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Filed pursuant to Rule 424(b)(5)
Registration No. 333-266511
PROSPECTUS

Up to $50,000,000
Common Stock
We have entered into a sales agreement, as amended, or Sales Agreement, with Cowen and Company, LLC, or Cowen, relating to shares
of our common stock, par value $0.001 per share, offered by this prospectus. In accordance with the terms of the Sales Agreement we
may offer and sell shares of our common stock having an aggregate offering price of up to $50,000,000 from time to time through or to
Cowen, acting as sales agent or principal.
Our common stock is listed on The Nasdaq Global Market under the symbol “MGTA.” On August 3, 2022, the closing price of our common
stock, as reported on The Nasdaq Global Market, was $1.63 per share.
Sales of our common stock, if any, will be made at market prices by any method that is deemed to be an “at the market offering” as
defined in Rule 415 under the Securities Act of 1933, as amended, or the Securities Act. Cowen is not required to sell any specific number
or dollar amount of securities but will act as our sales agent using commercially reasonable efforts to sell on our behalf all of the shares of
common stock requested to be sold by us, consistent with their normal trading and sales practices, on mutually agreed terms between
Cowen and us. There is no arrangement for funds to be received in any escrow, trust or similar arrangement.
Cowen will be entitled to compensation at a fixed commission rate of 3.0% of the gross sales price per common stock sold under the
Sales Agreement. See “Plan of Distribution” beginning on page S-18 for additional information regarding the compensation to be paid to
Cowen. In connection with the sale of the common stock on our behalf, Cowen will be deemed to be an “underwriter” within the meaning
of the Securities Act and the compensation of Cowen will be deemed to be underwriting commissions or discounts. We have also agreed
to provide indemnification and contribution to Cowen with respect to certain liabilities, including liabilities under the Securities Act or the
Securities Exchange Act of 1934, as amended, or the Exchange Act.
Investing in our common stock involves a high degree of risk. You should review carefully the risks and uncertainties
referenced under the heading “Risk Factors” on page S-7 of this prospectus and in the documents that are incorporated by
reference into this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Cowen
The date of this Prospectus is August 18, 2022
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ABOUT THIS PROSPECTUS
This prospectus is part of a shelf registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or
SEC. Under the shelf registration process, we may offer shares of our common stock having an aggregate offering price of up to
$50,000,000 from time to time under this prospectus at prices and on terms to be determined by market conditions at the time of the
offering.
If the information contained in this prospectus differs or varies from the information contained in any document incorporated by
reference herein that was filed with the SEC before the date of this prospectus, you should rely on the information set forth in this
prospectus. If any statement in one of these documents is inconsistent with a statement in another document having a later date (for
example, a subsequently filed document deemed incorporated by reference in this prospectus), the statement in the document having the
later date modifies or supersedes the earlier statement. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this prospectus.
You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and the sales agent
has not, authorized anyone to provide you with information that is in addition to or different from that contained or incorporated by
reference in this prospectus or contained in any permitted free writing prospectuses we have authorized for use in connection with this
offering. We and the sales agent take no responsibility for, and can provide no assurance as to the reliability of, any other information that
others may provide.
The information contained in this prospectus and the documents incorporated by reference herein is accurate only as of their
respective dates, regardless of the time of delivery of any such document or the time of any sale of our common stock. Our business,
financial condition, results of operations and prospects may have changed since those dates. It is important for you to read and consider
all information contained or incorporated by reference in this prospectus in making your investment decision. You should read this
prospectus, as well as the documents incorporated by reference herein, the additional information described under the section titled
“Where You Can Find More Information” and “Incorporation by Reference” in this prospectus and any free writing prospectus that we have
authorized for use in connection with this offering, before investing in our common stock.
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 in this 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 agreements, 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 use various trademarks and trade names in our business, including without limitation our corporate name and logo. All other
trademarks or trade names referred to in this prospectus are the property of their respective owners. Solely for convenience, the
trademarks and trade names in this prospectus may be referred to without the ® and ™ symbols, but such references should not be
construed as any indicator that their respective owners will not assert, to the fullest extent under applicable law, their rights thereto. This
prospectus and the documents incorporated by reference herein also contain estimates, projections and other information concerning our
industry, our business, and the markets for certain diseases, including data regarding the estimated size of those markets, and the
incidence and prevalence of certain medical conditions. Information that is based on estimates, forecasts, projections, market research or
similar methodologies is inherently subject to uncertainties
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and actual events or circumstances may differ materially from events and circumstances reflected in this information. Unless otherwise
expressly stated, we obtained this industry, business, market and other data from reports, research surveys, studies and similar data
