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Filed Pursuant to Rule 424(b)(5)
 Registration Statement No. 333-268665

 PROSPECTUS SUPPLEMENT
(To Prospectus dated December 5, 2022)

15,790,000 Shares
 

Common Stock
 

 

We are offering 15,790,000 shares of our common stock. Our common stock is currently listed on The Nasdaq Global Select Market under the symbol
“ARWR.” On January 2, 2024, the last reported sale price of our common stock on The Nasdaq Global Select Market was $31.01 per share.
 

 

Investing in our common stock involves a high degree of risk. Please read “Risk Factors” beginning on page S-6 of this
prospectus supplement and in the documents incorporated by reference or deemed to be incorporated by reference into
this prospectus supplement and the accompanying prospectus before investing in our common stock.

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  
Offering price  $ 28.50   $ 450,015,000 
Underwriting discounts and commissions (1)  $ 1.2825   $ 20,250,675 
Proceeds to Arrowhead Pharmaceuticals, Inc., before expenses  $ 27.2175   $ 429,764,325 
 
(1)   We refer you to “Underwriting” beginning on page S-10 of this prospectus supplement for additional information regarding underwriting compensation.

   
 

Delivery of the shares of our common stock is expected to be made on or about January 5, 2024.
 

 

Book-Running Managers
 
Jefferies  BofA Securities  TD Cowen

Prospectus Supplement dated January 2, 2024.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus form part of a registration statement on Form S-3 that we filed with the Securities and
Exchange Commission, or the “SEC,” using a “shelf” registration process. This document contains two parts. The first part consists of this prospectus
supplement, which provides you with specific information about this offering. The second part, the accompanying prospectus, provides more general
information, some of which may not apply to this offering. Generally, when we refer only to the “prospectus,” we are referring to both parts combined.
This prospectus supplement may add, update or change information contained in the accompanying prospectus. To the extent that any statement we
make in this prospectus supplement is inconsistent with statements made in the accompanying prospectus or any documents dated prior to the date of
this prospectus supplement and incorporated by reference herein or therein, the statements made in this prospectus supplement will be deemed to modify
or supersede those made in the accompanying prospectus and such documents incorporated by reference herein and therein.

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

We have not, and the underwriters have not, authorized anyone to provide you with any information other than the information contained in this
prospectus supplement and the accompanying prospectus, including the documents incorporated by reference herein and therein, and in any free writing
prospectus that we have authorized for use in connection with this offering. We take no responsibility for, and can provide no assurances as to the
reliability of, any information that is in addition to or different from that contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should assume that the information in this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus and any free writing prospectus that we have authorized for use in connection
with this offering is accurate only as of the date of those respective documents. Our business, financial condition, results of operations and prospects
may have changed since those dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have authorized for use in connection
with this offering, in their entirety before making an investment decision. You should also read and consider the information in the documents to which
we have referred you in the sections of the prospectus supplement and the accompanying prospectus entitled “Where You Can Find More Information”
and “Incorporation of Certain Information by Reference.”

In this prospectus supplement, “Arrowhead,” the “Company,” “we,” “us,” and “our” and similar terms refer to Arrowhead Pharmaceuticals, Inc. and its
subsidiaries, unless the context indicates otherwise. References to our “common stock” refer to the common stock, par value $0.001 per share, of
Arrowhead Pharmaceuticals, Inc.

All references in this prospectus supplement to our financial statements include, unless the context indicates otherwise, the related notes.

The industry and market data and other statistical information contained in this prospectus supplement, the accompanying prospectus and the documents
we incorporate by reference herein and therein are based on management’s own estimates, independent publications, government publications, reports
by market research firms or other published independent sources, and, in each case, are believed by management to be reasonable estimates. Although
we believe these sources are reliable, we have not independently verified the information.

This prospectus supplement and the accompanying prospectus contain references to our trademarks and to trademarks belonging to other entities. Solely
for convenience, trademarks and trade names referred to in this
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prospectus supplement and the accompanying prospectus, including logos, artwork and other visual displays, may appear without the ® or ™ symbols,
but such references are not intended to indicate, in any way, that their respective owners will not assert, to the fullest extent under applicable law, their
rights thereto. We do not intend our use or display of other companies’ trademarks or trade names to imply a relationship with, or endorsement or
sponsorship of us by, any other companies.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein and therein contain or incorporate
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
Securities Exchange Act of 1934, as amended (the “Exchange Act”) and we intend that such forward-looking statements be subject to the safe harbors
contained in the Private Securities Litigation Reform Act of 1995. Readers are cautioned that our actual results may differ materially from those
discussed in the forward-looking statements. These forward-looking statements include, without limitation, statements regarding the progress and timing
of our clinical trials, the safety and efficacy of our product candidates, the goals of our development activities, estimates of the potential markets for our
product candidates, our projected cash needs and our expected future revenues, operations and expenditures. You can identify forward-looking
statements by the use of the words “believe,” “expect,” “anticipate,” “intend,” “estimate,” “project,” “will,” “should,” “could,” “may,” “plan,” “intend,”
“assume,” “continue,” “predict,” “potential” and other expressions which predict or indicate future events and trends and which do not relate solely to
historical matters. These statements relate to future events or our future financial performance and involve known and unknown risks, uncertainties and
other factors that could cause our actual results, levels of activity, performance or achievement to differ materially from those expressed or implied by
these forward-looking statements. These risks and uncertainties include, among others:
 

 •  risks relating to the cost, timing, scope and results of ongoing safety and efficacy trials of our drug candidates;
 

 •  risks inherent in attempting to commercialize new drugs;
 

 •  risks relating to our ability to enter into revenue-generating collaborations or to achieve commercial acceptance of our drug candidates, if
approved;

 

 •  risks relating to our financial condition and our future capital requirements to complete development of our existing drug candidates and to
develop other drug candidates;

 

 •  risks relating to the validity and enforceability of our patents and potential litigation relating to intellectual property rights;
 

 •  risks relating to our reliance on third parties;
 

 •  risks relating to the volatility of our stock price;
 

 •  risks relating to rapid technological change in our markets; and
 

 •  other factors detailed from time to time in filings with the SEC.

In addition, the factors described under the section captioned “Risk Factors” in this prospectus supplement and the accompanying prospectus, as may be
updated from time to time by our future filings under Exchange Act and elsewhere in the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus, may result in these differences. You should carefully review all of these factors. These forward-looking
statements were based on information, plans and estimates at the date of this prospectus supplement or the other document containing the forward-
looking statement, and we assume no obligation to update any forward-looking statements to reflect changes in underlying assumptions or factors, new
information, future events or other changes, except as may be required by law.
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PROSPECTUS SUMMARY

The following summary of our business highlights certain of the information contained elsewhere in or incorporated by reference into this
prospectus supplement and the accompanying prospectus. Because this is only a summary, however, it does not contain all of the information that
may be important to you. You should carefully read this prospectus supplement and the accompanying prospectus, including the documents
incorporated by reference, which are described under “Incorporation of Certain Information by Reference” and “Where You Can Find More
Information” in this prospectus supplement and the accompanying prospectus. You should also carefully consider the matters discussed in the
section in this prospectus supplement titled “Risk Factors” and in the accompanying prospectus and in other periodic reports incorporated herein
by reference.

Our Company

We develop medicines that treat intractable diseases by silencing the genes that cause them. Using a broad portfolio of RNA chemistries and
efficient modes of delivery, our therapies trigger the RNA interference mechanism to induce rapid, deep and durable knockdown of target genes.
Our pipeline of 16 clinical stage investigational medicines programs ranges in development stage from Phase 1 to Phase 3. In addition, we have a
robust discovery stage pipeline which is capable of generating multiple new clinical candidates each year. RNA interference (“RNAi”) is a
mechanism present in living cells that inhibits the expression of a specific gene, thereby affecting the production of a specific protein. RNAi-based
therapeutics are designed to leverage this natural pathway of gene silencing to target and shut down specific disease-causing genes.

Corporate Information

Our executive offices are located at 177 E. Colorado Blvd., Suite 700, Pasadena, CA 91105, and our telephone number is (626) 304-3400.
Additional information regarding our company, including our audited financial statements and descriptions of our business, is contained in the
documents incorporated by reference in this prospectus. See “Where You Can Find More Information” on page S-18 and “Incorporation of Certain
Information by Reference” on page S-19 of this prospectus supplement.
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THE OFFERING
 
Common stock we are offering 15,790,000 shares
 
Common stock to be outstanding immediately
after this offering

123,102,000 shares

 
Use of proceeds We intend to use the net proceeds from this offering for research and development, general

corporate expenses and working capital needs. See the section titled “Use of Proceeds” on
page S-8 of this prospectus supplement.

 
Risk Factors This investment involves a high degree of risk. You should read the sections entitled “Risk

Factors” in this prospectus supplement and accompanying prospectus and our most recent
Annual Report on Form 10-K, incorporated by reference herein, for a discussion of factors
you should read and consider carefully before investing in our common stock.

