentive plans, with a weighted-average exercise price of $41.18 per share;

 

  •   359,030 shares of common stock issued and issuable upon the exercise of restricted stock
units granted after December 31, 2023
under our equity incentive plans;

 

  •   1,644,886 shares of common stock issued upon the exercise of warrants after December 31,
2023 and prior to May 2, 2024;
 

  •   8,416,972 shares of common stock issuable upon exercise of outstanding warrants, with a
weighted average exercise price of
$3.29 per share, as of the close of business on May 1, 2024;

 

  •   3,009,913 shares of common stock issuable upon exercise of
pre-funded warrants outstanding as of May 2, 2024 with a weighted-
average exercise price of $0.01 per share; and

 

  •   392,044 shares of common stock available for future issuance under our 2014 Equity
Incentive Plan and 356,358 shares of
common stock available for future issuance under our 2020 Inducement Equity Incentive Plan, as of May 2, 2024.

To the extent that any outstanding options, warrants, and convertible securities are exercised or converted, there may be further
dilution to new
investors. In addition, we may choose to raise additional capital due to market conditions or strategic considerations even if we believe we have
sufficient funds for our current or future operating plans. To the extent that
additional capital is raised through the sale of equity or convertible debt
securities, the issuance of these securities could result in further dilution to our stockholders.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before making an investment decision, you should carefully consider the
risks described below,
any amendment or update thereto reflected in our subsequent filings with the Securities and Exchange Commission (“SEC”) and all of the other
information in this prospectus supplement, including our financial
statements and related notes incorporated by reference in this prospectus supplement.
If any of these risks are realized, our business, financial condition, results of operations and prospects could be materially and adversely affected. In
that
event, the trading price of our common stock could decline and you could lose part or all of your investment. Additional risks and uncertainties that
are not yet identified or that we think are immaterial may also materially harm our business,
operating results and financial condition and could result
in a complete loss of your investment.

Risks related to
this offering

Purchasers in this offering will experience immediate and substantial dilution in the book value of
their investment.

Purchasers of our common stock in this offering will experience immediate dilution in the net
tangible book value of the common stock purchased in
this offering because the price per share of common stock in this offering is substantially higher than the net tangible book value per share of our
common stock outstanding immediately after this
offering. Our net tangible book value as of December 31, 2023 was approximately $148.8 million, or
$4.70 per share of our common stock. If you purchase shares of common stock in this offering, you will suffer immediate and substantial
dilution of
$37.98 per share with respect to the net tangible book value of the common stock. See “Dilution” in this prospectus supplement for a detailed discussion
of the dilution you will incur if you purchase shares in this
offering.

We will have broad discretion in how we use the net proceeds of this offering. We may not use these proceeds
effectively, which could affect our
results of operations and cause our stock price to decline.

Although we currently
intend to use the net proceeds from this offering in the manner described in the section entitled “Use of Proceeds” in this
prospectus supplement, we will have considerable discretion in the application of the net proceeds of this
offering. We may use the net proceeds for
purposes that do not yield a significant return or any return at all for our stockholders. In addition, pending their use, we may invest the net proceeds
from this offering in a manner that does not produce
income or that loses value. If we do not invest or apply the net proceeds from this offering in ways
that enhance stockholder value, we may fail to achieve expected financial results, which could cause our stock price to decline.

If we raise additional capital through the sale of shares of our common stock, convertible securities or debt in the future, your
ownership in us could
be diluted and restrictions could be imposed on our business.

In addition to this offering, we
may issue shares of our common stock or securities convertible into our common stock to raise additional capital in the
future. To the extent we issue such securities, our stockholders may experience substantial dilution and the trading price of our
common stock could
decline. If we obtain funds through a credit facility or through the issuance of debt or preferred securities, such debt or preferred securities could have
rights senior to your rights as a common shareholder, which could impair
the value of our common stock.

We have not paid dividends in the past and do not expect to pay dividends in the
future, and, as a result, any return on investment may be limited to
the value of our stock.

We have never paid
dividends and do not anticipate paying dividends in the foreseeable future. The payment of dividends will depend on our earnings,
capital requirements, financial condition, prospects and other factors our board of directors may deem relevant. If we
do not pay dividends, our stock
may be less valuable because a return on your investment will only occur if our stock price appreciates and you sell our common stock thereafter.
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Sales of a substantial number of shares of our common stock in the public market
could cause our stock price to fall.

Sales of a substantial number of shares of our common stock in the public market
or the perception that these sales might occur could depress the market
price of our common stock and could impair our ability to raise capital through the sale of additional equity securities. We are unable to predict the
effect that sales may have
on the prevailing market price of our common stock. In addition, the sale of substantial amounts of our common stock could
adversely impact its trading price. The sale or the availability for sale of a large number of shares of our common stock in
the public market could cause
the price of our common stock to decline.

We and certain of our significant stockholders and
our directors and executive officers have agreed that for a period of 90 days after the date of this
prospectus supplement, subject to specified exceptions, we or they will not offer, sell, contract to sell, pledge or otherwise dispose of, directly
or
indirectly, any shares of our common stock or securities convertible into or exchangeable or exercisable for any shares of our common stock.

If securities or industry analysts do not publish research or reports about our business, or if they issue adverse or misleading opinions regarding our
stock, our stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or securities
analysts publish about us or our
business. If any of the analysts who cover us issue an adverse or misleading opinion regarding us, our business model, our intellectual property or our
stock performance, or if our target studies and operating
results fail to meet the expectations of analysts, our stock price would likely decline. If one or
more of these analysts cease coverage of us or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in
turn
could cause our stock price or trading volume to decline.
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein and therein contain certain
statements
that constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and
Section 21E of the Exchange Act.

The words “believe,” “may,” “will,” “potentially,” “estimate,” “continue,”
“anticipate,” “intend,” “could,” “would,” “project,” “plan,” “goal,” “expect”
and the negative and plural forms of these words and similar expressions are intended to
identify forward-looking statements, but are not the exclusive
means of identifying such statements. Those statements appear in this prospectus supplement, the accompanying prospectus and the documents
incorporated herein and therein by reference,
particularly in the sections titled “Prospectus Summary,” “Risk Factors,” “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Business,” and include statements
regarding the intent, belief or current expectations of
the Company and management that are subject to known and unknown risks, uncertainties and assumptions.

This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein and therein also contain
statements that
are based on the current expectations of our company and management. You are cautioned that any such forward-looking statements are not guarantees
of future performance and involve risks and uncertainties, and that actual results may
differ materially from those projected in the forward-looking
statements as a result of various factors. This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein
and therein may also contain
estimates and other statistical data made by independent parties and by us relating to market size and growth and other data
about our industry. This data involves a number of assumptions and limitations, and you are cautioned not to give undue
weight to such estimates. In
addition, projections, assumptions and estimates of our future performance and the future performance of the markets in which we operate are
necessarily subject to a high degree of uncertainty and risk.

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

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

We estimate that the net proceeds to us from this offering, after deducting the underwriting discounts and commissions and estimated
offering expenses
payable by us, will be approximately $129.3 million (or approximately $148.8 million if the underwriters exercise their option to purchase additional
shares in full).

We intend to use the net proceeds from this offering to fund our current research and development efforts primarily focused on advancing
our lead
candidate, DCCR tablets for the treatment of PWS, through late-stage clinical development, regulatory approval and market development activities
related thereto and to provide for general corporate purposes, which may include working
capital, capital expenditures, other clinical trials, other
corporate expenses and acquisitions of complementary products, technologies or businesses. However, we do not have agreements or commitments for
any specific acquisitions at this time.

As of the date of this prospectus supplement, we cannot specify all of the particular uses for the net proceeds to be
received upon the completion of this
offering. Accordingly, our management and board of directors will have broad discretion in the application and specific allocations of the net proceeds,
and investors will be relying on the judgment of our
management and board of directors regarding the application of the proceeds of this offering.

These expected uses represent
our current intentions based upon our present plans and market conditions. The amounts we actually expend in these
areas, and the timing thereof, may vary significantly from our current intentions and will depend upon a number of factors, including
research and
product development efforts, cash generated from future operations and actual expenses to operate our business.

Pending our use of the net proceeds from this offering, we intend to invest the net proceeds in bank deposits, money market funds, and
U.S. government
securities.
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DIVIDEND POLICY

We have never declared or paid any cash dividends on our capital stock. We currently intend to retain any future earnings to invest in
our business and
do not expect to pay any dividends in the foreseeable future. Any determination to pay dividends in the future will be at the discretion of our board of
directors and will depend on our financial condition, operating results,
capital requirements and general business conditions and other factors that our
board of directors may deem relevant.
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DILUTION

If you purchase our common stock in this offering, your ownership interest will be immediately diluted to the extent of the difference
between the public
offering price per share and the net tangible book value per share of our common stock immediately after this offering. Net tangible book value per share
is determined by dividing the number of shares of common stock outstanding
as of December 31, 2023 into our total tangible assets less total liabilities.

Our net tangible book value as of
December 31, 2023 was approximately $148.8 million, or $4.70 per share, based on 31,678,159 shares of our common
stock outstanding as of that date.