prepared by market research firms and other third parties, industry, medical and general publications, government data and similar
sources.
We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where such offers and sales are
permitted. The distribution of this prospectus and the offering of our common stock in certain jurisdictions may be restricted by law.
Persons outside the United States who come into possession of this prospectus must inform themselves about, and observe any
restrictions relating to, the offering of our common stock and the distribution of this prospectus outside the United States. This prospectus
does not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered by
this prospectus by any person in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.
As used in this prospectus, unless the context otherwise requires, references to the “company,” “Magenta,” “we,” “us” and “our” refer
to Magenta Therapeutics, Inc. together with its consolidated subsidiary.
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PROSPECTUS SUMMARY
This summary highlights selected information about us and this offering and does not contain all of the information that you should
consider before investing in our securities. Before investing in our common stock, you should carefully read the information contained
and incorporated by reference in this prospectus, including the sections titled “Risk Factors” and the financial statements and
accompanying notes.
Company Overview
We are a clinical-stage biotechnology company developing novel medicines designed to bring the curative power of stem cell
transplant to more patients with blood cancers, genetic diseases and autoimmune diseases.
Our drug development pipeline includes multiple clinical and preclinical product candidates designed to improve stem cell
transplant. We are developing product candidates that are designed to deplete targeted cells in the bone marrow to make space for
the bone marrow to receive newly transplanted stem cells, a process known as conditioning. Our targeted conditioning programs are
intended to enhance the efficacy of and/or reduce the dosing levels, intensity or, in some cases, even the need for chemotoxic agents.
Our first targeted conditioning program, MGTA-117, has entered clinical development in a Phase 1/2 trial, and our second program, a
CD45-antibody drug conjugate, or CD45-ADC, is advancing in preclinical development. In addition to our conditioning programs, we
are also developing a product candidate, MGTA-145, to improve the process by which stem cells are stimulated out of the bone
marrow and into the bloodstream so they are available for collection for future reinfusion, known as mobilization, which is required for
all transplants and gene therapy applications. MGTA-145 is a Phase 2 clinical stage program intended to enable rapid, reliable,
predictable and safe mobilization and collection of high numbers of functional stem cells for transplant.
In addition to our product candidates, our research efforts are evaluating several early-stage targets that include targeted
lymphodepletion prior to therapies such as chimeric antigen receptor T-cells or CAR-T. We also have a cell therapy program, E478,
which is a small molecule aryl hydrocarbon receptor, or AHR, antagonist designed to increase the numbers of gene-modified HSCs
for stem cell-based gene therapy and genome editing.
We intend to become a fully integrated discovery, development, and commercial company in the field of stem cell transplant. We
are developing our product candidates to be used individually or, in some cases, in combination with each other or together with other
therapies. As a result, our portfolio could be tailored to the patient’s disease, such that a patient may receive more than one Magenta
therapy as part of his or her individual stem cell transplant.
Corporate History and Information
We were incorporated under the laws of the State of Delaware on June 17, 2015 under the name HSCTCo Therapeutics, Inc.
On February 16, 2016, we changed our name to Magenta Therapeutics, Inc. Our principal executive office is located at 100
Technology Square, Cambridge, Massachusetts 02139, and our telephone number is (857) 242-0170. Our website address is
www.magentatx.com. We do not incorporate the information on or accessible through our website into this prospectus, and you
should not consider any information on, or that can be accessed through, our website as part of this prospectus. Additionally, you
should not rely on any such information in making your decision whether to purchase our securities. Our common stock trades on The
Nasdaq Global Market under the symbol “MGTA.”
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Implications of Being an Emerging Growth Company and Smaller Reporting Company
We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, as amended, or
the JOBS Act. As an emerging growth company, we may take advantage of specified reduced disclosure and other requirements that
are otherwise applicable generally to public companies. We would cease to be an emerging growth company on the date that is the
earliest of (i) the last day of the fiscal year in which we have total annual gross revenues of $1.07 billion or more; (ii) the last day of
our fiscal year following the fifth anniversary of the date of the completion of our initial public offering; (iii) the date on which we have
issued more than $1.0 billion in nonconvertible debt during the previous three years; or (iv) the last day of the fiscal year in which we
are deemed to be a large accelerated filer under the rules of the SEC.
We are also a “smaller reporting company” as defined in the Exchange Act. We may continue to be a smaller reporting company
even after we are no longer an emerging growth company. We may take advantage of certain of the scaled disclosures available to
smaller reporting companies until the fiscal year following the determination that our voting and non-voting common stock held by
non-affiliates is more than $250 million measured on the last business day of our second fiscal quarter, or our annual revenues are
more than $100 million during the most recently completed fiscal year and our voting and non-voting common stock held by
non-affiliates is more than $700 million measured on the last business day of our second fiscal quarter.
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THE OFFERING
Common stock offered by us:

Shares of our common stock having an aggregate offering price of up to
$50,000,000.

Common stock to be outstanding immediately
after this offering:

Up to 89,523,707 shares (as more fully described in the notes following this table),
assuming sales of 30,674,846 shares of our common stock in this offering at an
offering price of $1.63 per share, which was the last reported sale price of our
common stock on The Nasdaq Global Market on August 3, 2022. The actual
number of shares issued will vary depending on how many shares of our common
stock we choose to sell and the prices at which such sales occur.

Plan of Distribution:

“At the market offering” that may be made from time to time on The Nasdaq Global
Market or other existing trading market for our common stock through or to Cowen,
as sales agent or principal. See “Plan of Distribution” on page S-18 of this
prospectus.

Use of Proceeds:

Our management will retain broad discretion regarding the allocation and use of
the net proceeds. We currently intend to use the net proceeds from this offering
primarily for general corporate purposes, including, but not limited to, research and
development costs, potential strategic acquisitions of complementary businesses,
services or technologies, expansion of our technology infrastructure and
capabilities, working capital and capital expenditures. See “Use of Proceeds” on
page S-11 of this prospectus.

Risk Factors:

Investing in our common stock involves significant risks. See “Risk Factors” on
page S-7 of this prospectus and under similar headings in the documents
incorporated by reference into this prospectus for a discussion of the factors you
should carefully consider before deciding to invest in our common stock.

The Nasdaq Global Market symbol:

“MGTA”

All information in this prospectus related to the number of shares of our common stock to be outstanding immediately after this
offering is based on 58,848,861 shares of our common stock outstanding as of June 30, 2022. The number of shares outstanding as
of June 30, 2022 as used throughout this prospectus, unless otherwise indicated, excludes as of June 30, 2022:
•

1,264,557 shares of common stock issuable upon the exercise of stock options outstanding under our 2016 Stock Option
and Grant Plan, or the 2016 Plan, at a weighted average exercise price of $8.65 per share; and

•

7,070,075 shares of common stock issuable upon the exercise of stock options outstanding under our 2018 Stock Option
and Incentive Plan, or the 2018 Plan, at a weighted average exercise price of $6.50 per share; and
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•

454,122 shares of common stock issuable upon the vesting of outstanding restricted stock units and performance
restricted stock units; and

•

3,293,076 shares of our common stock reserved for future issuance under the 2018 Plan; and

•

663,548 shares of common stock reserved for the future issuance under our 2019 Employee Stock Purchase Plan, or the
2019 ESPP.