 
The Nasdaq Global Select Market symbol “ARWR”
 

The number of shares of our common stock shown above to be outstanding after this offering is based on the 107,312,000 shares outstanding as of
September 30, 2023 and excludes:
 

 
•  2,263,477 shares of our common stock subject to options outstanding as of September 30, 2023 under our 2013 Equity Incentive Plan,

2021 Equity Incentive Plan and issued as inducement grants to new employees outside of our equity compensation plans, having a
weighted average exercise price of $22.68 per share; and

 

 •  4,241,640 restricted stock units (“RSUs”) granted and outstanding as of September 30, 2023 under our 2013 Equity Incentive Plan,
2021 Equity Incentive Plan and issued as inducement grants to new employees outside of our equity compensation plans.
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RISK FACTORS

An investment in our common stock involves a high degree of risk. Before deciding whether to invest in our common stock, you should consider carefully
the risks described below and discussed under the section captioned “Risk Factors” contained in our Annual Report on Form 10-K for the year ended
September 30, 2023, which is incorporated by reference in its entirety, together with other information in this prospectus supplement, the accompanying
prospectus, the information and documents incorporated by reference herein and therein, and any free writing prospectus that we have authorized for
use in connection with this offering. Additional risks and uncertainties not presently known to us, or that we currently view as immaterial, may also
impair our business. If any of these risks actually occur, our business, financial condition, results of operations, prospects or cash flow could be
seriously harmed. This could cause the trading price of our common stock to decline, resulting in a loss of all or part of your investment.

Risks Relating to this Offering

We will have broad discretion in the use of the net proceeds from this offering and, despite our efforts, we may use the net proceeds in a manner that
does not increase the value of your investment.

We currently intend to use the net proceeds from this offering for research and development, general corporate expenses and working capital needs.
However, we have not determined the specific allocation of the net proceeds among these potential uses. Our management will have broad discretion
over the use and investment of the net proceeds from this offering, and, accordingly, investors in this offering will need to rely upon the judgment of our
management with respect to the use of proceeds, with only limited information concerning our specific intentions. These proceeds could be applied in
ways that do not improve our operating results or increase the value of your investment.

Because the offering price of our common stock is substantially higher than the net tangible book value per share of our outstanding common stock
following this offering, new investors will experience immediate and substantial dilution.

The offering price of our common stock is substantially higher than the net tangible book value per share of our common stock immediately following
this offering based on the total value of our tangible assets less our total liabilities. Therefore, if you purchase shares of our common stock you will
experience immediate and substantial dilution. See the section entitled “Dilution” for a more detailed discussion of the dilution you will incur if you
purchase common stock in this offering.

Because we do not intend to declare cash dividends on our shares of common stock in the foreseeable future, stockholders must rely on appreciation
of the value of our common stock for any return on their investment.

We will not distribute cash to our stockholders unless and until we can develop sufficient funds from operations to meet our ongoing needs and
implement our business plan. In addition, the terms of any existing or future debt agreements may preclude us from paying dividends. As a result, we
expect that only appreciation of the price of our common stock, if any, will provide a return to investors in this offering for the foreseeable future.

Substantial future sales or other issuances of our common stock could depress the market for our common stock.

Sales of a substantial number of shares of our common stock or other equity securities, or the perception by the market that those sales could occur,
could cause the market price of our common stock to decline or could make it more difficult for us to raise funds through the sale of equity in the future.

Future issuances of our common stock or our other equity securities could further depress the market for our common stock. We expect to continue
incurring costs associated with research and development with respect to
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our RNAi technology platforms, and general and administrative costs associated with our operations, and to satisfy our funding requirements, and we
may need to sell additional equity securities. The sale or the proposed sale of substantial amounts of our common stock or our other equity securities
may adversely affect the market price of our common stock and our stock price may decline substantially. Our stockholders may experience substantial
dilution and a reduction in the price that they are able to obtain upon sale of their shares. New equity securities issued may have greater rights,
preferences or privileges than our existing common stock.

If securities or industry analysts either do not publish research about us or publish inaccurate or unfavorable research about us, our business, our
market or our competitors, or if they change their recommendations regarding our common stock adversely, the trading price or trading volume of
our common stock could decline.

The trading market for our common stock will be influenced in part by the research and reports that securities or industry analysts may publish about us,
our business, our market, or our competitors. If one or more of these analysts initiate research with an unfavorable rating or downgrade our common
stock, provide a more favorable recommendation about our competitors or publish inaccurate or unfavorable research about our business, the trading
price of our common stock would likely decline. If any analyst who may cover us were to cease coverage of us or fail to regularly publish reports on us,
we could lose visibility in the financial markets, which in turn could cause the trading price or trading volume of our common stock to decline.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of the shares of common stock that we are offering will be approximately $429.0 million, based on the
offering price of $28.50 per share and after deducting the underwriting discounts and commissions and estimated offering expenses payable by us.

We will retain broad discretion over the use of the net proceeds from the sale of the securities offered hereby. We currently intend to use the net proceeds
of this offering for research and development, general corporate expenses and working capital needs. As of the date of this prospectus supplement, we
cannot specify with certainty all of the particular uses for the net proceeds to us from this offering. Accordingly, our management will have broad
discretion in the application of these proceeds.

Pending the uses of the net proceeds described above from this offering, we may invest the net proceeds in investment grade, short-term interest-bearing
obligations, such as money-market funds, certificates of deposit, or direct or guaranteed obligations of the United States government, or hold the net
proceeds as cash.
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DILUTION

Our net tangible book value as of September 30, 2023 was approximately $231.6 million, or $2.16 per share. Net tangible book value per share is
determined by subtracting our total liabilities from our total tangible assets and dividing the result by the number of shares of our common stock
outstanding as of September 30, 2023. Dilution in net tangible book value per share represents the difference between the amount per share paid by
purchasers of shares of common stock in this offering and the net tangible book value per share of our common stock immediately after this offering.

After giving effect to the sale of shares of our common stock in this offering at the offering price of $28.50 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 September 30,
2023 would have been approximately $660.6 million, or $5.37 per share. This represents an immediate increase in net tangible book value of $3.21 per
share to existing stockholders and immediate dilution in net tangible book value of $23.13 per share to new investors purchasing our common stock in
this offering. The following table illustrates this dilution on a per share basis:
 
Offering price per share     $28.50 

Net tangible book value per share as of September 30, 2023   $2.16   
Increase in net tangible book value per share attributable to this offering   $3.21   

    
 

  

As adjusted net tangible book value per share as of September 30, 2023 after this offering     $ 5.37 
      

 

Dilution per share to new investors purchasing our common stock in this offering     $23.13 
      

 

The table and figures above are based on the 107,312,000 shares outstanding as of September 30, 2023 and excludes:
 

 
•  2,263,477 shares of our common stock subject to options outstanding as of September 30, 2023 under our 2013 Equity Incentive Plan,

2021 Equity Incentive Plan and issued as inducement grants to new employees outside of our equity compensation plans, having a
weighted average exercise price of $22.68 per share; and

 

 •  4,241,640 RSUs granted and outstanding as of September 30, 2023 under our 2013 Equity Incentive Plan, 2021 Equity Incentive Plan and
issued as inducement grants to new employees outside of our equity compensation plans.

To the extent that outstanding options are exercised or our common stock is issued pursuant to other outstanding commitments, investors
purchasing our common stock in this offering may experience further dilution. In addition, we may choose to raise additional capital due to
market conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans. To the extent
that additional capital is raised through the sale of equity or convertible debt securities, the issuance of these securities could result in further
dilution to our existing stockholders.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement, dated January 2, 2024, among Jefferies LLC, BofA Securities, Inc. and
Cowen and Company LLC, as the representatives of the underwriters named below and the book-running managers of this offering, we have agreed to
sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us respective number of shares of common
stock shown opposite its name below:
 

Underwriters   
Number of

 Shares  
Jefferies LLC    7,895,000 
BofA Securities, Inc.    3,947,500 
Cowen and Company, LLC    3,947,500 

    
 

Total    15,790,000 
    

 

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.

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

The underwriters have advised us that, following the completion of this offering, they currently intend to make a market in the common stock as
permitted by applicable laws and regulations. However, the underwriters are not obligated to do so, and the underwriters may discontinue any market-
making activities at any time without notice in their sole discretion. Accordingly, no assurance can be given as to the liquidity of the trading market for
the common stock, that you will be able to sell any of the common stock held by you at a particular time or that the prices that you receive when you sell
will be favorable.

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 and to reject orders in whole or in part.

Commission and Expenses

The underwriters have advised us that they propose to offer the shares of common stock at the offering price set forth on the cover page of this
prospectus and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $0.7695 per share of common
stock. After the offering, the offering price, concession to dealers 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 page of this prospectus.
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The following table shows the offering price, the underwriting discounts and commissions that we are to pay the underwriters and the proceeds, before
expenses, to us in connection with this offering.
 