After giving effect to the sale of shares of common stock by us at the public offering price of $46.00 per share and after deducting the
underwriting
discounts and commissions and estimated offering expenses payable by us, our as adjusted net tangible book value as of December 31, 2023 would have
been $278.1 million, or $8.02 per share. This represents an immediate increase
in net tangible book value of $3.32 per share to existing stockholders and
immediate dilution of $37.98 per share to investors in this offering, as illustrated by the following table:
 

Public offering price per share       $46.00 
Net tangible book value per share as of December 31,
2023    $4.70   
Increase in net tangible book value per share attributable to investors
participating in

this offering      3.32   
As adjusted net tangible book value per share after giving effect to this
offering         8.02 

         
 

Dilution per share to investors in this offering       $37.98 
         

 

If the underwriters exercise in full their option to purchase up to additional shares from us at the
public offering price of $46.00 per share, the as adjusted
net tangible book value per share after this offering would be $8.47 per share, the increase in net tangible book value per share to existing stockholders
would be $3.77 per share and the
dilution to new investors purchasing shares in this offering would be $37.53 per share.

The number of shares of common stock
to be outstanding immediately after this offering is based on 31,678,159 shares outstanding as of December 31,
2023 and excludes:
 

  •   2,369,665 shares of common stock issuable upon exercise of stock options outstanding as of
December 31, 2023 under our equity
incentive plans, with a weighted-average exercise price of $11.56 per share;

 

  •   15,534 shares of common stock issuable upon the vesting of restricted stock units as of
December 31, 2023 under our equity incentive
plans;

 

  •   833,180 shares of common stock issuable upon exercise of stock options granted after
December 31, 2023 under our equity incentive
plans, with a weighted-average exercise price of $41.18 per share;

 

  •   359,030 shares of common stock issued and issuable upon the exercise of restricted stock
units granted after December 31, 2023 under
our equity incentive plans;

 

  •   1,644,886 shares of common stock issued upon the exercise of warrants after
December 31, 2023 and prior to May 2, 2024;
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  •   8,416,972 shares of common stock issuable upon exercise of outstanding warrants, with a
weighted average exercise price of $3.29
per share, as of the close of business on May 1, 2024;

 

  •   3,009,913 shares of common stock issuable upon exercise of
pre-funded warrants outstanding as of May 2, 2024 with a weighted-
average exercise price of $0.01 per share; and

 

  •   392,044 shares of common stock available for future issuance under our 2014 Equity
Incentive Plan and 356,358 shares of common
stock available for future issuance under our 2020 Inducement Equity Incentive Plan, as of May 2, 2024.

To the extent that additional shares are issued pursuant to the foregoing, investors purchasing our common stock in this offering will
experience further
dilution. In addition, we may offer other securities in other offerings due to market conditions or strategic considerations. To the extent we issue such
securities, you may experience further dilution.
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DESCRIPTION OF THE SECURITIES WE ARE
OFFERING

Description of the Capital Stock

A description of the common stock we are offering pursuant to this prospectus supplement is set forth under the heading “Description
of Capital Stock,”
starting on page 9 of the accompanying prospectus. As of December 31, 2023, we had 31,678,159 shares of common stock outstanding.
 

S-17



Table of Contents

MATERIAL U.S. FEDERAL INCOME TAX
CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion describes the material
U.S. federal income tax consequences of the acquisition, ownership and disposition of our common
stock acquired in this offering. This discussion is based on the current provisions of the Internal Revenue Code of 1986, as amended (the
“Code”)
existing and proposed U.S. Treasury regulations promulgated thereunder, and administrative rulings and court decisions in effect as of the date hereof,
all of which are subject to change at any time, possibly with retroactive
effect. No ruling has been or will be sought from the Internal Revenue Service
(IRS) with respect to the matters discussed below, and there can be no assurance the IRS will not take a contrary position regarding the tax consequences
of the
acquisition, ownership or disposition of our common stock, or that any such contrary position would not be sustained by a court.

We assume in this discussion that the shares of our common stock will be held as capital assets (generally, property held for investment). This discussion
does not address all aspects of U.S. federal income taxes, does not discuss
the potential application of the Medicare contribution tax on net investment
income or the alternative minimum tax and does not deal with state or local taxes, U.S. federal gift and estate tax laws, except as specifically provided
below with respect
to non-U.S. holders, or any non- U.S. tax consequences that may be relevant to holders in light of their particular circumstances. This
discussion also does not address
the special tax rules applicable to particular holders, such as
 

  •   financial institutions;
 

  •   brokers or dealers in securities or currencies or traders in securities that elect to use a
mark-to-market method of accounting for their
securities holdings;

 

  •   tax-exempt organizations;
 

  •   pension plans;
 

  •   regulated investment companies, real estate investment trusts;
 

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

 

  •   insurance companies;
 

  •   persons that own, or are deemed to own, more than 5% of our capital stock (except to the
extent specifically set forth below);
 

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

 

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

 

  •   persons subject to special tax accounting rules as a result of any item of gross income
with respect to our common stock being taken
into account in an applicable financial statement;

 

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

  •   certain U.S. expatriates and certain former citizens or long-term residents of the United
States.

In addition, this discussion does not address the tax treatment of partnerships or other
pass-through entities or persons who hold our common stock
through partnerships or other entities which are pass-through entities for U.S. federal income tax purposes. A partner in a partnership or other pass-
through entity that will hold our common
stock should consult his, her or its own tax advisor regarding the tax consequences of the ownership and
disposition of our common stock through a partnership or other pass-through entity, as applicable.
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This discussion of U.S. federal income tax considerations is for general information
purposes only and is not tax advice. Prospective investors should
consult their own tax advisors regarding the U.S. federal, state, local and non-U.S. income and other tax considerations of acquiring, holding
and
disposing of our common stock.

For the purposes of this discussion, a “U.S. Holder” means a beneficial owner
of our common stock that is, (or other entity classified as a partnership for
U.S. federal income tax purposes:

(a) an individual who is a citizen or resident of the United States, (b) a corporation (or other entity taxable as a corporation for U.S. federal income
tax purposes), created or organized in or under the laws of the United
States, any state thereof or the District of Columbia, (c) an estate the income
of which is subject to U.S. federal income taxation regardless of its source, or (d) a trust (1) whose administration is subject to the primary
supervision of a U.S. court and has one or more U.S. persons (within the meaning of Section 7701(a)(30) of the Internal Revenue Code of 1986, as
amended (the Code)) who have the authority to control all of the trust’s substantial decisions
or (2) that has a valid election in effect under
applicable U.S. Treasury Regulations to be treated as a U.S. person. A “Non-U.S. Holder” is, for U.S. federal income tax purposes, a beneficial
owner of common stock that is not a U.S. Holder or an entity or arrangement treated as a partnership for U.S. federal income tax purposes.
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Tax Considerations Applicable to U.S. Holders
 

Distributions

As discussed above, we currently intend to retain any future earnings to invest in our business and do not expect to pay any dividends in
the foreseeable
future. In the event that we do make distributions on our common stock to a U.S. Holder, those distributions generally will constitute dividends for U.S.
tax purposes to the extent paid out of our current or accumulated earnings and
profits (as determined under U.S. federal income tax principles).
Distributions in excess of our current and accumulated earnings and profits will constitute a return of capital that is applied against and reduces, but not
below zero, a U.S.
Holder’s adjusted tax basis in our common stock. Any remaining excess will be treated as gain realized on the sale or exchange of
our common stock as described below under the section titled “–Disposition of Our Common Stock.”
Under current law, if certain requirements are met,
a preferential U.S. federal income tax rate will apply to any dividends paid to the beneficial owner of our common stock who is an individual U.S.
Holder and meets certain holding period
requirements.

Distributions constituting dividends for U.S. federal income tax purposes that are made to U.S. Holders that
are corporate shareholders may qualify for
the dividends received deduction (DRD) which is generally available to corporate shareholders. No assurance can be given that we will have sufficient
earnings and profits (as determined for U.S. federal
income tax purposes) to cause any distributions to be eligible for a DRD. In addition, a DRD is
available only if certain holding periods and other taxable income requirements are satisfied.
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Disposition of Our Common Stock

Upon a sale or other taxable disposition of our common stock, a U.S. Holder generally will recognize capital gain or loss in an amount
equal to the
difference between the amount realized and the U.S. Holder’s adjusted tax basis in the common stock. Capital gain or loss will constitute long-term
capital gain or loss if the U.S. Holder’s holding period for the common stock
exceeds one year. The deductibility of capital losses is subject to certain
limitations. U.S. Holders who recognize losses with respect to a disposition of our common stock should consult their own tax advisors regarding the tax
treatment of such
losses.

Information Reporting and Backup Withholding

Information reporting requirements generally will apply to payments of dividends (including constructive dividends) on the common stock
and to the
proceeds of a sale or other disposition of common stock paid by us to a U.S. Holder unless such U.S. Holder is an exempt recipient, such as a
corporation. Backup withholding will apply to those payments if the U.S. Holder fails to provide
the holder’s taxpayer identification number, or
certification of exempt status, or if the holder otherwise fails to comply with applicable requirements to establish an exemption.

Backup withholding is not an additional tax. Rather, any amounts withheld under the backup withholding rules will be allowed as a refund
or a credit
against the U.S. Holder’s U.S. federal income tax liability provided the required information is timely furnished to the IRS. U.S. Holders should consult
their own tax advisors regarding their qualification for exemption from
information reporting and backup withholding and the procedure for obtaining
such exemption.

Tax Considerations
Applicable to Non-U.S. Holders
 

Distributions

As discussed above, we currently intend to retain any future earnings to invest
in our business and do not expect to pay any dividends in the foreseeable
future. In the event that we do make distributions on our common stock to a Non-U.S. Holder, those distributions generally will
constitute dividends for
U.S. federal income tax purposes to the extent paid from our current or accumulated earnings and profits, as described in “—U.S. Holders –
Distributions.”
 