Unless otherwise stated, all information contained in this prospectus assumes no exercise of stock options and no vesting of
restricted stock units and performance restricted stock units described above and reflects an assumed public offering price of $1.63,
which was the last reported sale price of our common stock on The Nasdaq Global Market on August 3, 2022.
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RISK FACTORS
Investing in our common stock involves a high degree of risk. Before making an investment decision, you should carefully consider
the risks described below and in our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or
Current Reports on Form 8-K, as well as any amendments thereto reflected in subsequent filings with the SEC, each of which are
incorporated by reference in this prospectus, and all of the other information in this prospectus, including our financial statements and
related notes incorporated by reference herein. If any of these risks is realized, our business, financial condition, results of operations and
prospects could be materially and adversely affected. In that event, the trading price of our common stock could decline and you could
lose part or all of your investment. Additional risks and uncertainties that are not yet identified or that we currently believe to be immaterial
may also materially harm our business, financial condition, results of operations and prospects and could result in a complete loss of your
investment.
Risks Related to This Offering
We have broad discretion in the use of the net proceeds from this offering and may use them in ways that you and other
stockholders may not approve.
We currently expect to use the net proceeds of this offering for general corporate purposes which may include, without limitation,
research and development expenditures, preclinical and clinical development and commercialization of our product candidates, the
acquisition or in-licensing of products or product candidates, business or technologies, collaborations, working capital and capital
expenditures. Because of the number and variability of factors that will determine our use of the net proceeds from this offering, their
ultimate use may vary substantially from their currently intended use. Our management will have broad discretion in the application of the
net proceeds from this offering, and you will not have the opportunity as part of your investment decision to assess whether the net
proceeds are being used appropriately. Our management might not spend the net proceeds in ways that improve our results of operations
or enhance the value of our common stock. The failure by our management to apply these funds effectively could result in financial losses
that could have a material adverse effect on our business, cause the price of our common stock to decline and delay the development of
our product candidates. Pending their use, we may invest the net proceeds from this offering in a manner that does not produce income or
that loses value. See “Use of Proceeds.”
You may experience immediate and substantial dilution in the book value per share of the common stock you purchase.
Because the prices per share at which shares of our common stock are sold in this offering may be substantially higher than the net
tangible book value per share of our common stock, you may suffer immediate and substantial dilution in the net tangible book value of the
common stock you purchase in this offering. The shares sold in this offering, if any, will be sold from time to time at various prices. If we
sell shares in this offering at a price that is higher than the net tangible book value per share of our common stock, investors in this offering
will experience dilution. See “Dilution.”
You may experience future dilution as a result of future equity offerings.
To raise additional capital, we may in the future offer additional shares of our common stock or other securities convertible into or
exchangeable for our common stock at prices that may not be the same as the price per share in this offering. We may sell shares or other
securities in any other offering at a price per share that is less than the price per share paid by investors in this offering, and investors
purchasing shares or other securities in the future could have rights superior to existing stockholders. The price per share at which we sell
additional shares of our common stock, or securities convertible or exchangeable into common stock, in future transactions may be higher
or lower than the price per share paid by investors in this offering.
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Future sales or issuances of our common stock in the public markets, or the perception of such sales, could depress the trading
price of our common stock.
The sale of a substantial number of shares of our common stock or other securities convertible into or exchangeable for our common
stock in the public markets, or the perception that such sales could occur, could depress the market price of our common stock and impair
our ability to raise capital through the sale of additional equity securities. We may sell large quantities of our common stock at any time
pursuant to this prospectus or in one or more separate offerings. We cannot predict the effect that future sales of common stock or other
equity-related securities would have on the market price of our common stock.
The actual number of shares we will issue and gross proceeds resulting from those sales, at any one time or in total, is
uncertain.
Subject to certain limitations in the Sales Agreement and compliance with applicable law, we have the discretion to deliver a
placement notice to Cowen at any time throughout the term of the Sales Agreement. The number of shares that are sold by Cowen after
delivering a placement notice will fluctuate based on the market price of our common stock during the sales period and limits we set with
Cowen in any instruction to sell shares, and the demand for our common stock during the sales period. Because the price per share of
each share sold will fluctuate based on the market price of our common stock during the sales period, it is not possible at this stage to
predict the number of shares or the gross proceeds to be raised in connection with those sales, if any, that will be ultimately issued.
The common stock offered hereby will be sold in “at the market offerings,” and investors who buy shares at different times will
likely pay different prices.
Investors who purchase shares in this offering at different times will likely pay different prices, and so may experience different
outcomes in their investment results. We will have discretion, subject to market demand, to vary the timing, prices and numbers of shares
sold, and there is no minimum or maximum sales price. Investors may experience a decline in the value of their shares as a result of share
sales made at prices lower than the prices they paid.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, including the documents that we incorporate by reference, contains forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934,
as amended, or the Exchange Act. Any statements about our expectations, beliefs, plans, objectives, assumptions or future events or
performance are not historical facts and may be forward-looking. These statements are often, but are not always, made through the use of
words or phrases such as “may,” “will,” “could,” “should,” “expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,”
“projects,” “seeks,” “endeavor,” “potential,” “continue,” and similar expressions that do not relate solely to historical matters. Accordingly,
these statements involve estimates, assumptions, risks and uncertainties which could cause actual results to differ materially from those
expressed in them. Any forward-looking statements are qualified in their entirety by reference to the factors discussed throughout this
prospectus, and in particular those factors referenced in the section “Risk Factors.”
This prospectus contains forward-looking statements that are based on our management’s belief and assumptions and on
information currently available to our management. These statements relate to future events or our future financial performance, and
involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or
achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied by
these forward-looking statements.
Forward-looking statements include, but are not limited to, statements about :
•

our expectation that our existing capital resources will be sufficient to enable us to fund our currently planned development of
MGTA-117, MGTA-145 and our other product candidates;