   Per Share    Total  
Offering price   $ 28.50   $ 450,015,000 
Underwriting discounts and commissions paid by us   $ 1.2825   $ 20,250,675 
Proceeds to us, before expenses   $ 27.2175   $ 429,764,325 

We estimate expenses payable by us in connection with this offering, other than underwriting discounts and commissions, will be approximately
$2,225,000. We have also agreed to reimburse the underwriters for certain of their expenses in an amount up to $30,000. The underwriters have agreed
to reimburse us for $1,500,000 of our expenses incurred in connection with the offering.

Listing

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

No Sales of Similar Securities

We and our executive officers and directors have agreed, subject to specified exceptions, not to directly or indirectly:
 

 •  sell, offer, contract or grant any option to sell (including any short sale), pledge, transfer, establish an open “put equivalent position” within
the meaning of Rule 16a-l(h) under the Exchange Act, or

 

 •  otherwise dispose of any shares of common stock, options or warrants to acquire shares of common stock, or securities exchangeable or
exercisable for or convertible into shares of common stock currently or hereafter owned either of record or beneficially, or

 

 •  publicly announce an intention to do any of the foregoing for a period of 60 days after the date of this prospectus without the prior written
consent of Jefferies LLC.

This restriction terminates after the close of trading of the common stock on and including the 60th day after the date of this prospectus; provided, that
with respect to sales pursuant to the Open Market Sale AgreementSM with Jefferies LLC, this restriction terminates after the closing date of this offering.

Notwithstanding the foregoing, the securityholder may transfer shares of common stock: (i) by will or intestate succession to a legal representative, heir,
beneficiary or family member of the securityholder, (ii) to any trust whose beneficiaries consist exclusively of the securityholder or a family member of
the securityholder; (iii) to any corporation, partnership, limited liability company, investment fund or other entity controlled or managed, or under
common control or management by the securityholder or a family member of the securityholder, (iv) as distributions of shares of common stock or any
security convertible into or exercisable for shares of common stock to limited partners, limited liability company members or stockholders of the
securityholder; provided, in the case of clauses (i)-(iv), that (x) such transfer shall not involve a disposition for value, (y) any such transferee executes
and delivers to the representative a lock-up agreement and (z) no public disclosure nor any filing by any party under Section 16(a) of the Exchange Act,
shall be required or shall be made voluntarily in connection with such transfer.

In addition, the foregoing restrictions shall not apply to (A) the establishment of any new trading plan (a “Plan”) pursuant to Rule 10b5-1 under the
Exchange Act; provided, that no sales of the securityholder’s shares of common stock shall be made pursuant to such a Plan prior to the expiration of the
lock-up period, and such Plan may only be established if no public announcement of the establishment or existence thereof and no filing with the SEC or
other regulatory authority in respect thereof or transactions thereunder or contemplated thereby, by the securityholder, us or any other person, shall be
required, and no such announcement or filing is made voluntarily, by the securityholder, us or any other person, prior to the expiration of the lock-up
period, (B) sales or transfers pursuant to any Plan pursuant to Rule 10b5-1 under the Exchange Act that has been entered into prior
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to the date of the lock-up agreement; provided, such Plan has previously been provided to the representatives and no public announcement or filing
under the Exchange Act is voluntarily made by the signatory thereto; provided, further that to the extent a public announcement or filing under the
Exchange Act is required, such announcement or filing shall include a statement to the effect that the sale or transfer was made pursuant to a trading
plan pursuant to Rule 10b5-1; (C) the exercise of options to purchase shares of common stock granted under any of our stock incentive plan or stock
purchase plans, provided that the underlying shares common stock shall continue to be subject to the lock-up restrictions; (D) the transfer of shares of
common stock (or any security convertible into shares of common stock) to us or sold in connection with a vesting event of our securities or upon the
exercise of options to purchase our securities, on a “cashless” or “net exercise” basis or to cover tax withholding obligations of the securityholder in
connection with such vesting or exercise provided that any filing under Section 16(a) of the Exchange Act with regard to this clause (D) shall clearly
indicate in the footnotes thereto that the filing relates to the circumstances described in this clause (D), and no other public announcement shall be
required or shall be made voluntarily in connection with such exercise; (E) the transfer or disposition of the securityholder’s shares of common stock (or
any options or warrants or other rights to acquire shares of common stock or any securities exchangeable or exercisable for or convertible into shares of
common stock, or to acquire other securities or rights ultimately exchangeable or exercisable for or convertible into shares of common stock (“Related
Securities”)) that occurs by operation of law, such as pursuant to a qualified domestic order or in connection with a divorce settlement provided that each
transferee shall sign and deliver a lock-up agreement agreeing to be subject to the lock-up restrictions; (F) the transfer of shares common stock (or
Related Securities) pursuant to a bona fide third party tender offer, merger, consolidation or other similar transaction made to all holders of the shares of
common stock involving a change of control of us provided that in the event that the tender offer, merger, consolidation or other such transaction is not
completed, the shares of common stock owned by the securityholder shall remain subject to the lock-up restrictions; or (G) by bona fide gift, provided
that each donee executes and delivers to the representative an agreement in form and substance satisfactory to the representative stating that such
transferee is receiving and holding such shares of common stock and/or Related Securities subject to the lock-up restrictions and agrees not to sell or
offer to sell such shares of common stock and/or Related Securities, engage in any swap, hedge or similar arrangement or engage in any other activities
restricted pursuant to the lock-up restrictions. Certain of our directors and officers were granted restricted stock units and/or stock options, under such
existing Plan, which may be settled for shares of our common stock, to vest in installments upon certain vesting schedules.

Jefferies LLC may, in its sole discretion and at any time or from time to time before the termination of the 60-day period release all or any portion of the
securities subject to lock-up agreements. Except for the exceptions to the lock-up described above, there are no existing agreements between the
underwriters and any of our stockholders who have executed a lock-up agreement, providing consent to the sale of shares prior to the expiration of the
lock-up period.

Stabilization

The underwriters have advised us that they, pursuant to Regulation M under the Exchange Act, certain persons 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.

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
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arrangement permitting the underwriters to reclaim the selling concession otherwise accruing to a syndicate member in connection with the offering if
the 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 Global Select 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.

Electronic Distribution

A prospectus in electronic format may be made available by e-mail or on the web sites 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 the underwriters’ web sites and any information contained in any other web site maintained by any of the underwriters is not part of
this prospectus, 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 its 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 its 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.
For example, Jefferies LLC is the sales agent under an Open Market Sale AgreementSM, dated as of December 2, 2022, with us. Under the Open Market
Sale AgreementSM, we may offer and sell, from time to time, up to $250.0 million in shares of our common stock through Jefferies LLC through an “at
the market offering” as defined in Rule 415(a)(4) promulgated under the Securities Act.

In the ordinary course of their various business activities, the underwriters and certain of its affiliates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account and for
the accounts of their customers, and such investment and securities activities may involve securities and/or instruments issued by us and our affiliates. If
the underwriters or their respective affiliates have a lending relationship with us, they routinely hedge their credit exposure to us consistent with their
customary risk management policies. The underwriters and their respective affiliates may hedge such exposure by entering into transactions which
consist of either the purchase of credit default swaps or the creation of short positions in our securities or the securities of our affiliates, including
potentially the common stock offered hereby. Any such short positions could adversely affect future trading prices of the common stock offered hereby.
The underwriters and certain of their respective affiliates may also communicate independent investment recommendations, market color or trading
ideas and/or publish or express independent research views in respect of such securities or instruments and may at any time hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.
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Selling Restrictions

European Economic Area

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

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

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

 

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

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

For the purposes of this provision, the expression an “offer to the public” in relation to any Shares in any Member 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, as amended.

This European Economic Area selling restriction is in addition to any other selling restrictions set out below.

United Kingdom

Each Underwriter has represented and agreed that:
 

 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000 (FSMA))
received by it in connection with the issue or sale of the shares in circumstances in which Section 21(1) of the FSMA does not apply to the
company; and

 

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

Canada

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

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

S-14



Table of Contents

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.

Hong Kong

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

Singapore

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

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

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

Japan

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

Gibson, Dunn & Crutcher LLP of San Francisco, California will issue an opinion with respect to the validity of the issuance of the common stock being
offered hereby. Latham & Watkins LLP of San Diego, California is counsel to the underwriters in connection with this offering.

EXPERTS

The financial statements of the Company incorporated in this prospectus by reference from the Company’s Annual Report on Form 10-K for the year
ended September 30, 2023 have been audited by Rose, Snyder & Jacobs, LLP as stated in their report incorporated by reference in this prospectus
supplement and elsewhere in this registration statement, and given upon the authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

We must comply with the informational requirements of the Exchange Act, and we are required to file reports and proxy statements and other
information with the SEC. This prospectus, which forms part of the registration statement, does not contain all of the information included in the
registration statement, including its exhibits and schedules. For further information about us and the securities described in this prospectus, you should
refer to the registration statement, its exhibits and schedules and our reports, proxies, information statements and other information filed with the SEC.
Our filings are available to the public on the Internet, through a database maintained by the SEC at http://www.sec.gov. Our filings are also available,
free of charge, on our website at www.arrowheadpharma.com. The information contained in, or that can be accessed through, our website is not
incorporated by reference herein and is not part of this prospectus. The references to www.arrowheadpharma.com in this prospectus or the documents
incorporated by reference herein are inactive textual references only. Investors should not rely on any such information in deciding whether to invest in
our common stock.