S-21



Table of Contents

Any distribution (including constructive distributions) on our common stock that is
treated as a dividend paid to a Non-U.S. Holder that is not
effectively connected with the holder’s conduct of a trade or business in the United States will generally be subject to withholding tax at a
30% rate or
such lower rate as may be specified by an applicable income tax treaty between the United States and the Non-U.S. Holder’s country of residence. To
obtain a reduced rate, of withholding under
a treaty, a Non-U.S. Holder generally will be required to provide the applicable withholding agent with a
properly executed IRS Form W-8BEN, IRS Form W-8BEN-E or other appropriate form, certifying the Non-U.S. Holder’s entitlement to benefits under
that treaty. Such form must be
provided prior to the payment of dividends and must be updated periodically. If a Non-U.S. Holder holds stock through a
financial institution or other agent acting on the holder’s behalf, the holder will
be required to provide appropriate documentation to such agent. The
holder’s agent may then be required to provide certification to the applicable withholding agent, either directly or through other intermediaries. If you
are eligible for a
reduced rate of U.S. withholding tax under an income tax treaty, you should consult with your own tax advisor to determine if you are
able to obtain a refund or credit of any excess amounts withheld by timely filing an appropriate claim for a refund
with the IRS.

We generally are not required to withhold tax on dividends paid (or constructive dividends deemed paid) to a Non-U.S. Holder that are effectively
connected with the holder’s conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, are attributable
to a permanent
establishment or fixed base that the holder maintains in the United States) if a properly executed IRS Form W-8ECI, stating that the
dividends are so connected, is furnished to us (or, if stock is held through
a financial institution or other agent, to the applicable withholding agent). In
general, such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the regular graduated rates applicable to
U.S.
persons. A corporate Non-U.S. Holder receiving effectively connected dividends may also be subject to an additional “branch profits tax,” which is
imposed, under certain circumstances, at a rate of
30% (or such lower rate as may be specified by an applicable treaty) on the corporate Non- U.S.
Holder’s effectively connected earnings and profits, subject to certain adjustments.

See also the sections below titled “—Backup Withholding and Information Reporting” and “—Foreign Accounts”
for additional withholding rules that
may apply to dividends paid to certain foreign financial institutions or non-financial foreign entities.

Disposition of Our Common Stock

Subject to the discussions below under the sections titled “—Backup Withholding and Information Reporting” and
“—Foreign Accounts” a Non-U.S.
Holder generally will not be subject to U.S. federal income or withholding tax with respect to gain realized on a sale or other disposition of our common
stock
unless:
 

 

•   the gain is effectively connected with the Non-U.S.
Holder’s conduct of a trade or business in the United States, and if an applicable
income tax treaty so provides, the gain is attributable to a permanent establishment or fixed base maintained by the
Non-U.S. Holder
in the United States; in these cases, the Non-U.S. Holder will be taxed on a net income basis at the regular graduated rates and in the
manner applicable
to U.S. persons, and if the Non-U.S. Holder is a corporation, an additional branch profits tax at a rate of 30%, or a
lower rate as may be specified by an applicable income tax treaty, may also apply;

 

 

•   the Non-U.S. Holder is a nonresident alien present
in the United States for 183 days or more in the taxable year of the disposition and
certain other requirements are met, in which case the Non-U.S. Holder will be subject to a 30% tax (or such lower rate as
may be
specified by an applicable income tax treaty between the United States and such holder’s country of residence) on the net gain derived
from the disposition, which may be offset by certain U.S.-source capital losses of the Non- U.S. Holder, if any; or

 

 

•   our common stock constitutes a U.S. real property interest because we are, or have been at
any time during the five-year period
preceding such disposition (or the Non-U.S. Holder’s holding period for the common stock, if shorter), a “U.S. real property holding
corporation,” unless our
common stock is regularly traded on an established securities market and the Non-U.S. Holder held no more
than 5% of our outstanding common stock, directly or indirectly, during the shorter of the five-year
period ending on the date of the
disposition or the period that the Non-U.S. Holder held our common stock.
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We believe that we are not currently and will not become a U.S. real property holding corporation for U.S. federal income tax
purposes, and the remainder of this discussion so assumes. However,
because the determination of whether a corporation is a U.S. real
property holding corporation generally depends on whether  the fair market value of its U.S. real property interests equals or exceeds
50% of the sum of the fair market value of
its worldwide real property interests plus its other assets used or held for use in a trade or
business, there can be no assurance that we will not become a U.S. real property holding corporation in the future. Although there can
be no assurance, we
believe that we are not currently, and we do not anticipate becoming, a “U.S. real property holding corporation”
for U.S. federal income tax purposes. No assurance can be provided that our common stock will be regularly traded on an
established
securities market for purposes of the rules described above. Non-U.S. Holders are urged to consult their own tax advisors regarding
the U.S. federal income tax considerations that could result if
we are, or become, a “U.S. real property holding corporation.”

Backup Withholding and
Information Reporting

We must report annually to the IRS and to each Non-U.S.
Holder the gross amount of the distributions (including constructive distributions) on our
common stock paid to such holder and the tax withheld, if any, with respect to such distributions. Non-U.S. Holders
may have to comply with specific
certification procedures to establish that the holder is not a U.S. person (as defined in the Code) in order to avoid backup withholding at the applicable
rate, currently 24%, with respect to dividends (or
constructive dividends) on our common stock. Generally, a holder will comply with such procedures if
it provides a properly executed IRS Form W-8BEN, IRS Form W-8BEN-E (or other applicable IRS Form W-8) or otherwise meets documentary
evidence requirements for establishing that it is a
Non-U.S. Holder, or otherwise establishes an exemption. Dividends paid to Non-U.S. Holders subject
to withholding of U.S. federal income tax, as described above under
the heading “—Dividends,” will generally be exempt from U.S. backup
withholding.

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

Copies of information returns may be made available to the tax authorities of the country in which the
Non-U.S. Holder resides or is incorporated under
the provisions of a specific treaty or agreement.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a Non-U.S. Holder can be
refunded or credited against the Non-U.S. Holder’s U.S. federal income tax liability, if any, provided that an appropriate claim is timely filed with the
IRS.

Foreign Accounts

Code Sections 1471-1474, commonly referred to as the Foreign Account Tax Compliance Act (“FATCA”) and the Treasury Regulations issued
thereunder generally impose a U.S. federal withholding tax of 30% on dividends on, and,
subject to the proposed Treasury Regulations discussed below,
the gross proceeds from a sale or other disposition of, our common stock such institution enters into an agreement with the U.S. government to, among
other things, withhold on certain
payments and to collect and provide to the U.S. tax authorities substantial information regarding the U.S. account
holders of such institution (which include certain equity and debt holders of such institution, as well as certain account holders
that are foreign entities
with U.S. owners) or otherwise establishes an exemption. FATCA also generally imposes a U.S. federal withholding tax of 30% on dividends on,
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and, subject to the proposed Treasury Regulations discussed below, the gross proceeds from a sale or other disposition of, our common stock or warrants
paid to a
“non-financial foreign entity” (as defined under these rules) unless such entity provides the withholding agent with a certification identifying
the direct and indirect U.S. owners of the entity,
certifies that it does not have any substantial U.S. owners, or otherwise establishes an exemption. The
withholding obligations under FATCA generally apply to dividends on our common stock. The U.S. Department of the Treasury has issued proposed
Treasury Regulations providing that, if finalized in their present form, the withholding obligations under FATCA would not apply with respect to
payment of gross proceeds from a sale or other disposition of common stock. The proposed Treasury
Regulations may be relied upon until final
Treasury Regulations are issued. Under certain circumstances, a non-U.S. holder might be eligible for refunds or credits of taxes withheld under FATCA.
An
intergovernmental agreement between the United States and an applicable foreign country may modify the requirements described in this paragraph.
Non-U.S. Holders are encouraged to consult with their own tax
advisors regarding the possible implications of FATCA on their investment in our
common stock.

The preceding discussion
of material U.S. federal tax considerations is for information only. It is not tax advice. Prospective investors should
consult their own tax advisors regarding the particular U.S. federal, state, local and
non-U.S. tax consequences of purchasing, holding and
disposing of our common stock, including the consequences of any proposed changes in applicable laws.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement among us, Piper Sandler & Co. and Guggenheim Securities,
LLC, as the
representatives of the underwriters named below and as joint book-running managers, we have agreed to sell to the underwriters, and each of the
underwriters has agreed, severally and not jointly, to purchase from us, at the public
offering price less the underwriting discount and commissions set
forth on the cover page of this prospectus supplement, the number of shares of common stock listed opposite its name below.
 

Underwriter   
Number


of Shares  
Piper Sandler & Co.     1,020,000 
Guggenheim Securities, LLC     1,020,000 
Cantor Fitzgerald & Co.      540,000 
Oppenheimer & Co. Inc.      390,000 
Laidlaw & Company (UK) Ltd.      30,000 

      
 

Total     3,000,000 
      

 

The underwriting agreement provides that the obligations of the several underwriters are subject to
certain conditions precedent such as the receipt by
the underwriters of officers’ certificates and legal opinions and approval of certain legal matters by their counsel. The underwriting agreement provides
that the underwriters will purchase
all of the shares of common stock if any of them are purchased. If an underwriter defaults, the underwriting
agreement provides that the purchase commitments of the non-defaulting underwriters may be increased
or the underwriting agreement may be
terminated.