•

the anticipated benefits of our revised operating plan and our expectation that our existing cash, cash equivalents and
marketable securities will enable us to fund our operating expenses and capital expenditure requirements into the second
quarter of 2024;

•

the initiation, timing and success of clinical trials of MGTA-117, MGTA-145 and any other product candidates;

•

our ability to commence and enroll patients in our clinical trials at the pace that we project;

•

regulatory actions with respect to our product candidates or our competitors’ products and product candidates;

•

the outcomes of our preclinical studies;

•

our ability to manufacture MGTA-117, MGTA-145 or any other product candidate in conformity with the U.S. Food and Drug
Administration’s requirements and to scale up manufacturing of our product candidates to commercial scale, if approved;

•

whether the results of our trials will be sufficient to support domestic or foreign regulatory approvals for MGTA-117, MGTA-145
or any other product candidates we may develop;

•

our reliance on third parties to conduct our clinical trials;

•

our reliance on third-party contract development and manufacturer organizations to manufacture and supply our product
candidates for us;

•

our ability to establish clinical programs moving forward in multiple indications, with a rapidly advancing portfolio and
sustainable platform;

•

our ability to obtain, including on an expedited basis, and maintain regulatory approval of MGTA-117, MGTA-145 or any other
product candidates we may develop;
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Table of Contents

•

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

•

the benefits of the use of MGTA-117, MGTA-145 or any other product candidate, if approved;

•

our ability to successfully commercialize MGTA-117, MGTA-145 or any other product candidates we may identify and pursue,
if approved;

•

the rate and degree of market acceptance of MGTA-117, MGTA-145 or any other product candidates we may identify and
pursue;

•

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

•

our ability to obtain and maintain intellectual property protection for MGTA-117, MGTA-145 or any other product candidates we
may identify and pursue;

•

our ability to obtain orphan drug designation for any of our product candidates we may identify and pursue;

•

our ability to successfully build a specialty sales force and commercial infrastructure;

•

our ability to compete with companies currently producing or engaged in the clinical development of treatments for the disease
indications that we pursue and treatment modalities that we develop;

•

our ability to successfully find collaborators for any of our current and future programs and product candidates;

•

our ability to retain and recruit key personnel;

•

our estimates of our expenses, ongoing losses, future revenue, capital requirements and our needs for or ability to obtain
additional financing;

•

our expectations regarding the time during which we will continue to be an emerging growth company or smaller reporting
company as defined in federal securities regulations;

•

our financial performance; and

•

developments and projections relating to our competitors or our industry.