Statements contained in this prospectus supplement as to the contents of any contract or other document are not necessarily complete, and in each
instance we refer you to the copy of the contract or document filed as an exhibit to the registration statement, each such statement being qualified in all
respects by such reference.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference in this prospectus supplement the information that we file with it. Incorporation by reference means that
we can disclose important information to you by referring you to other documents that are legally considered to be part of this prospectus supplement.
Later information that we file with the SEC will automatically update and supersede the information in this prospectus supplement, any supplement and
the documents listed below. We incorporate by reference the specific documents listed below and any future filings made with the SEC under
Section 13(a), 13(c), 14, or 15(d) of the Exchange Act, as amended, until all of the shares of common stock covered by this prospectus supplement are
sold:
 

 •  our Annual Report on Form 10-K for the fiscal year ended September 30, 2023, filed on November 29, 2023;
 

 •  the information included in our Definitive Proxy Statement on Schedule 14A, filed on January 30, 2023, to the extent incorporated by
reference in Part III of our Annual Report on Form 10-K for the year ended September 30, 2022;

 

 •  our Current Report on Form 8-K filed on December 5, 2023; and
 

 

•  the description of our common stock contained in our registration statement on Form 8-A/A (Registration No. 000-21898), filed on
April 7, 2016, as the description therein has been updated and superseded by the description of our capital stock contained in Exhibit 4.4 to
our Annual Report on Form 10-K for the year ended September 30, 2023, including any amendments or reports filed for the purpose of
updating such description.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded,
for purposes of this prospectus supplement, to the extent that a statement contained in or omitted from this prospectus supplement, or in any other
subsequently filed document that also is or is deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such statement
so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement. Nothing in this
prospectus supplement shall be deemed to incorporate information furnished but not filed with the SEC pursuant to Item 2.02 or Item 7.01 of Form 8-K.

Upon written or oral request, we will furnish without charge to each person, including any beneficial owner, to whom this prospectus supplement is
delivered, upon written or oral request, a copy of any document incorporated by reference. Requests should be addressed to Corporate Secretary, 177 E.
Colorado Blvd., Suite 700, Pasadena, CA 91105 or may be made telephonically at (626) 304-3400.

You may also access the documents incorporated by reference in this prospectus supplement through our website at www.arrowheadpharma.com.
Except for the specific incorporated documents listed above, no information available on or through our website shall be deemed to be incorporated in
this prospectus supplement or the registration statement of which it forms a part.
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Prospectus

Arrowhead Pharmaceuticals, Inc.
Common Stock
Preferred Stock
Debt Securities

Warrants

From time to time, we or any selling stockholder may offer common stock, preferred stock, debt securities, warrants or a combination of any of
these securities. The debt securities that we may offer may consist of senior debt securities or subordinated debt securities, in each case consisting of
notes or other evidence of indebtedness in one or more series. The warrants that we may offer may consist of warrants to purchase any of the other
securities that may be sold under this prospectus. The securities offered under this prospectus may be offered separately, together or in series separate,
and in amounts, at prices and on terms to be determined at the time of sale. A prospectus supplement that will set forth the terms of the offering of any
securities will accompany this prospectus.

We or any selling stockholder may offer these securities through agents, underwriters or dealers or directly to investors. See “Plan of Distribution”
in this prospectus. Each prospectus supplement will provide the amount, price and terms of the plan of distribution relating to the securities to be sold
pursuant to such prospectus supplement. We will set forth the names of any underwriters or agents in the accompanying prospectus supplement, as well
as the net proceeds we expect to receive from any such sale.

You should read this prospectus, any accompanying prospectus supplement and the documents incorporated by reference in this prospectus and
any such prospectus supplement carefully before you invest. This prospectus may not be used to offer or sell any of the common stock, preferred stock,
debt securities or warrants unless accompanied by a prospectus supplement.

Our common stock is traded on The Nasdaq Global Select Market (“Nasdaq”) under the symbol “ARWR.” On December 1, 2022, the closing sale
price of our common stock on Nasdaq was $32.02 per share. Our principal executive offices are located at 177 E. Colorado Blvd, Suite 700, Pasadena,
California 91105, and our telephone number is (626) 304-3400.

Investing in our securities involves a high degree of risk. You should carefully consider the risk and uncertainties
referenced under the heading “Risk Factors” beginning on page 4 of this prospectus as well as those contained in the
applicable prospectus supplement and any related free writing prospectus, and in the other documents that are incorporated
by referenced into this prospectus or any accompanying prospectus supplement.

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

The date of this prospectus is December 5, 2022
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange Commission (the “SEC”), as a
“well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”). Under this shelf registration
process, we and/or selling stockholders may offer common stock, preferred stock, debt securities or warrants over time in one or more offerings at prices
and on terms to be determined by market conditions at the time of the offering. This prospectus only provides you with a general description of the
securities we and/or selling stockholders may offer. Each time we and/or selling stockholders sell any common stock, preferred stock, debt securities or
warrants under this prospectus, we will provide a prospectus supplement that will contain more specific information about the securities being offered
and the terms of that offering. We may also authorize one or more free writing prospectuses to be provided to you that may contain material information
relating to these offerings. Each prospectus supplement and any relating free writing prospectus that we may authorize to be provided to you may also
add, update or change information contained in this prospectus or in documents incorporated by reference into this prospectus. If there is any
inconsistency between the information in this prospectus and any accompanying prospectus supplement or related free writing prospectus, you should
rely on the information in the prospectus supplement or any related free writing prospectus we may authorize to be provided to you. This prospectus
may not be used to sell any common stock, preferred stock, debt securities or warrants unless accompanied by a prospectus supplement. You should
carefully read this prospectus, any applicable prospectus supplement and any related free writing prospectus, together with the additional information
incorporated herein by reference as described under the headings “Where You Can Find More Information” and “Incorporation of Certain Information
by Reference” in this prospectus, before you invest in any of the securities being offered hereby.

Neither we nor any selling stockholder have authorized anyone to provide you with information in addition to or different from that contained in
this prospectus, any applicable prospectus supplement and any related free writing prospectus. We take no responsibility for, and can provide no
assurances as to the reliability of, any information not contained in this prospectus, any applicable prospectus supplement or any related free writing
prospectus that we may authorize to be provided to you. This prospectus is an offer to sell only the securities offered hereby, but only under
circumstances and in jurisdictions where it is lawful to do so. You should assume that the information in this prospectus, any applicable prospectus
supplement or any related free writing prospectus is accurate only as of the date on the front of the document (unless the information specifically
indicates that another date applies) and that any information incorporated by reference is accurate only as of the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus, any applicable prospectus supplement or any related free writing prospectus, or any sale
of a security.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual
documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents
referred to herein have been filed, will be filed or will be incorporated by reference as exhibits to the registration statement of which this prospectus is a
part, and you may obtain copies of those documents as described below under the heading “Where You Can Find More Information.”
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus (including the documents incorporated by reference herein) contains certain forward-looking statements within the meaning of
federal securities laws, and we intend that such forward-looking statements be subject to the safe harbors created thereby. For this purpose, any
statements contained in this prospectus or any document incorporated by reference herein, except for historical information, may be deemed to be
forward-looking statements. Without limiting the generality of the foregoing, words such as “may,” “will,” “expect,” “believe,” “anticipate,” “intend,”
“could,” “estimate,” or “continue” or the negative or other variations thereof or comparable terminology are intended to identify forward-looking
statements. In addition, any statements that refer to projections of our future financial performance, trends in our businesses, or other characterizations
of future events or circumstances are forward-looking statements.

The forward-looking statements included herein are based on current expectations of our management based on available information and involve
a number of risks and uncertainties, all of which are difficult or impossible to predict accurately and many of which are beyond our control. As such, our
actual results may differ significantly from those expressed in any forward-looking statements. Factors that may cause or contribute to such differences
include, but are not limited to, those discussed in more detail in Item 1 (Business) and Item lA (Risk Factors) of Part I and Item 7 (Management’s
Discussion and Analysis of Financial Condition and Results of Operations) of Part II of our most recent Annual Report on Form 10-K and in subsequent
Quarterly Reports on Form 10-Q, factors described under the section entitled “Risk Factors” in this prospectus, as may be updated from time to time by
our future filings under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and elsewhere in the documents incorporated by
reference in this prospectus. Readers should carefully review these risks, as well as the additional risks described in other documents we file from time
to time with the SEC. In light of the significant risks and uncertainties inherent in the forward-looking information included herein, the inclusion of such
information should not be regarded as a representation by us or any other person that such results will be achieved, and readers are cautioned not to
place undue reliance on such forward-looking information. Except as may be required by law, we disclaim any intent to revise the forward-looking
statements contained herein to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.
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ABOUT THE COMPANY

Unless otherwise noted, (1) the term “Arrowhead” refers to Arrowhead Pharmaceuticals, Inc., a Delaware corporation and its Subsidiaries,
(2) the terms “Company,” “we,” “us,” and “our,” refer to the ongoing business operations of Arrowhead and its Subsidiaries, whether conducted
through Arrowhead or its Subsidiaries, (3) the term “Subsidiaries” refers collectively to Arrowhead Madison Inc., Arrowhead Australia Pty Ltd and
Visirna Therapeutics Inc., (4) the term “common stock” refers to Arrowhead’s common stock, par value $0.001 per share, (5) the term “preferred stock”
refers to Arrowhead’s preferred stock, par value $0.001 per share and (6) the term “Stockholder(s)” refers to the holders of Arrowhead common stock.