The underwriters are offering the shares of common stock subject to their
acceptance of the shares of common stock from us and subject to prior sale.
The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part. In addition, the underwriters
have advised us
that they do not intend to confirm sales to any account over which they exercise discretionary authority.

Option to
Purchase Additional Shares

We have granted the underwriters an option to purchase up to 450,000 additional shares of
common stock from us. The underwriters have 30 days from
the date of this prospectus supplement to exercise this option to purchase additional shares. If any shares are purchased with this option to purchase
additional shares, the underwriters will
purchase shares in approximately the same proportion as shown in the table above. If any additional shares of
common stock are purchased, the underwriters will offer the additional shares on the same terms as those on which the shares are being
offered.

Discounts, Commissions and Expenses

The underwriters have advised us that they propose to offer the shares of common stock the public at the public offering price set forth
on the cover of
this prospectus supplement and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $1.656 per share
of common stock. After the offering, if all of the shares of common stock are
not sold at the public offering price, the public offering price and
concession may be reduced by the representatives. No such reduction will change the amount of proceeds to be received by us as set forth on the cover
of this prospectus supplement.

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

     Per Share    

Total

Without Option


Exercise     
Total With Full


Option Exercise 
Public offering price    $ 46.00    $138,000,000    $158,700,000 
Underwriting discount and commissions    $ 2.76    $ 8,280,000    $ 9,522,000 
Proceeds, before expenses, to us    $ 43.24    $129,720,000    $149,178,000 

We estimate that the total fees and expenses payable by us in connection with this offering, excluding
underwriting discount and commissions referred
to above, will be approximately $400,000. We have agreed to reimburse the underwriters for certain expenses incurred by them in connection with the
offering, in an amount not to exceed $100,000.
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Indemnification of Underwriters

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to
contribute to payments that
the underwriters may be required to make in respect of those liabilities.

Listing

Our common stock is listed on the Nasdaq Capital Market under the symbol “SLNO.”

No Sales of Similar Securities

We have agreed with the underwriters that, subject to certain customary exceptions, without the prior written consent of Piper Sandler
& Co. and
Guggenheim Securities, LLC, on behalf of the underwriters, we will not, for a period ending 90 days after the date of this prospectus supplement, not to
(a) directly or indirectly issue, offer, sell, agree to issue, offer or sell,
solicit offers to purchase, grant any call option, warrant or other right to purchase,
purchase any put option or other right to sell, pledge, borrow or otherwise dispose of any shares of our common stock or any securities convertible into
or
exercisable or exchangeable for our common stock, or make any public announcement of any of the foregoing, or (b) establish or increase an open
“put equivalent position” or liquidate or decrease any “call equivalent
position” (in each case within the meaning of Rule 16a-l(h) under the Securities
Exchange Act of 1934, as amended), or (c) otherwise enter into any swap, derivative or other transaction or arrangement that transfers to another, in
whole or
in part, any economic consequence of ownership of any shares of our common stock or any securities convertible into or exercisable or
exchangeable for shares of our common stock, whether or not such transaction is to be settled by delivery of any
shares of our common stock, securities
convertible into or exercisable or exchangeable for shares of our common stock, other securities, cash or other consideration.

Certain of our significant stockholders and our directors and executive officers have agreed with the underwriters that, subject to
certain customary
exceptions, without the prior written consent of Piper Sandler & Co. and Guggenheim Securities, LLC, on behalf of the underwriters, they will not, for a
period ending 90 days after the date of this prospectus supplement,
directly or indirectly, (a) offer, sell, agree to offer or sell, solicit offers to purchase,
grant any call option or purchase any put option with respect to, pledge, borrow or otherwise dispose of, any shares of our common stock and any
security convertible into, or exercisable or exchangeable for, shares of our common stock (“Relevant Security”), and (b) establish or increase any “put
equivalent position” or liquidate or decrease any “call equivalent
position” with respect to any Relevant Security (in each case within the meaning of
Section 16 of the Exchange Act, and the rules and regulations promulgated thereunder), or otherwise enter into any swap, derivative or other transaction
or
arrangement that transfers to another, in whole or in part, any economic consequence of ownership of a Relevant Security, whether or not such
transaction is to be settled by delivery of Relevant Securities, other securities, cash or other
consideration.

Piper Sandler & Co. and Guggenheim Securities, LLC may, in their sole discretion and at any time or from
time to time before the termination of the 90-
day period release all or any portion of the securities subject to lock-up agreements. Except for certain lock-up exceptions, there are no existing
agreements between the underwriters and us and any of
our shareholders who will execute a lock-up agreement, providing consent to the sale of shares
prior to the expiration of the lock-up period.
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Price Stabilization, Short Positions and Penalty Bids
The underwriters have advised us that, pursuant to Regulation M under the Exchange Act, the underwriters participating in the offering
may engage in
short sale transactions, stabilizing transactions, syndicate covering transactions or the imposition of penalty bids in connection with this offering. These
activities may have the effect of stabilizing or maintaining the market price
of the common stock at a level above that which might otherwise prevail in
the open market. Establishing short sales positions may involve either “covered” short sales or “naked” short sales.

“Covered” short sales are sales made in an amount not greater than the underwriters’ option to purchase additional shares
of our common stock in this
offering. The underwriters may close out any covered short position by either exercising their option to purchase additional shares of our common stock
from us or purchasing shares of our common stock in the open market.
In determining the source of shares to close out the covered short position, the
underwriters will consider, among other things, the price of shares available for purchase in the open market as compared to the price at which they may
purchase shares
from us through the option to purchase additional shares.

“Naked” short sales are sales in excess of the option to
purchase additional shares of our common stock. The underwriters must close out any naked
short position by purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there
may be
downward pressure on the price of the shares of our common stock in the open market after pricing that could adversely affect investors who
purchase in this offering.

A stabilizing bid is a bid for the purchase of shares of common stock on behalf of the underwriters for the purpose of fixing or
maintaining the price of
the common stock. A syndicate covering transaction is the bid for or the purchase of shares of common stock on behalf of the underwriters to reduce a
short position incurred by the underwriters in connection with the
offering. Similar to other purchase transactions, the underwriter’s purchases to cover
the syndicate short sales may have the effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in the
market price of our common stock. As a result, the price of our common stock may be higher than the price that might otherwise exist in the open
market. A penalty bid is an arrangement permitting the underwriters to reclaim the selling concession
otherwise accruing to a syndicate member in
connection with the offering if the shares of common stock originally sold by such syndicate member are purchased in a syndicate covering transaction
and therefore have not been effectively placed by such
syndicate member.

Neither we nor any of the underwriters make any representation or prediction as to the direction or
magnitude of any effect that the transactions
described above may have on the price of our common stock. The underwriters are not obligated to engage in these activities and, if commenced, any of
the activities may be discontinued at any time.
 
The underwriters may also engage in passive market
making transactions in our common stock on the Nasdaq Capital Market in accordance with Rule
103 of Regulation M during a period before the commencement of offers or sales of shares of our common stock in this offering and extending through
the
completion of distribution. A passive market maker must display its bid at a price not in excess of the highest independent bid of that security.
However, if all independent bids are lowered below the passive market maker’s bid, that bid must
then be lowered when specified purchase limits are
exceeded. If passive market making is commenced, it may be discontinued at any time.

Electronic Distribution

A prospectus in electronic format may be made available by e-mail or on the
websites or through online services maintained by one or more of the
underwriters or their affiliates. In those cases, prospective investors may view offering terms online and may be allowed to place orders online. The
underwriters may agree with us
to allocate a specific number of shares of common stock for sale to online brokerage account holders. Any such
allocation for online distributions will be made by the underwriters on the same basis as other allocations. Other than the prospectus in
electronic format,
the information on each underwriter’s or its affiliates’ websites and any information contained in any other website maintained by any of the
underwriters or an affiliate is not part of this prospectus supplement, has
not been approved and/or endorsed by us or the underwriters and should not be
relied upon by investors.

Other Activities
and Relationships

The underwriters and certain of their respective affiliates are full service financial institutions
engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The
underwriters and certain of their respective affiliates have, from time to time, performed, and may in the future perform,
various commercial and investment banking and financial advisory services for us and our affiliates, for which they received
or will receive customary
fees and expenses. In addition, from time to time, certain of the underwriters and their respective affiliates may effect transactions for their own account
or the account of customers, and hold on behalf of themselves or
their customers, long or short positions in our debt or equity securities or loans, and
may do so in the future.
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Selling Restrictions

General

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

European Economic Area

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

(a)   to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;

(b)
  

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

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

provided that no such offer of shares shall require us or any underwriter to publish a prospectus
pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation and each person who initially acquires any shares or to whom any offer is
made will be deemed to have represented,
acknowledged and agreed to and with each of the underwriters and us that it is a “qualified investor” within
the meaning of Article 2(e) of the Prospectus Regulation.

In the case of any shares being offered to a financial intermediary as that term is used in the Prospectus Regulation, each such
financial intermediary will
be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired on a non-discretionary basis
on behalf of, nor have they
been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any shares
to the public other than their offer or resale in a Relevant State to qualified investors as so defined or in circumstances
in which the prior consent of the
underwriters have been obtained to each such proposed offer or resale.