These forward-looking statements are neither promises nor guarantees of future performance due to a variety of risks and
uncertainties and other factors more fully discussed in the “Risk Factors” section in this prospectus, the section of any accompanying
prospectus supplement entitled “Risk Factors” and the risk factors and cautionary statements described in other documents that we file
from time to time with the SEC, specifically under “Item 1A. Risk Factors” and elsewhere in our most recent Annual Report on Form 10-K,
our Quarterly Reports on Form 10-Q and our Current Reports on Form 8-K.
You should read this prospectus and the documents that we incorporate by reference in this prospectus completely and with the
understanding that our actual future results may be materially different from what we expect. The forward-looking statements in this
prospectus and the documents we incorporate by reference herein represent our views as of their respective dates. We anticipate that
subsequent events and developments will cause our views to change. However, while we may elect to update these forward-looking
statements at some point in the future, we have no current intention of doing so except to the extent required by applicable law. You
should, therefore, not rely on these forward-looking statements as representing our views as of any date subsequent to the date of this
prospectus.
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USE OF PROCEEDS
We may issue and sell shares of our common stock having aggregate sales proceeds of up to $50,000,000 from time to time. The
amount of proceeds from this offering will depend upon the number of shares of our common stock sold and the market price at which
they are sold. There can be no assurance that we will be able to sell any shares under or fully utilize the Sales Agreement with Cowen as
a source of financing. Therefore, the actual total public offering amount, commissions and proceeds to us, if any, are not determinable at
this time.
We intend to use the net proceeds from the sale of any securities offered under this prospectus for general corporate purposes
unless otherwise indicated in a supplement to this prospectus or in documents incorporated by reference into this prospectus. General
corporate purposes may include, without limitation, research and development expenditures, preclinical and clinical development and
commercialization of our product candidates, the acquisition or in-licensing of products or product candidates, business or technologies,
collaborations, working capital and capital expenditures. We may temporarily invest the net proceeds in a variety of capital preservation
instruments, including investment grade, interest bearing instruments and U.S. government securities, until they are used for their stated
purpose. We have not determined the amount of net proceeds to be used specifically for such purposes. As a result, management will
retain broad discretion over the allocation of net proceeds.
DIVIDEND POLICY
We have never declared or paid cash dividends on our capital stock. We intend to retain all of our future earnings, if any, to finance
the growth and development of our business. We do not intend to pay cash dividends to our stockholders in the foreseeable future.
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DILUTION
If you invest in our common stock in this offering, your ownership interest will be diluted to the extent of the difference between the
public offering price per share of our common stock in this offering and the as adjusted net tangible book value per share of our common
stock immediately after this offering. Our net tangible book value as of June 30, 2022 was approximately $135.7 million, or approximately
$2.31 per share of common stock. Net tangible book value per share represents the amount of total tangible assets (total assets less
intangible assets) less total liabilities, divided by the number of shares of our common stock outstanding as of June 30, 2022.
Dilution in net tangible book value per share to new investors participating in this offering represents the difference between the
amount per share paid by purchasers in this offering and the as adjusted net tangible book value per share of our common stock
immediately after giving effect to this offering. After giving effect to the assumed sale of 30,674,846 shares of our common stock in the
aggregate amount of approximately $50,000,000 at an assumed offering price of $1.63 per share, the last reported sale price of our
common stock on The Nasdaq Global Market on August 3, 2022 and after deduction of commissions payable by us, our as adjusted net
tangible book value as of June 30, 2022 would have been approximately $184.2 million, or approximately $2.06 per share of common
stock. This represents an immediate decrease in net tangible book value of $0.25 per share of common stock to our existing stockholders
and an immediate increase in net tangible book value of $0.43 per share of common stock to investors participating in this offering at the
assumed offering price.
Dilution per share to new investors is determined by subtracting as adjusted net tangible book value per share after this offering from
the assumed public offering price per share paid by new investors. The following table illustrates this per share dilution:
Assumed offering price per share
Net tangible book value per share as of June 30, 2022
Decrease in net tangible book value per share attributable to new
investors attributable to this offering
As adjusted net tangible book value per share as of June 30, 2022,
after giving effect to this offering
Increase in net tangible book value per share to new investors
participating in this offering

$1.63
$ 2.31
(0.25)
2.06
$0.43

The table above assumes for illustrative purposes that an aggregate of 30,674,846 shares of our common stock are sold at a price of
$1.63 per share, the last reported sale price of our common stock on The Nasdaq Global Market on August 3, 2022, for aggregate gross
proceeds of approximately $50,000,000. The shares sold in this offering, if any, will be sold from time to time at various prices. An increase
of $1.00 per share in the price at which the shares are sold from the assumed offering price of $1.63 per share shown in the table above,
assuming all of our common stock in the aggregate amount of approximately $50,000,000 is sold at that price, would result in an increase
to our adjusted net tangible book value per share after the offering to $2.37 and dilution in net tangible book value per share to new
investors participating in this offering of $0.26, after deducting commissions payable by us. A decrease of $1.00 per share in the price at
which the shares are sold from the assumed offering price of $1.63 per share shown in the table above, assuming all of our common stock
in the aggregate amount of approximately $50,000,000 is sold at that price, would result in a decrease to our adjusted net tangible book
value per share after the offering to $1.33 and an increase in net tangible book value per share to new investors participating in this
offering to $0.70, after deducting commissions payable by us. This information is supplied for illustrative purposes only, and will adjust
based on the actual offering prices, the actual number of shares that we offer and sell in this offering and other terms of each sale of
shares in this offering.
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The information above and in the foregoing table is based upon 58,848,861 shares of our common stock outstanding as of June 30,
2022. The information above and in the foregoing table excludes, as of June 30, 2022:
•