Arrowhead develops medicines that treat intractable diseases by silencing the genes that cause them. Arrowhead’s pipeline of 14 development
programs ranges from pre-clinical discovery to late-stage clinical development, and it is focused on developing its most advanced therapies for late-
stage clinical trials. Using a broad portfolio of RNA chemistries and efficient modes of delivery, Arrowhead therapies trigger the RNA interference
mechanism to induce rapid, deep and durable knockdown of target genes. RNA interference (“RNAi”) is a mechanism present in living cells that
inhibits the expression of a specific gene, thereby affecting the production of a specific protein. RNAi-based therapeutics may leverage this natural
pathway of gene silencing to target and shut down specific disease-causing genes. Arrowhead is focused on developing innovative drugs for diseases
with a genetic basis, typically characterized by the overproduction of one or more proteins that are involved with disease. The depth and versatility of
Arrowhead’s RNAi technologies enables Arrowhead to potentially address conditions in virtually any therapeutic area and pursue disease targets that are
not otherwise addressable by small molecules and biologic. Arrowhead is focused on bringing the promise of RNAi to address diseases outside of the
liver, and its pipeline now includes disease targets in the liver, lung, muscle and other undisclosed tissue types.

Our principal executive offices are located at 177 E. Colorado Blvd., Suite 700, Pasadena, CA 91105 and our telephone number is (626) 304-3400.
Additional information regarding our company, including our audited financial statements and descriptions of our business, is contained in the
documents incorporated by reference in this prospectus. See “Where You Can Find More Information” and “Incorporation of Certain Information by
Reference.”
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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
in the sections entitled “Risk Factors” in our most recent Annual Report on Form 10-K and subsequent Quarterly Reports on form 10-Q, as filed with
the SEC, which are incorporated herein by reference in their entirety, as well any amendment or updates to our risk factors reflected in subsequent
filings with the SEC, including the applicable prospectus supplement. Our business, financial condition or results of operations could be materially
adversely affected by any of these risks. The trading price of our securities could decline due to any of these risks, and you may lose all or part of your
investment. This prospectus and the incorporated documents also contain forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the risks mentioned
elsewhere in this prospectus. Please read carefully the discussion above under the heading “Special Note Regarding Forward-Looking Statements.” For
more information, see the section entitled “Where You Can Find More Information.”
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USE OF PROCEEDS

We intend to use the net proceeds we receive from the sale of securities by us as set forth in the applicable prospectus supplement. Unless
otherwise set forth in a prospectus supplement, we will not receive any proceeds from the sale of securities by any selling stockholder.
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DESCRIPTION OF SECURITIES

Description of Capital Stock

The following is a description of our common stock and our preferred stock. You should refer to our Amended and Restated Certificate of
Incorporation (the “Certificate of Incorporation”) and our Amended and Restated Bylaws (the “Bylaws”), which are incorporated by reference into this
prospectus. Copies of our Certificate of Incorporation and Bylaws may be obtained as described under the heading “Where You Can Find More
Information” in this prospectus.

We are authorized to issue up to 145,000,000 shares of common stock, par value $0.001 per share, and 5,000,000 shares of preferred stock, par
value $0.001 per share. As of November 16, 2022, 106,005,722 shares of our common stock were issued and outstanding.

Common Stock

We may issue shares of our common stock from time to time. Holders of our common stock are entitled to one vote for each share held on each
matter to be voted on by stockholders. There is no cumulative voting in the election of directors. The holders of our common stock have no preemptive
or conversion rights and are not subject to further calls or assessments. There are no redemption or sinking fund provisions applicable to our common
stock. The rights of the holders of our common stock are subject to any rights that may be fixed for holders of preferred stock, if any. Holders of our
common stock are entitled to receive ratably dividends out of funds legally available, if and when declared from time to time by our board of directors.
In the event of liquidation, dissolution or winding up of the affairs of the Company, holders of our common stock are to share in all assets remaining
after the payment of liabilities and any preferential distributions payable to preferred stockholders, if any.

Our common stock is listed on the Nasdaq under the symbol “ARWR”. The transfer agent and registrar for our common stock is Computershare
Trust Company.

Preferred Stock

We may issue shares of our preferred stock from time to time, in one or more series. Under our certificate of incorporation, our board of directors
has the authority, without further action by stockholders, to designate up to 5,000,000 shares of preferred stock, $0.001 par value per share, in one or
more series and to fix the rights, preferences, privileges, qualifications and restrictions granted to or imposed upon the preferred stock, including but not
limited to dividend rights, conversion rights, voting rights, rights and terms of redemption, liquidation preference and sinking fund terms, any or all of
which may be greater than the rights of our common stock.

If we issue preferred stock, we will fix the rights, preferences, privileges, qualifications and restrictions of the preferred stock of each series that
we sell under this prospectus and applicable prospectus supplements in the certificate of designations relating to that series. If we issue preferred stock,
we will incorporate by reference into the registration statement of which this prospectus is a part the form of any certificate of designations that
describes the terms of the series of preferred stock we are offering before the issuance of the related series of preferred stock. We urge you to read the
prospectus supplement related to any series of preferred stock we may offer, as well as the complete certificate of designations that contains the terms of
the applicable series of preferred stock.

Delaware Anti-Takeover Law

We are subject to Section 203 of the General Corporation Law of the State of Delaware (the “DGCL”). Section 203 of the DGCL generally
prohibits a public Delaware corporation from engaging in a “business
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combination” with an “interested stockholder” for a period of three years after the date of the transaction in which the person became an interested
stockholder, unless:
 

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

 

 

•  the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced,
excluding for purposes of determining the number of shares outstanding (1) shares owned by persons who are directors and also officers
and (2) shares owned by employee stock plans in which employee participants do not have the right to determine whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

 

 
•  on or subsequent to the date of the transaction, the business combination is approved by the board and authorized at an annual or special

meeting of stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock that is not
owned by the interested stockholder.

Section 203 of the DGCL defines a business combination to include:
 

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

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

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

 

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

In general, Section 203 of the DGCL defines an interested stockholder as any entity or person beneficially owning 15% or more of the outstanding
voting stock of the corporation and any entity or person affiliated with or controlling or controlled by the entity or person.
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Description of Debt Securities

We may issue debt securities under an indenture to be entered into between us and a trustee chosen by us, qualified to act as such under the Trust
Indenture Act of 1939, as amended (the “Trust Indenture Act”) and appointed under an indenture. The indenture will be governed by the Trust Indenture
Act. The paragraphs below describe the general terms and provisions of the debt securities we may issue. When we offer to sell a particular series of
debt securities, we will describe the specific terms of the securities in a supplement to this prospectus, including any additional covenants or changes to
existing covenants relating to such series.

The following is a summary of the material provisions of the indenture. It does not restate the indenture entirely. We urge you to read the
indenture. We have filed the form of indenture as an exhibit to the registration statement of which this prospectus is a part, and we will file the indenture
we enter into and the supplemental indentures or authorizing resolutions with respect to particular series of debt securities as exhibits to current or other
reports we file with the SEC. See “Where You Can Find More Information” for information on how to obtain copies of the indentures and the
supplemental indentures or authorizing resolutions. You may also inspect copies of the documents for the particular series at the office of the trustee.
References below to an “indenture” are references to the applicable indenture, as supplemented, under which a particular series of debt securities is
issued.