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

No shares have been offered or will be offered pursuant to the offering to the public in the United Kingdom prior to the publication of a prospectus in
relation to the shares which has been approved by the Financial Conduct
Authority, except that the shares may be offered to the public in the United
Kingdom at any time:
 

(a)   to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;

(b)
  

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

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

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

Any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in connection with the
issue or sale of
the shares may only be communicated or caused to be communicated in circumstances in which Section 21(1) of the FSMA does not apply to us.

All applicable provisions of the FSMA must be complied with in respect to anything done by any person in relation to the shares of our
common stock
in, from or otherwise involving the United Kingdom.
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Canada

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

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

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

Germany

Each person who is in possession of this prospectus supplement is aware of the fact that no German securities prospectus (wertpapierprospekt) within
the meaning of the German Securities Prospectus Act (Wertpapier-prospektgesetz, or
the Act) of the Federal Republic of Germany has been or will be
published with respect to the shares of our common stock. In particular, each underwriter has represented that it has not engaged and has agreed that it
will not engage in a public
offering in the Federal Republic of Germany within the meaning of the Act with respect to any of the shares of our common
stock otherwise than in accordance with the Act and all other applicable legal and regulatory requirements.

Hong Kong

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

Israel

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

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

Singapore

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

(a) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
(Chapter 289) of Singapore, as modified or amended from time
to time (the “SFA”)) pursuant to Section 274 of the SFA;

(b) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or to any person pursuant to an offer referred to
in Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA and (where applicable) Regulation 3 of the
Securities and Futures (Classes of Investors) Regulations 2018; or

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

Here the shares are subscribed for or acquired under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the
entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual
who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the
beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has subscribed for or acquired
the shares pursuant to an offer made under Section 275 of the
SFA except:

(i) to an institutional investor or to a relevant person, or to any person arising from an offer
referred to in Section 275(1A) of the SFA (in the case
of that corporation) or Section 276(4)(i)(B) of the SFA (in the case of that trust);

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

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

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

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

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

Switzerland

The shares of common stock may not be publicly offered in Switzerland and will not be listed on the SIX Swiss
Exchange (the “SIX”) or on any other
stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the
Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX
Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any
other offering or
marketing material relating to the shares of common stock or the offering may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, or the shares of common stock have been or
will be filed
with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of the shares of common stock and
not be supervised by, the Swiss Financial Market Supervisory Authority FINMA, and
the offer of the shares of common stock has not been and will not
be authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”). Accordingly, no public distribution, offering or advertising, as
defined in CISA, its
implementing ordinances and notices, and no distribution to any non-qualified investor, as defined in CISA, its implementing
ordinances and notices, shall be undertaken in or from Switzerland, and the investor protection afforded to acquirers of
interests in collective investment
schemes under CISA does not extend to acquirers of the shares of common stock.
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United Arab Emirates

This offering has not been approved or licensed by the Central Bank of the United Arab Emirates (the “UAE”), Securities and
Commodities Authority
of the UAE and/or any other relevant licensing authority in the UAE including any licensing authority incorporated under the laws and regulations of
any of the free zones established and operating in the territory of the UAE,
in particular the Dubai Financial Services Authority (“DFSA”), a regulatory
authority of the Dubai International Financial Centre (“DIFC”). The offering does not constitute a public offer of securities in the UAE, DIFC and/or
any
other free zone in accordance with the Commercial Companies Law, Federal Law No 8 of 1984 (as amended), DFSA Offered Securities Rules and
NASDAQ Dubai Listing Rules, accordingly, or otherwise. The shares of common stock may not be offered to the
public in the UAE and/or any of the
free zones.

The shares of common stock may be offered and issued only to a limited
number of investors in the UAE or any of its free zones who qualify as
sophisticated investors under the relevant laws and regulations of the UAE or the free zone concerned.

France

This prospectus supplement (including any amendment, supplement or replacement thereto) is not being distributed in the context of a public offering in
France within the meaning of Article L. 411-1 of the French Monetary and
Financial Code (Code monétaire et financier).

This prospectus supplement has not been and will not be submitted to
the French Autorité des marchés financiers (the “AMF”) for approval in France
and accordingly may not and will not be distributed to the public in France.

Pursuant to Article 211-3 of the AMF General Regulation, French residents are hereby informed that:

1. the transaction does not require a prospectus to be submitted for approval to the AMF;

2. persons or entities referred to in Point 2°, Section II of Article L.411-2 of the Monetary and Financial Code may take part in
the transaction solely for
their own account, as provided in Articles D. 411-1, D. 734-1, D. 744-1, D. 754-1 and D. 764-1 of the Monetary and Financial Code; and

3. the financial instruments thus acquired cannot be distributed directly or indirectly to the public otherwise than in accordance with
Articles L. 411-1, L.
411-2, L. 412-1 and L. 621-8 to L. 621-8-3 of the Monetary and Financial Code.

This prospectus
supplement is not to be further distributed or reproduced (in whole or in part) in France by the recipients of this prospectus supplement.
This prospectus supplement has been distributed on the understanding that such recipients will only
participate in the issue or sale of our common stock
for their own account and undertake not to transfer, directly or indirectly, our common stock to the public in France, other than in compliance with all
applicable laws and regulations and in
particular with Articles L. 411-1 and L. 411-2 of the French Monetary and Financial Code.
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LEGAL MATTERS

The validity of the issuance of the shares of common stock offered hereby will be passed upon for us by Wilson Sonsini
Goodrich & Rosati, P.C., Palo
Alto, California. Certain legal matters in connection with this offering will be passed upon for the underwriters by Mintz, Levin, Cohn, Ferris, Glovsky
and Popeo, P.C., Boston, Massachusetts.

EXPERTS

Marcum LLP, an independently registered public accounting firm, has audited our financial statements as of and for each of the years in
the two-year
period ended December 31, 2023. Such financial statements are incorporated in this prospectus supplement and elsewhere in the registration statement
in reliance on the report of Marcum LLP,
given their authority as experts in accounting and auditing.

WHERE YOU CAN FIND
MORE INFORMATION

We file annual, quarterly and other reports, proxy statements and other information with the SEC. The
SEC maintains a web site that contains periodic
and current reports, proxy and information statements and other information about issuers, such as us, that file electronically with the SEC. The address
of that website is www.sec.gov.

Our web site address is www.soleno.life. The information on our web site, or that can be accessed through our web site, however, is not,
and should not
be deemed to be, a part of this prospectus supplement.

This prospectus supplement is part of a registration
statement we filed with the SEC. This prospectus supplement and the accompanying prospectus omit
some information contained in the registration statement in accordance with SEC rules and regulations. You should review the information and exhibits
in
the registration statement for further information on us and our consolidated subsidiaries and the securities we are offering. Statements in this
prospectus supplement and the accompanying prospectus concerning any document we filed as an exhibit to
the registration statement or that we
otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to these filings. You should review the complete
document to evaluate these statements. You can obtain a copy of
the registration statement from the SEC’s website.
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INCORPORATION OF CERTAIN INFORMATION BY
REFERENCE

The SEC permits us to “incorporate by reference” the information contained in documents we file with
the SEC, which means that we can disclose
important information to you by referring you to those documents rather than by including them in this prospectus supplement or the accompanying
prospectus. Information that is incorporated by reference is
considered to be part of this prospectus supplement and the accompanying prospectus and
you should read it with the same care that you read this prospectus supplement and the accompanying prospectus. Later information that we file with the
SEC will
automatically update and supersede the information that is either contained, or incorporated by reference, in this prospectus supplement and
the accompanying prospectus, and will be considered to be a part of this prospectus supplement and the
accompanying prospectus from the date those
documents are filed. We have filed with the SEC, and incorporate by reference in this prospectus supplement and the accompanying prospectus:
 

  •   Our Annual Report on Form
10-K (“2023 Annual Report”), for the fiscal year ended December 31, 2023 filed on March 7, 2024;
 

  •   The description of our common stock incorporated by reference from Exhibit
4.29 to our 2023 Annual Report;
 

  •   the portions of our Definitive Proxy Statement on Schedule
14A (other than information furnished rather than filed) that are
incorporated by reference into our 2023 Annual Report, filed with the SEC on April 22, 2024;

 

  •   Our Current Reports on Form 8-K filed on January
5, 2024, January 
30, 2024, April 22, 2024 and April
29, 2024; and
 

  •   our description of our Common Stock contained in the Registration Statement on Form 8-A12B filed with the SEC on August 8, 2014,
including any subsequent amendments or reports filed for the purpose of updating such description.

We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on
such form that are related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a),
13(c),
14 or 15(d) of the Exchange Act until we file a post-effective amendment that indicates the termination of the offering of the securities made by this
prospectus supplement and will become a part of this prospectus supplement from the date
that such documents are filed with the SEC. Information in
such future filings updates and supplements the information provided in this prospectus supplement. Any statements in any such future filings will
automatically be deemed to modify and
supersede any information in any document we previously filed with the SEC that is incorporated or deemed to
be incorporated herein by reference to the extent that statements in the later filed document modify or replace such earlier statements.