Terms of the Debt Securities

Our debt securities will be general obligations of Arrowhead. We may issue them in one or more series. Authorizing resolutions or a supplemental
indenture will set forth the specific terms of each series of debt securities. We will provide a prospectus supplement for each series of debt securities that
will describe:
 

 •  the title of the debt securities and whether the debt securities are senior, senior subordinated, or subordinated debt securities;
 

 •  the aggregate principal amount of the debt securities being offered and any limit upon the aggregate principal amount of the series of debt
securities, and, if the series is to be issued at a discount from its face amount, the method of computing the accretion of such discount;

 

 •  the percentage of the principal amount at which debt securities will be issued and, if other than the full principal amount thereof, the
percentage of the principal amount of the debt securities that is payable if maturity of the debt securities is accelerated because of a default;

 

 •  the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be payable and the
amount of principal that will be payable;

 

 
•  the rate or rates (which may be fixed or variable) at which the debt securities will bear interest, if any, or the method of calculation of such

rate or rates, as well as the dates from which interest will accrue, the dates on which interest will be payable and the record date for the
interest payable on any payment date;

 

 •  any collateral securing the performance of our obligations under the debt securities;
 

 

•  the currency or currencies (including any composite currency) in which principal, premium, if any, and interest, if any, will be payable, and
if such payments may be made in a currency other than that in which the debt securities are denominated, the manner for determining such
payments, including the time and manner of determining the exchange rate between the currency in which such securities are denominated
and the currency in which such securities or any of them may be paid, and any additions to, modifications of or deletions from the terms of
the debt securities to provide for or to facilitate the issuance of debt securities denominated or payable in a currency other than U.S.
dollars;

 

 •  the place or places where principal, premium, if any, and interest, if any, on the debt securities will be payable and where debt securities
that are in registered form can be presented for registration of transfer or exchange;
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 •  the denominations in which the debt securities will be issuable, if different from $2,000 and multiples of $1,000 in excess thereof;
 

 •  any provisions regarding our right to redeem or purchase debt securities or the right of holders to require us to redeem or purchase debt
securities;

 

 

•  the right, if any, of holders of the debt securities to convert or exchange them into our common stock or other securities of any kind of us
or another obligor, including any provisions intended to prevent dilution of the conversion rights and, if so, the terms and conditions upon
which such securities will be so convertible or exchangeable, including the initial conversion or exchange price or rate or the method of
calculation, how and when the conversion price or exchange ratio may be adjusted, whether conversion or exchange is mandatory, at the
option of the holder or at our option, the conversion or exchange period, and any other provision in relation thereto;

 

 •  any provisions requiring or permitting us to make payments to a sinking fund to be used to redeem debt securities or a purchase fund to be
used to purchase debt securities;

 

 •  the terms, if any, upon which debt securities may be senior or subordinated to our other indebtedness;
 

 •  any additions to, modifications of or deletions from the terms of the debt securities with respect to events of default or covenants or other
provisions set forth in the indenture for the series to which the supplemental indenture or authorizing resolution relates;

 

 •  whether and upon what terms the debt securities of such series may be defeased or discharged, if different from the provisions set forth in
the indenture for the series to which the supplemental indenture or authorizing resolution relates;

 

 •  whether the debt securities will be issued in registered or bearer form and the terms of these forms;
 

 •  whether the debt securities will be issued in whole or in part in the form of a global security and, if applicable, the identity of the
depositary for such global security;

 

 •  any provision for electronic issuance of the debt securities or issuance of the debt securities in uncertificated form; and
 

 •  any other material terms of the debt securities, which may be different from the terms set forth in this prospectus.

The applicable prospectus supplement will also describe any material covenants to which a series of debt securities will be subject and the
applicability of those covenants to any of our subsidiaries to be restricted thereby, which are referred to herein as “restricted subsidiaries.” The
applicable prospectus supplement will also describe provisions for restricted subsidiaries to cease to be restricted by those covenants.

Events of Default and Remedies

Unless otherwise described in the applicable prospectus supplement, an event of default with respect to any series of debt securities will be
defined in the indenture or applicable supplemental indenture or authorizing resolution as being:
 

 •  our failure to pay interest on any debt security of such series when the same becomes due and payable and the continuance of any such
failure for a period of 30 days;

 

 •  our failure to pay the principal or premium of any debt security of such series when the same becomes due and payable at maturity, upon
acceleration, redemption or otherwise;

 

 
•  our failure or the failure of any restricted subsidiary to comply with any of its agreements or covenants in, or provisions of, the debt

securities of such series or the indenture (as they relate thereto) and such failure continues for a period of 60 days after our receipt of notice
of the default from the trustee or

 
9



Table of Contents

 

from the holders of at least 25% in aggregate principal amount of the then outstanding debt securities of that series (except in the case of a
default with respect to the provisions of the indenture regarding the consolidation, merger, sale, lease, conveyance or other disposition of
all or substantially all of the assets of us (or any other provision specified in the applicable supplemental indenture or authorizing
resolution), which will constitute an event of default with notice but without passage of time);

 

 

•  default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
indebtedness (other than non-recourse indebtedness, as defined in the indenture) for money borrowed by us or any of our restricted
subsidiaries (or the payment of which is guaranteed by us or any of our restricted subsidiaries), whether such indebtedness or guarantee
now exists or is created after the date we issue debt securities, if that default:

 

 (a) is caused by a failure to pay at final stated maturity the principal amount of such indebtedness prior to the expiration of the grace
period provided in such indebtedness on the date of such default (a “Payment Default”); or

 

 

(b) results in the acceleration of such indebtedness prior to its express maturity without such indebtedness having been discharged or
such acceleration having been cured, waived, rescinded or annulled for the period and after the notice had been provided, and, in
each case, the principal amount of any such indebtedness, together with the principal amount of any other such indebtedness under
which there has been a Payment Default or the maturity of which has been so accelerated, aggregates $50 million or more; or

 

 •  certain events of bankruptcy, insolvency or reorganization occur with respect to us or any restricted subsidiary that is a significant
subsidiary (as defined in the indenture).

The indenture will provide that the trustee may withhold notice to the holders of any series of debt securities of any default, except a default in
payment of principal or interest, if any, with respect to such series of debt securities, if the trustee considers it in the interest of the holders of such series
of debt securities to do so.

The indenture will provide that if any event of default has occurred and is continuing with respect to any series of debt securities, the trustee or the
holders of not less than 25% in principal amount of such series of debt securities then outstanding may declare the principal of all the debt securities of
such series to be due and payable immediately. However, the holders of a majority in principal amount of the debt securities of such series then
outstanding by notice to the trustee may waive any existing default and its consequences with respect to such series of debt securities, other than any
event of default in payment of principal or interest. Holders of a majority in principal amount of the then outstanding debt securities of any series may
rescind an acceleration with respect to such series and its consequences, except an acceleration due to nonpayment of principal or interest on such series,
if the rescission would not conflict with any judgment or decree and if all existing events of default with respect to such series have been cured or
waived.

The holders of a majority of the outstanding principal amount of the debt securities of any series will have the right to direct the time, method and
place of conducting any proceedings for any remedy available to the trustee with respect to such series, subject to limitations specified in the indenture.

Defeasance

The indenture will permit us to terminate all our respective obligations under the indenture as they relate to any particular series of debt securities,
other than the obligation to pay interest, if any, on and the principal of the debt securities of such series and certain other obligations, at any time by:
 

 •  depositing in trust with the trustee, under an irrevocable trust agreement, money or government obligations in an amount sufficient to pay
principal of and interest, if any, on the debt securities of such series to their maturity or redemption; and
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•  complying with other conditions, including delivery to the trustee of an opinion of counsel to the effect that holders will not recognize

income, gain or loss for federal income tax purposes as a result of our exercise of such right and will be subject to federal income tax on
the same amount and in the same manner and at the same times as would have been the case otherwise.

The indenture will also permit us to terminate all of our respective obligations under the indenture as they relate to any particular series of debt
securities, including the obligations to pay interest, if any, on and the principal of the debt securities of such series and certain other obligations, at any
time by:
 

 •  depositing in trust with the trustee, under an irrevocable trust agreement, money or government obligations in an amount sufficient to pay
principal and interest, if any, on the debt securities of such series to their maturity or redemption; and

 

 

•  complying with other conditions, including delivery to the trustee of an opinion of counsel to the effect that (A) we have received from, or
there has been published by, the Internal Revenue Service a ruling, or (B) since the date such series of debt securities were originally
issued, there has been a change in the applicable federal income tax law, in either case to the effect that, and based thereon such opinion of
counsel shall state that, holders will not recognize income, gain or loss for federal income tax purposes as a result of our exercise of such
right and will be subject to federal income tax on the same amount and in the same manner and at the same times as would have been the
case otherwise.

In addition, the indenture will permit us to terminate substantially all our respective obligations under the indenture as they relate to a particular
series of debt securities by depositing with the trustee money or government obligations sufficient to pay all principal and interest on such series at its
maturity or redemption date if the debt securities of such series will become due and payable at maturity within one year or are to be called for
redemption within one year of the deposit.

Transfer and Exchange

A holder will be able to transfer or exchange debt securities only in accordance with the indenture. The registrar may require a holder, among
other things, to furnish appropriate endorsements and transfer documents, and to pay any taxes and fees required by law or permitted by the indenture.

Amendment, Supplement and Waiver

Without notice to or the consent of any holder, we and the trustee may amend or supplement the indenture or the debt securities of a series to:
 

 •  cure any ambiguity, omission, defect or inconsistency;
 

 •  comply with the provisions of the indenture regarding the consolidation, merger, sale, lease, conveyance or other disposition of all or
substantially all of our assets;

 

 
•  provide that specific provisions of the indenture shall not apply to a series of debt securities not previously issued or to make a change to

specific provisions of the indenture that only applies to any series of debt securities not previously issued or to additional debt securities of
a series not previously issued;

 

 •  create a series and establish its terms;
 

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

 •  add a guarantor subsidiary in respect of any series of debt securities;
 

 •  secure any series of debt securities;
 

 •  comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act;
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 •  make any change that does not adversely affect the rights of any holder; or
 

 •  conform the provisions of the indenture to the final offering document in respect of any series of debt securities.

With the exceptions discussed below, we and the trustee may amend or supplement the indenture or the debt securities of a particular series with
the written consent of the holders of at least a majority in principal amount of the debt securities of such series then outstanding. In addition, the holders
of a majority in principal amount of the debt securities of such series then outstanding may waive any existing default under, or compliance with, any
provision of the debt securities of a particular series or of the indenture relating to a particular series of debt securities, other than any event of default in
payment of interest or principal. These consents and waivers may be obtained in connection with a purchase of, or tender offer or exchange offer for,
debt securities.

Without the consent of each holder affected, we and the trustee may not:
 

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

 •  reduce the rate of or extend the time for payment of interest, including defaulted interest;
 

 •  reduce the principal of or extend the fixed maturity of any debt security or alter the provisions with respect to redemptions or mandatory
offers to repurchase debt securities;

 

 •  make any change that adversely affects any right of a holder to convert or exchange any debt security into or for shares of our common
stock or other securities, cash or other property in accordance with the terms of such security;

 

 •  modify the ranking or priority of the debt securities;
 

 
•  make any change to any provision of the indenture relating to the waiver of existing defaults, the rights of holders to receive payment of

principal and interest on the debt securities, or to the provisions regarding amending or supplementing the indenture or the debt securities
of a particular series with the written consent of the holders of such series;

 

 •  waive a continuing default or event of default in the payment of principal of or interest on the debt securities; or
 

 •  make any debt security payable at a place or in money other than that stated in the debt security, or impair the right of any holder of a debt
security to bring suit as permitted by the indenture.

The right of any holder to participate in any consent required or sought pursuant to any provision of the indenture, and our obligation to obtain any
such consent otherwise required from such holder, may be subject to the requirement that such holder shall have been the holder of record of debt
securities with respect to which such consent is required or sought as of a record date fixed by us in accordance with the indenture.

Concerning the Trustee

The indenture will contain limitations on the rights of the trustee, should it become our creditor, to obtain payment of claims in specified cases or
to realize on property received in respect of any such claim as security or otherwise. The indenture will permit the trustee to engage in other
transactions; however, if it acquires any conflicting interest, it must eliminate such conflict or resign.

The indenture will provide that in case an event of default occurs and is not cured, the trustee will be required, in the exercise of its power, to use
the degree of care of a prudent person in similar circumstances in the conduct of such person’s own affairs. The trustee shall be under no obligation to
exercise any of the rights or powers vested in it by the indenture at the request or direction of any of the holders pursuant to the indenture, unless such
holders shall have offered to the trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities which might be
incurred by it in compliance with such request or direction.
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No Recourse against Others

The indenture will provide that a director, officer, employee or stockholder, as such, of the Company shall not have any liability for any
obligations of the Company under the debt securities or the indenture or for any claim based on, in respect of or by reason of, such obligations or their
creation.

Governing Law

The laws of the State of New York will govern the indenture and the debt securities.
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Description of Warrants

General Description of Warrants

We may issue warrants for the purchase of debt securities, common stock, preferred stock or any combination of these securities. Warrants may be
issued independently or together with other securities and may be attached to or separate from any offered securities. Each series of warrants will be
issued under a separate warrant agreement to be entered into between a warrant agent and us. The warrant agent will act solely as our agent in
connection with the warrants and will not have any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.
The following outlines some of the general terms and provisions of the warrants that we may issue from time to time. Additional terms of the warrants
and the applicable warrant agreement will be set forth in the applicable prospectus supplement. The following description, and any description of the
warrants included in a prospectus supplement, may not be complete and is subject to and qualified in its entirety by reference to the terms and provisions
of the applicable warrant agreement, which we will file with the SEC in connection with any offering of warrants.

Debt Warrants

The prospectus supplement relating to a particular issue of warrants exercisable for debt securities will describe the terms of those warrants,
including the following:
 

 •  the title of the warrants;
 

 •  the offering price for the warrants, if any;
 

 •  the aggregate number of the warrants;
 

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

 •  if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each
security;

 

 •  if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;
 

 •  the principal amount and price of debt securities that may be purchased upon exercise of a warrant;
 

 •  the dates on which the right to exercise the warrants commences and expires;
 

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

 •  whether the warrants represented by the warrant certificates or debt securities that may be issued upon exercise of the warrants will be
issued in registered or bearer form;

 

 •  information relating to book-entry procedures, if any;
 

 •  if applicable, a discussion of material U.S. federal income tax considerations;
 

 •  anti-dilution provisions of the warrants, if any;
 

 •  redemption or call provisions, if any, applicable to the warrants; and
 

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

Stock Warrants

The prospectus supplement relating to a particular issue of warrants exercisable for common stock or preferred stock will describe the terms of the
common stock warrants and preferred stock warrants, including the following:
 

 •  the title of the warrants;
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 •  the offering price for the warrants, if any;
 

 •  the aggregate number of the warrants;
 

 •  the designation and terms of the common stock or preferred stock that may be purchased upon exercise of the warrants;
 

 •  if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each
security;

 

 •  if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;
 

 •  the number of shares and price of common stock or preferred stock that may be purchased upon exercise of a warrant;
 

 •  the dates on which the right to exercise the warrants commences and expires;
 

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

 •  if applicable, a discussion of material U.S. federal income tax considerations;
 

 •  anti-dilution provisions of the warrants, if any;
 

 •  redemption or call provisions, if any, applicable to the warrants; and
 

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

Exercise of Warrants

Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable prospectus supplement the principal
amount of debt securities or shares of common stock or preferred stock being offered. Holders may exercise warrants at any time up to the close of
business on the expiration date set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants
will be void. Holders may exercise warrants as set forth in the prospectus supplement relating to the warrants being offered. Until a holder exercises the
warrants to purchase any securities underlying the warrants, the holder will not have any rights as a holder of the underlying securities by virtue of
ownership of warrants.
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SELLING STOCKHOLDERS

Selling stockholders are persons or entities that, directly or indirectly, have acquired or will from time to time acquire from us, our securities. Such
selling stockholders may be parties to registration rights agreements with us, or we otherwise may have agreed or will agree to register their securities
for resale. The initial purchasers of our securities, as well as their transferees, pledgees, donees or successors, all of whom we refer to as “selling
stockholders,” may from time to time offer and sell our securities pursuant to this prospectus, any applicable prospectus supplement or post-effective
amendment.

Information regarding the beneficial ownership of our securities by a selling stockholder, the number of securities being offered by a selling
stockholder and the number of securities beneficially owned by a selling stockholder after the applicable offering, where applicable, will be set forth in a
prospectus supplement or in a post-effective amendment. The applicable prospectus supplement or post-effective amendment will also disclose whether
any of the selling stockholders has held any position or office with, has been employed by or otherwise has had a material relationship with us during the
three years prior to the date of the applicable prospectus supplement, or post-effective amendment.
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PLAN OF DISTRIBUTION

We may sell the securities covered by this prospectus from time to time in any manner permitted under the Securities Act. Registration of the
securities covered by this prospectus does not mean, however, that those securities will necessarily be offered or sold.

We may sell the securities separately or together:
 

 •  through one or more underwriters or dealers in a public offering and sale by them;
 

 •  directly to investors;
 

 •  to dealers; or
 

 •  through agents.

We may also make direct sales through subscription rights distributed to our stockholders on a pro rata basis, which may or may not be
transferable. In any distribution of subscription rights to stockholders, if all of the underlying securities are not subscribed for, we may then sell the
unsubscribed securities directly to third parties or may engage the services of one or more underwriters, dealers or agents, including standby
underwriters, to sell the unsubscribed securities to third parties.

We may sell the securities from time to time:
 

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

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to such prevailing market prices; or
 

 •  at negotiated prices.

Any of the prices may represent a discount from prevailing market prices. We will describe the method of distribution of the securities and the
terms of the offering in the applicable prospectus supplement. Any discounts or concessions allowed or re-allowed or paid to dealers may be changed
from time to time.

We may also sell equity securities covered by this registration statement in an “at the market offering” as defined in Rule 415(a)(4) under the
Securities Act. Such offering may be made into an existing trading market for such securities in transactions at other than a fixed price, either:
 

 •  on or through the facilities of Nasdaq or any other securities exchange or quotation or trading service on which such securities may be
listed, quoted or traded at the time of sale; and/or

 

 •  to or through a market maker otherwise than on Nasdaq or such other securities exchanges or quotation or trading services.

Such at the market offerings, if any, may be conducted by underwriters acting as principal or agent.