We will furnish without charge to each person, including any beneficial owner, to whom a prospectus is delivered, upon
written or oral request, a copy
of any or all of the documents incorporated by reference, including exhibits to these documents. Any such request may be made by writing or
telephoning us at the following address or phone number:

Soleno Therapeutics, Inc.
203 Redwood Shores Parkway

Suite 500
Redwood City, California 94065

(650) 213-8444

We will not, however, send exhibits to those documents, unless the exhibits are specifically incorporated by reference in those
documents.
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We make available free of charge on our website our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K
and amendments to those reports, as soon as reasonably practicable
after we electronically file or furnish such materials to the SEC. You may obtain a
free copy of these reports on the Investor Relations section of our website, www.soleno.life.
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PROSPECTUS
 
 

Soleno Therapeutics, Inc.
Common Stock
Preferred
Stock
Debt Securities

Depositary Shares
Warrants

Subscription
Rights
Purchase Contracts

Units

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

Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific information about the offering
and
the amounts, prices and terms of the securities. We may also authorize one or more free writing prospectuses to be provided to you in connection with
these offerings. The supplement and any related free writing prospectus may also add, update or
change information contained in this prospectus with
respect to that offering. You should carefully read this prospectus, the applicable prospectus supplement and any related free writing prospectus, together
with any documents incorporated by
reference, before you invest in any of our securities.

We may offer and sell the securities described in this prospectus, any prospectus
supplement and any related free writing prospectus to or through
one or more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods on a continuous or delayed basis. If
any underwriters, dealers or
agents are involved in the sale of any of the securities, their names and any applicable purchase price, fee, commission or
discount arrangement between or among them will be set forth, or will be calculable from the information set forth, in the
applicable prospectus
supplement. The price of our public securities and the net proceeds we expect to receive from the sale of such securities will also be set forth in a
prospectus supplement. See the sections of this prospectus entitled
“About this Prospectus” and “Plan of Distribution” for more information.

Our common stock is listed on the Nasdaq
Capital Market under the symbol “SLNO.” Each prospectus supplement will indicate whether the
securities offered thereby will be listed on any securities exchange.

Investing in these securities involves risks. Please carefully read the information under the headings “Risk
Factors”
beginning on page 6 of this prospectus and “Item 1A—Risk Factors” of our most recent report on Form 10-K
or 10-Q that is incorporated by
reference in this prospectus before you invest in our securities.

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

No securities may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the
offering of such securities.

The date of this prospectus is January 2, 2024.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission, or the SEC, as a
“well-known
seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act, using a “shelf” registration process. By
using a shelf registration process, we may sell any combination of
the securities described in this prospectus, from time to time, in one or more offerings.

This prospectus provides you with a general
description of the securities that may be offered. Each time we sell securities pursuant to this
prospectus, we will provide one or more prospectus supplements that will contain specific information about the specific terms of that offering and, to
the extent appropriate, any updates to the information about us contained in this prospectus. We may also authorize one or more free writing
prospectuses to be provided to you that may contain material information relating to these offerings. The
prospectus supplement may also add, update or
change information contained in this prospectus with respect to that offering. If there is any inconsistency between the information in this prospectus and
the applicable prospectus supplement and any
related free writing prospectus, you should rely on the applicable prospectus supplement and any related
free writing prospectus. Before purchasing any securities, you should read both this prospectus and any applicable prospectus supplement
together with
the additional information described under the heading “Where You Can Find More Information.”

We have not
authorized anyone to provide you with any information or to make any representations other than those contained, or incorporated by
reference, in this prospectus, any applicable prospectus supplement or in any related free writing prospectus
prepared by or on behalf of us or to which
we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.
This prospectus and any applicable prospectus
supplement or any related free writing prospectus do not constitute an offer to sell or the solicitation of an
offer to buy any securities other than the securities described in the applicable prospectus supplement or an offer to sell or the
solicitation of an offer to
buy such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this
prospectus, any prospectus supplement, the documents incorporated by
reference and any related free writing prospectus is accurate only as of their
respective dates. Our business, financial condition, results of operations and prospects may have changed since those dates.

This prospectus incorporates by reference, and any prospectus supplement or free writing prospectus may contain and incorporate by reference,
market data and industry statistics and forecasts that are based on independent industry publications and other publicly available information. Although
we believe these sources are reliable, we do not guarantee the accuracy or completeness of this
information and we have not independently verified this
information. Although we are not aware of any misstatements regarding the market and industry data presented in this prospectus and the documents
incorporated by reference in this prospectus,
these estimates involve risks and uncertainties and are subject to change based on various factors, including
those discussed under the heading “Risk Factors” contained or incorporated by reference in this prospectus, the applicable
prospectus supplement and
any related free writing prospectus and under similar headings in other documents that are incorporated by reference into this prospectus or the
applicable prospectus supplement. Accordingly, investors should not place
undue reliance on this information.
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PROSPECTUS SUMMARY

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

Company Overview

We are a clinical-stage biopharmaceutical company focused on the development and commercialization of novel therapeutics for the treatment of
rare diseases. Our lead drug candidate, DCCR (Diazoxide Choline) Extended-Release tablets, is a potent ATP-sensitive potassium (KATP) channel
activator. The KATP channel plays a central role in the regulation of a number of physiological processes which may otherwise be dysregulated,
contributing to the pathophysiology of
several diseases. In the context of the underlying genetic or structural defects in many forms of hyperphagic
obesity, including Prader-Willi syndrome (PWS), these pathophysiological processes may cumulatively contribute to increases in appetite and
aggressive food seeking, lack of satiety, accumulation of excess body fat and the establishment and perpetuation of the obese state.

DCCR’s unique mode of action with targets in the brain, pancreas and fat tissue has the potential to broadly impact complex diseases like
PWS to
reduce appetite, reduce food seeking, improve satiety, improve insulin and leptin resistance and reduce body fat. It appears that many of the problematic
behaviors in conditions like PWS may have hyperphagic drive as a root cause and may
therefore be improved by addressing hyperphagia. We have a
Fast-Track designation for DCCR in PWS and orphan designation for the drug in the United States (U.S.) and European Union (E.U.).

DCCR has been evaluated in a Phase 3 study (C601 or DESTINY PWS), a 13-week randomized,
double-blind placebo-controlled study, which
completed enrollment in January 2020, with 127 randomized participants at 29 sites in the U.S. and United Kingdom (U.K.). Participants who
completed treatment in DESTINY PWS and sought continued treatment
with DCCR were eligible to receive DCCR in a long-term open-label safety
extension study (C602). Top line results from DESTINY PWS were announced in June 2020. Although the trial did not meet its primary endpoint of
change from baseline in
hyperphagia, significant improvements were observed in two of three key secondary endpoints. In February 2021, we
announced analysis limited to data collected before the onset of
the COVID-19 pandemic. The analysis of the data through March 1, 2020 showed
statistical significance in the primary, all key secondary and several other efficacy endpoints. In September 2021,
we announced top line results from the
interim one year data from C602 showing statistically significant reduction in hyperphagia and all other PWS behavioral parameters and statistically
significant improvements compared to natural history of PWS
from the PATH for PWS Study (PfPWS) over a one year treatment period. The PfPWS
study is an ongoing study sponsored by the Foundation for Prader-Willi Research (FPWR) to advance the understanding of the natural history in
individuals with PWS.

The FDA provided official meeting minutes from a Type C meeting in January 2022 that recommended additional controlled data be included in a
New Drug Application (NDA), and indicated they were receptive to a study design involving participants currently enrolled in Study C602, our ongoing
open-label extension study to generate the data necessary to support an NDA.

In March 2022, we submitted a proposal to add a randomized withdrawal period to Study C602 to obtain additional controlled data requested by
the FDA to support approval of an NDA for DCCR. The randomized withdrawal (RW) period of Study C602 was a multi-center, randomized, double-
blind, placebo-controlled study
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of DCCR in approximately 80 patients with PWS at 17 sites in the U.S. and 5 sites in the U.K. This RW period consisted only of patients currently
enrolled in Study C602 and did not enroll any new
patients. We announced the initiation of the RW period for Study C602 in October 2022. On
September 26, 2023, we issued a press release announcing positive topline results from the RW period to Study C602. We announced that the study had
met
the primary endpoint and that there was a highly statistically significant difference in the change from baseline in HQ-CT Total Score for DCCR
Compared to placebo (p=0.0022). Further we announced that we
intend to submit an NDA for DCCR for treatment of PWS mid-year 2024. The FDA
has acknowledged that data from the study has the potential to support an NDA approval for DCCR.

Our current focus is the development of DCCR for PWS. However, other syndromes that may be similarly addressed include SH2B1 deficient
obesity, more severely impacted forms of MC4R deficiency, Alström syndrome, and KSR2 deficient obesity. Another type of disease where DCCR may
be efficacious is where hypoglycemia is a significant problem. Examples include hyperinsulinemic
hypoglycemia and certain Glycogen Storage
Diseases. We have orphan drug designation for the treatment of Glycogen Storage Disease Type 1a in the U.S.

For a description of our business, financial condition, results of operations and other important information regarding the Company, we refer
you
to our filings with the SEC incorporated by reference in this prospectus. For instructions on how to find copies of these documents, see “Where You Can
Find More Information” and “Incorporation By Reference.”

The Securities That May Be Offered

We
may offer or sell common stock, preferred stock, depositary shares, debt securities, warrants, subscription rights, purchase contracts and units
in one or more offerings and in any combination. Each time securities are offered with this prospectus,
we will provide a prospectus supplement that will
describe the specific amounts, prices and terms of the securities being offered and the net proceeds we expect to receive from that sale.

The securities may be sold to or through underwriters, dealers or agents or directly to purchasers or as otherwise set forth in the section of
this
prospectus captioned “Plan of Distribution.” Each prospectus supplement will set forth the names of any underwriters, dealers, agents or other entities
involved in the sale of securities described in that prospectus supplement and any
applicable fee, commission or discount arrangements with them.

Common Stock

We may offer shares of our common stock, par value $0.001 per share, either alone or underlying other registered securities convertible
into our
common stock. Holders of our common stock are entitled to receive dividends declared by our board of directors out of funds legally available for the
payment of dividends, subject to rights, if any, of preferred stockholders. We have not
paid dividends in the past and have no current plans to pay
dividends. Each holder of common stock is entitled to one vote per share. The holders of common stock have no preemptive rights.

Preferred Stock

Our
board of directors has the authority, subject to limitations prescribed by Delaware law, to issue preferred stock in one or more series, to
establish from time to time the number of shares to be included in each series, and to fix the designation,
powers, preferences and rights of the shares of
each series and any of its qualifications, limitations or restrictions, in each case without further vote or action by our stockholders. Each series of
preferred stock offered by us will be more fully
described in the particular prospectus supplement that will accompany this prospectus, including
redemption provisions, rights in the event of our liquidation, dissolution or winding up, voting rights and rights to convert into common stock.
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Depositary Shares

We may issue fractional shares of preferred stock that will be represented by depositary shares and depositary receipts.

Each series of depositary shares or depositary receipts offered by us will be more fully described in the particular prospectus
supplement that will
accompany this prospectus, including redemption provisions, rights in the event of our liquidation, dissolution or winding up, voting rights and rights to
convert into common stock.

Debt Securities

We may offer secured or unsecured obligations in the form of one or more series of senior or subordinated debt. The senior debt securities
and the
subordinated debt securities are together referred to in this prospectus as the “debt securities.” The subordinated debt securities generally will be entitled
to payment only after payment of our senior debt. Senior debt generally
includes all debt for money borrowed by us, except debt that is stated in the
instrument governing the terms of that debt to be not senior to, or to have the same rank in right of payment as, or to be expressly junior to, the
subordinated debt
securities. We may issue debt securities that are convertible into shares of our common stock.

The debt securities will be issued under
an indenture between us and a trustee to be identified in an accompanying prospectus supplement. We
have summarized the general features of the debt securities to be governed by the indenture in this prospectus and the form of indenture has been
filed as
an exhibit to the registration statement of which this prospectus forms a part. We encourage you to read the indenture.

Warrants

We may
offer warrants for the purchase of common stock, preferred stock, debt securities or depositary shares. We may offer warrants
independently or together with other securities.

Subscription Rights

We may offer subscription rights to purchase our common stock, preferred stock, debt securities, depositary shares, warrants or units
consisting of
some or all of these securities. These subscription rights may be offered independently or together with any other security offered hereby and may or
may not be transferable by the stockholder receiving the subscription rights in such
offering.

Purchase Contracts

We may offer purchase contracts, including contracts obligating holders or us to purchase from the other a specific or variable number of
securities at a future date or dates.

Units

We may offer units comprised of one or more of the other classes of securities described in this prospectus in any combination. Each unit
will be
issued so that the holder of the unit is also the holder of each security included in the unit.

Corporate Information

Our principal corporate offices are located at 203 Redwood Shores Parkway, Suite 500, Redwood City, California 94065 and our telephone
number
is (650) 213-8444. We were incorporated in Delaware on August 25, 1999. Our internet address is www.soleno.life. We make available on our
website, free of charge, our Annual
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Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any amendments to those reports, as soon as reasonably
practicable after we electronically file such materials with, or furnish it to, the Securities Exchange and Commission. Our Securities
Exchange and
Commission reports can be accessed through the Investor Relations section of our internet website. The information found on our internet website is not
part of this or any other report we file with or furnish to the Securities Exchange
and Commission.
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RISK FACTORS

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

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each
prospectus supplement
contain certain statements that constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act, and Section 21E of the
Securities Exchange Act of 1934, as amended, or the
Exchange Act. The words “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,”
“expect,” “could,” “would,” “project,”
“plan,” “potentially,” “likely,” and similar expressions and variations thereof are intended to identify forward-
looking statements, but are not the exclusive means of identifying such statements. Those statements
appear in this prospectus, any accompanying
prospectus supplement and the documents incorporated herein and therein by reference, particularly in the sections captioned “Risk Factors” and
“Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and include statements regarding the intent, belief or current
expectations of our management that are subject to known and unknown risks, uncertainties and assumptions. You are cautioned that any
such forward-
looking statements are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ materially from those
projected in the forward-looking statements as a result of various factors.

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

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

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

We will retain broad discretion over the use of the net proceeds to us from the sale of our securities under this prospectus. Unless otherwise
provided in the applicable prospectus supplement, we currently expect to use the net proceeds that we receive from this offering for working capital and
other general corporate purposes. We may also use a portion of the net proceeds to acquire,
license or invest in complementary products, technologies or
businesses; however, we currently have no agreements or commitments to complete any such transaction. The expected use of net proceeds of this
offering represents our current intentions
based on our present plans and business conditions. We cannot specify with certainty all of the particular uses
for the net proceeds to be received upon the closing of this offering. Pending these uses, we plan to invest the net proceeds of this
offering in short- and
intermediate-term, interest-bearing obligations, investment-grade instruments, certificates of deposit or direct or guaranteed obligations of the U.S.
government.
 

8



Table of Contents

DESCRIPTION OF CAPITAL STOCK

The description of our capital stock is incorporated by reference to Exhibit 4.29 to our Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, filed with the SEC on March 22, 2023.
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DESCRIPTION OF DEBT SECURITIES

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

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

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

General

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

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

  •   the title and ranking of the debt securities (including the terms of any subordination provisions);
 

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

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

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

 

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

 

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

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

 

  •   the period or periods within which, the price or prices at which and the terms and conditions upon which we may
redeem the debt
securities;
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•   any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a

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

 

  •   the dates on which and the price or prices at which we will repurchase debt securities at the option of the
holders of debt securities and
other detailed terms and provisions of these repurchase obligations;

 

  •   the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;
 

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

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

 

  •   the currency of denomination of the debt securities, which may be United States dollars or any foreign currency,
and if such currency of
denomination is a composite currency, the agency or organization, if any, responsible for overseeing such composite currency;

 

  •   the designation of the currency, currencies or currency units in which payment of principal of, premium and
interest on the debt securities
will be made;

 

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

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

 

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

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

 

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

  •   any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture
with respect to the debt
securities and any change in the acceleration provisions described in this prospectus or in the indenture with respect to the debt securities;

 

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

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

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

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

 

  •   whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including
the terms of subordination, if
any, of such guarantees.

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

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

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of a clearing agency registered under the
Exchange Act, which we refer to as the depositary, or a nominee of the depositary (we will refer to any debt security represented by a global debt
security as a “book-entry debt security”), or a certificate issued in definitive registered
form (we will refer to any debt security represented by a
certificated security as a “certificated debt security”) as set forth in the applicable prospectus supplement. Except as set forth under the heading “Global
Debt Securities and
Book-Entry System” below, book-entry debt securities will not be issuable in certificated form.

Certificated Debt Securities

You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance with the terms of the
indenture.
No service charge will be made for any transfer or exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and interest on
certificated debt
securities only by surrendering the certificate representing those certificated debt securities and either reissuance by us or the trustee of the certificate to
the new holder or the issuance by us or the trustee of a new
certificate to the new holder.

Global Debt Securities and Book-Entry System

Each global debt security representing book-entry debt securities will be deposited with, or on behalf of, the depositary, and registered in
the name
of the depositary or a nominee of the depositary.

Covenants

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

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions which may afford holders
of
the debt securities protection in the event we have a change in control or in the event of a highly leveraged transaction (whether or not such transaction
results in a change in control) which could adversely affect holders of debt securities.

Consolidation, Merger and Sale of Assets

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

  •   we are the surviving corporation or the successor person (if other than us) is a corporation organized and
validly existing under the laws of
any U.S. domestic jurisdiction and expressly assumes our obligations on the debt securities and under the indenture; and

 

  •   immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be
continuing.
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Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or
transfer all or part of its properties to us.

Events of Default

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

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

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

 

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

 

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

 

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

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

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

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

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

The indenture provides that the trustee may refuse to perform any duty or exercise
any of its rights or powers under the indenture unless the
trustee receives indemnity satisfactory to it against any cost, liability or
 

13



Table of Contents

expense which might be incurred by it in performing such duty or exercising such right or power. Subject to certain rights of the trustee, the holders of a
majority in principal amount of the
outstanding debt securities of any series will have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the
debt securities of that
series.