If underwriters are used in the sale of any securities, the securities will be acquired by the underwriters for their own account and may be resold
from time to time in one or more of the transactions described above. Any underwritten offering may be on a best efforts or firm commitment basis. The
securities may be either offered to the public through underwriting syndicates represented by managing underwriters, or directly by underwriters.
Generally, the underwriters’ obligations to purchase the securities will be subject to conditions precedent and the underwriters will be obligated to
purchase all of the securities if they purchase any of the securities. We may use underwriters with whom we have a material relationship. We will
describe in the applicable prospectus supplement, naming the underwriter, the nature of any such relationship.
 

17



Table of Contents

In any sale of the securities, underwriters or agents may receive compensation from us or from purchasers of the securities, for whom they may act
as agents, in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through dealers, and such dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may
act as agents. Underwriters, dealers and agents that participate in the distribution of the securities may be deemed to be underwriters under the Securities
Act, and any discounts or commissions they receive from us and any profit on the resale of securities they realize may be deemed to be underwriting
discounts and commissions under the Securities Act. Any initial public offering price and any discounts or concessions allowed or re-allowed or paid to
dealers may be changed from time to time.

Each time we sell securities, we will describe the method of distribution of the securities in the applicable prospectus supplement relating to such
transaction. The applicable prospectus supplement will, where applicable:
 

 •  identify any such underwriter, dealer or agent;
 

 •  describe any compensation in the form of discounts, concessions, commissions or otherwise received from us by each such underwriter,
dealer or agent and in the aggregate to all underwriters, dealers and agents;

 

 •  any public offering price;
 

 •  identify the amounts underwritten or to be sold through the agent;
 

 •  identify the nature of the underwriter’s, dealer’s or agent’s obligation to take the securities; and
 

 •  any securities exchange or market on which the securities may be listed.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities from us at the public offering
price set forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future.
The contracts will be subject only to those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth any
commissions we pay for solicitation of these contracts.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in
settlement of those derivatives to close out any related open borrowings of stock. The third party in such sale transactions will be an underwriter and will
be identified in the applicable prospectus supplement or in a post-effective amendment.

Underwriters, dealers and agents may be entitled to indemnification by us against certain civil liabilities, including liabilities under the Securities
Act, or to contribution with respect to payments made by the underwriters, dealers or agents, under agreements between us and the underwriters, dealers
and agents.

We may grant underwriters who participate in the distribution of securities an option to purchase additional securities to cover over-allotments, if
any, in connection with the distribution.

Unless otherwise specified in the related prospectus supplement, all securities we offer, other than common stock, will be new issues of securities
with no established trading market. Any underwriters may make a market in these securities, but will not be obligated to do so and may discontinue any
market making at any time without notice. Any common stock sold pursuant to a prospectus supplement will be listed for trading on Nasdaq or other
principal market for our common stock. We may apply to list any series of debt securities, preferred stock or warrants on an exchange, but we are not
obligated to do so. Therefore, there may not be liquidity or a trading market for any series of securities.
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Any underwriter may engage in over-allotment transactions, stabilizing transactions, short-covering transactions and penalty bids in accordance
with Regulation M under the Exchange Act. Over-allotment involves sales in excess of the offering size, which create a short position. Stabilizing
transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Short covering
transactions involve purchases of the securities in the open market after the distribution is completed to cover short positions. Penalty bids permit the
underwriters to reclaim a selling concession from a dealer when the securities originally sold by the dealer are purchased in a covering transaction to
cover short positions. Those activities may cause the price of the securities to be higher than it would otherwise be. If commenced, the underwriters may
discontinue any of the activities at any time. These transactions may be effected on any exchange or over-the-counter market or otherwise. We make no
representation or prediction as to the direction or magnitude of any effect that such transactions may have on the price of the securities. For a description
of these activities, see the information under the heading “Underwriting” or “Plan of Distribution” in the applicable prospectus supplement.

Underwriters, broker-dealers or agents who may become involved in the sale of the common stock may engage in transactions with and perform
other services for us in the ordinary course of their business for which they receive compensation.

To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such jurisdictions only
through registered or licensed brokers or dealers. In addition, securities may not be sold in some states unless they have been registered or qualified for
sale in the applicable state or an exemption from the registration or qualification requirement is available and is complied with.
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EXPERTS

The financial statements of the Company incorporated in this prospectus by reference from the Company’s Annual Report on Form 10-K for the
year ended September 30, 2022 have been audited by Rose, Snyder & Jacobs, LLP as stated in their report incorporated by reference in this prospectus
and elsewhere in this registration statement, and given upon the authority of said firm as experts in auditing and accounting.

LEGAL MATTERS

The legality of the issuance of the securities being offered hereby and the binding nature of any debt securities or warrants being offered hereby is
being passed upon by Gibson, Dunn & Crutcher LLP, San Francisco, California. The legality of the securities will be passed upon by counsel for any
underwriters, dealers or agents as may be specified in the applicable prospectus supplement.
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WHERE YOU CAN FIND MORE INFORMATION

We must comply with the informational requirements of the Exchange Act, and we are required to file reports and proxy statements and other
information with the SEC. This prospectus, which forms part of the registration statement, does not contain all of the information included in the
registration statement, including its exhibits and schedules. For further information about us and the securities described in this prospectus, you should
refer to the registration statement, its exhibits and schedules and our reports, proxies, information statements and other information filed with the SEC.
Our filings are available to the public on the Internet, through a database maintained by the SEC at http://www.sec.gov. Our filings are also available,
free of charge, on our website at www.arrowheadpharma.com. The information contained in, or that can be accessed through, our website is not
incorporated by reference herein and is not part of this prospectus.

Statements contained in this prospectus as to the contents of any contract or other document are not necessarily complete, and in each instance we
refer you to the copy of the contract or document filed as an exhibit to the registration statement, each such statement being qualified in all respects by
such reference.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference in this prospectus the information that we file with it. Incorporation by reference means that we can
disclose important information to you by referring you to other documents that are legally considered to be part of this prospectus. Later information that
we file with the SEC will automatically update and supersede the information in this prospectus, any supplement and the documents listed below. Our
SEC file number is 0-21898. We incorporate by reference the specific documents listed below:
 

 •  The Company’s Annual Report on Form 10-K for the fiscal year ended September 30, 2022, filed on November 28, 2022;
 

 •  The Company’s Definitive Proxy Statement on Schedule 14A, filed on January 26, 2022, as supplemented by our Definitive Additional
Materials on Schedule 14A, filed with the SEC on March 9, 2022;

 

 •  The Company’s Current Report on Form 8-K filed on November 10, 2022; and
 

 •  The description of the Company’s common stock contained in its registration statement on Form 8-A/A (Registration No. 000-21898),
filed on April 7, 2016, including any amendments or reports filed for the purpose of updating such description.

All documents filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, except as to any portion of any report or
documents that is not deemed filed under such provisions on or after the date of this prospectus until the earlier of the date on which all of the securities
registered hereunder have been sold or the registration statement of which this prospectus is a part has been withdrawn, shall be deemed incorporated by
reference in this prospectus and to be a part of this prospectus from the date of filing of those documents.

Nothing in this prospectus shall be deemed to incorporate information furnished but not filed with the SEC pursuant to Item 2.02 or 7.01 of Form
8-K.

Upon written or oral request, we will furnish without charge to each person, including any beneficial owner, to whom this prospectus is delivered,
upon written or oral request, a copy of any document incorporated by reference. Requests should be addressed to Corporate Secretary, 177 E Colorado
Blvd., Suite 700, Pasadena, California 91105 or may be made telephonically at (626) 304-3400. We have not authorized anyone to provide you with
different information. You should not assume that the information contained in this prospectus or the accompanying prospectus supplement is accurate
on any date subsequent to the date set forth on the front of the document or that any information we have incorporated by reference is correct on any
date subsequent to the date of the document incorporated by reference, even though this prospectus and any accompanying prospectus supplement is
delivered or securities are sold on a later date.
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Exhibit 107

Calculation of Filing Fee Tables

FORM 424(b)(5)
(Form Type)

Arrowhead Pharmaceuticals, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered and Carry Forward Securities
 

   
Security

Type  

Security  
Class
Title  

Fee
Calculation 

or Carry
Forward

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit   

Maximum
Aggregate
Offering

Price  Fee Rate  

Amount of
Registration

Fee(1)  

Carry
Forward   

Form
Type  

Carry
Forward   

File
Number  

Carry
Forward

Initial
effective 

date  

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to be

Carried
Forward  

Newly Registered Securities  

Fees to
Be

Paid  Equity  

Common
stock,

par value $0.001
per

share  
Rule

457(r)  15,790,000  $28.50   $450,015,000 0.0001476 $66,422.22           
                             

Carry Forward Securities  
Carry

Forward
Securities  N/A  N/A  N/A  N/A      N/A      N/A  N/A  N/A   N/A  

  Total Offering Amounts    $450,015,000   $66,422.22        
  Total Fees Previously Paid          -           
  Total Fee Offsets          -           
  Net Fee Due          $66,422.22           

 
(1) The registration fee is calculated in accordance with Rule 457(r) of the Securities Act and represents deferred payment of the registration fees in

connection with the Registrant’s registration statement on Form S-3ASR (Registration No. 333-268665) paid with the filing of this prospectus
supplement.