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

  •   that holder has previously given to the trustee written notice of a continuing Event of Default with respect to
debt securities of that series;
and

 

 

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

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

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

Modification and Waiver

We and the trustee may modify, amend or supplement the indenture or the debt securities of any series without the consent of any holder of any
debt security:
 

  •   to cure any ambiguity, defect or inconsistency;
 

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

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

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

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

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

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

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

  •   to provide for the issuance of and establish the form and terms and conditions of debt securities of any series
as permitted by the indenture;
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  •   to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to
or change any of the
provisions of the indenture to provide for or facilitate administration by more than one trustee; or

 

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

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

  •   reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;
 

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

  •   reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount of,
or postpone the date fixed
for, the payment of any sinking fund or analogous obligation with respect to any series of debt securities;

 

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

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

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

 

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

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

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

 

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

Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any
series may
on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. The holders of a majority in principal
amount of the outstanding debt securities of any series may on behalf of the
holders of all the debt securities of such series waive any past default under
the indenture with respect to that series and its consequences, except a default in the payment of the principal of, premium or any interest on any debt
security of that
series; provided, however, that the holders of a majority in principal amount of the outstanding debt securities of any series may rescind
an acceleration and its consequences, including any related payment default that resulted from the
acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance

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

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

Defeasance of Certain Covenants

The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, upon compliance with certain
conditions:
 

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

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

 

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

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

 

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

 

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

 

  •   no Default or Event of Default with respect to the applicable series of debt securities shall have occurred or is
continuing on the date of
such deposit; and

 

 

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

No Personal Liability of Directors, Officers, Employees or Stockholders

None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for any of our obligations
under
the debt securities or the indenture or for any claim based on, or in
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respect or by reason of, such obligations or their creation. By accepting a debt security, each holder waives and releases all such liability. This waiver
and release is part of the consideration
for the issue of the debt securities. However, this waiver and release may not be effective to waive liabilities
under U.S. federal securities laws, and it is the view of the SEC that such a waiver is against public policy.

Governing Law

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

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

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

General

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

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

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

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

Dividends and Other Distributions

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

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

Liquidation Preference

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

Withdrawal of Stock

Unless the related depositary shares have been previously called for redemption, upon surrender of the depositary receipts at the office of the
depositary, the holder of the depositary shares will be entitled to delivery, at the office of the depositary to or upon his or her order, of the number of
whole shares of the preferred stock and any money or other property represented by the
depositary shares. If the depositary receipts delivered by the
holder evidence a number of depositary shares in excess of the number of depositary shares representing the
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number of whole shares of preferred stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt
evidencing the excess number of depositary shares.
In no event will the depositary deliver fractional shares of preferred stock upon surrender of
depositary receipts. Holders of preferred stock thus withdrawn may not thereafter deposit those shares under the deposit agreement or receive depositary
receipts evidencing depositary shares therefor.

Redemption of Depositary Shares

Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same redemption date the number of
depositary shares representing shares of the preferred stock so redeemed, so long as we have paid in full to the depositary the redemption price of the
preferred stock to be redeemed plus an amount equal to any accumulated and unpaid dividends on
the preferred stock to the date fixed for redemption.
The redemption price per depositary share will be equal to the redemption price and any other amounts per share payable on the preferred stock
multiplied by the fraction of a share of preferred
stock represented by one depositary share. If less than all the depositary shares are to be redeemed, the
depositary shares to be redeemed will be selected by lot or pro rata or by any other equitable method as may be determined by the depositary.

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

Voting the Preferred Stock

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

Charges of the Depositary

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

Amendment and Termination of the Deposit Agreement

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

  •   all outstanding depositary shares have been redeemed; or
 

  •   there has been a final distribution of the preferred stock in connection with our dissolution and such
distribution has been made to all the
holders of depositary shares.

Resignation and Removal of Depositary

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

Notices

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

Limitation of Liability

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

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

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

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

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

 

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

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

 

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

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

 

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

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

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

 

  •   if applicable, the designation and terms of the debt securities, preferred stock, depositary shares or common
stock with which the warrants
are issued and the number of warrants issued with each security;

 

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

 

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

 

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

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

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

  •   any redemption or call provisions; and
 

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

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

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

  •   the price, if any, for the subscription rights;
 

  •   the exercise price payable for our common stock, preferred stock, debt securities, depositary shares, warrants or
units consisting of some or
all of these securities upon the exercise of the subscription rights;

 

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

  •   the number and terms of our common stock, preferred stock, debt securities, depositary shares, warrants or units
consisting of some or all
of these securities which may be purchased per each subscription right;

 

  •   the extent to which the subscription rights are transferable;
 

  •   any other terms of the subscription rights, including the terms, procedures and limitations relating to the
exchange and exercise of the
subscription rights;

 

  •   the date on which the right to exercise the subscription rights shall commence, and the date on which the
subscription rights shall expire;
 

  •   the extent to which the subscription rights may include an over-subscription privilege with respect to
unsubscribed securities or an over-
allotment privilege to the extent the securities are fully subscribed; and

 

  •   if applicable, the material terms of any standby underwriting or purchase arrangement which may be entered into
by us in connection with
the offering of subscription rights.

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

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

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

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

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

  •   the price of the securities or other property subject to the purchase contracts (which may be determined by
reference to a specific formula
described in the purchase contracts);

 

  •   whether the purchase contracts are issued separately, or as a part of units each consisting of a purchase
contract and one or more of our
other securities, including U.S. Treasury securities, securing the holder’s obligations under the purchase contract;

 

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

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

  •   whether the purchase contracts obligate the holder or us to purchase or sell, or both purchase and sell, the
securities subject to purchase
under the purchase contract, and the nature and amount of each of those securities, or the method of determining those amounts;

 

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

  •   whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value,
performance or level of the securities
subject to purchase under the purchase contract;

 

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

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

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

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

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

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

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

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

 

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

  •   whether the units will be issued in fully registered or global form.
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PLAN OF DISTRIBUTION

We may sell securities:
 

  •   through underwriters;
 

  •   through dealers;
 

  •   through agents;
 

  •   directly to purchasers; or
 

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

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing securityholders.

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

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

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

  •   at market prices prevailing at the time of sale;
 

  •   at prices related to such prevailing market prices; or
 

  •   at negotiated prices.

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

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

  •   the name of the agent or any underwriters;
 

  •   the public offering or purchase price;
 

  •   if applicable, the names of any selling securityholders;
 

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

  •   all other items constituting underwriting compensation;
 

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

  •   any exchanges on which the securities will be listed.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter
into an
underwriting agreement or other agreement with them at the time of sale to them, and we will set forth in the prospectus supplement relating to such
offering the names of the underwriters or agents and the terms of the related agreement with
them.
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If a dealer is utilized in the sale of the securities in respect of which the prospectus is
delivered, we will sell such securities to the dealer, as
principal. The dealer may then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.

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

Agents, underwriters, dealers and other persons may be entitled under
agreements that they may enter into with us to indemnification by us against
certain civil liabilities, including liabilities under the Securities Act.

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

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

 

  •   if the securities are also being sold to underwriters acting as principals for their own account, the
underwriters shall have purchased such
securities not sold for delayed delivery.

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

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

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

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle
in two business days, unless the parties to
any such trade expressly agree otherwise. The applicable prospectus supplement may provide that the original issue date for your securities may be more
than two scheduled business days after the trade date
for your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to
the third business day before the original issue date for your securities, you will be required, by
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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.
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LEGAL MATTERS

The validity of the securities offered hereby will be passed upon for us by Wilson Sonsini Goodrich & Rosati, Professional
Corporation, Palo
Alto, California. Additional legal matters may be passed upon for us, or any underwriters, dealers or agents by counsel we will name in the applicable
prospectus supplement.

EXPERTS

Marcum LLP, an independent registered public accounting firm has audited our financial statements as of and for each of the years in the two-year
period ended December 31, 2022, as set forth in their report which includes an explanatory paragraph as to the Company’s ability to continue as a going
concern, dated March 22, 2023. We have
incorporated by reference our financial statements in the prospectus and elsewhere in the registration statement
in reliance on the report of Marcum LLP, given their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public
over the Internet at the SEC’s website at www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.soleno.life. Information accessible on or through our website is not a
part of this prospectus.

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

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information that we file with the SEC, which
means that we can disclose important
information to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is
considered to be part of this prospectus. Because we are
incorporating by reference future filings with the SEC, this prospectus is continually updated
and those future filings may modify or supersede some of the information included or incorporated by reference in this prospectus. This means that you
must review all of the SEC filings that we incorporate by reference to determine if any of the statements in this prospectus or in any document
previously incorporated by reference have been modified or superseded. This prospectus incorporates by
reference the documents listed below and any
future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (in each case, other than those documents or the
portions of those documents furnished pursuant to Items
2.02 or 7.01 of any Current Report on Form 8-K and, except as may be noted in any such Form
8-K, exhibits filed on such form that are related to such information), until
the offering of the securities under the registration statement of which this
prospectus forms a part is terminated or completed:
 

  •   our Annual Report on Form 10-K for the year ended
December 31, 2022, filed with the SEC on March 22, 2023;
 

 
•   our Quarterly Report on Form 10-Q for the
quarter ended March 31, 2023, filed with the SEC on May 9, 2023, our Quarterly Report on

Form 10-Q for the quarter ended June 30, 2023, filed with the SEC on 
August 8, 2023 and Quarterly Report on Form 10-Q for the
quarter
ended September 30, 2023, filed with the SEC on November 8, 2023;

 

  •   the portions of our Definitive Proxy Statement on Schedule
14A (other than information furnished rather than filed) that are incorporated
by reference into our Annual Report on Form
10-K, filed with the SEC on April 14, 2023;

 

  •   our Current Reports on Form 8-K filed on January
 30, 2023, February 24, 2023, 
May 
3, 2023, May 9, 2023, 
May 26, 2023, 
August 16,
2023, 
September 26, 2023, 
September 27, 2023 
and September 29, 2023; and

 

  •   the description of our common stock contained in the Annual Report as Exhibit
4.29.
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You may request a copy of these filings, at no cost, by writing or telephoning us at the
following address:

Soleno Therapeutics, Inc.
203 Redwood Shores Pkwy, Suite 500

Redwood City, CA 94065
Email:
info@soleno.life

(650) 213-8444

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus
and any
accompanying prospectus supplement.
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