1,264,557 shares of common stock issuable upon the exercise of stock options outstanding under the 2016 Plan at a
weighted average exercise price of $8.65 per share; and

•

7,070,075 shares of common stock issuable upon the exercise of stock options outstanding under the 2018 Plan at a
weighted average exercise price of $6.50 per share; and

•

454,122 shares of common stock issuable upon the vesting of outstanding restricted stock units and performance restricted
stock units; and

•

3,293,076 shares of our common stock reserved for future issuance under the 2018 Plan; and

•

663,548 shares of common stock reserved for the future issuance under the 2019 ESPP.

In addition, we may choose to raise additional capital in the future through the sale of equity or convertible debt securities 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 any of our outstanding options are exercised, new options are issued under our equity incentive plans or we issue additional
shares of common stock or other equity or convertible debt securities in the future, there will be further dilution to investors participating in
this offering.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS
The following discussion is a summary of certain material U.S. federal income tax considerations for non-U.S. holders (as defined
below) with respect to their ownership and disposition of shares of our common stock issued pursuant to this offering. For purposes of this
discussion, a non-U.S. holder means a beneficial owner of our common stock that is for U.S. federal income tax purposes:
•

a non-resident alien individual;

•

a foreign corporation or other foreign organization taxable as a corporation; or

•

a foreign trust or estate the income of which is not subject to U.S. federal income tax on a net income basis.

This discussion does not address the tax treatment of partnerships or other entities or arrangements that are classified as
partnerships or other pass-through entities for U.S. federal income tax purposes or persons that hold their common stock through
partnerships or other pass-through entities for U.S. federal income tax purposes. A partner in a partnership or other pass-through entity
that will hold our common stock should consult his, her or its tax advisor regarding the tax consequences of acquiring, holding and
disposing of our common stock through a partnership or other pass-through entity, as applicable.
This discussion is based on current provisions of the U.S. Internal Revenue Code of 1986, as amended, which we refer to as the
Code, existing and proposed U.S. Treasury Regulations promulgated thereunder, current administrative rulings and judicial decisions, all
as in effect as of the date of this prospectus and all of which are subject to change or to differing interpretation, possibly with retroactive
effect. Any such change or differing interpretation could alter the tax consequences to non-U.S. holders described in this prospectus.
There can be no assurance that the Internal Revenue Service, which we refer to as the IRS, will not challenge one or more of the tax
consequences described herein. We assume in this discussion that a non-U.S. holder holds shares of our common stock as a capital
asset within the meaning of Section 1221 of the Code, generally property held for investment.
This discussion does not address all aspects of U.S. federal income taxation that may be relevant to a particular non-U.S. holder in
light of that non-U.S. holder’s individual circumstances nor does it address U.S. state, local or non-U.S. taxes, the alternative minimum tax,
the rules regarding qualified small business stock within the meaning of Section 1202 of the Code, the Medicare tax on net investment
income or any other aspect of any U.S. federal tax other than the income tax. This discussion also does not consider any specific facts or
circumstances that may apply to a non-U.S. holder and does not address the special tax rules applicable to particular non-U.S. holders,
such as:
•

insurance companies;

•

tax-exempt or governmental organizations;

•

financial institutions;

•

brokers or dealers in securities or persons who have elected to mark securities to market;

•

regulated investment companies;

•

pension plans;

•

“controlled foreign corporations,” “passive foreign investment companies,” and corporations that accumulate earnings to avoid
U.S. federal income tax;

•

“qualified foreign pension funds” as defined in Section 897(I)(2) of the Code and entities wholly owned by a “qualified foreign
pension fund”;
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•

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

•

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

•

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

•

persons that own, or have owned, actually or constructively, more than 5% of our common stock (except to the extent set forth
below);

•

persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as
compensation; and

•

U.S. expatriates.

This discussion is for general information only and is not tax advice. Accordingly, all prospective non-U.S. holders of our common
stock should consult their tax advisors with respect to the U.S. federal, state, local and non-U.S. tax consequences of the purchase,
ownership and disposition of our common stock.
Distributions on Our Common Stock
As described in the “Risk Factors” section above, we do not anticipate paying any cash dividends on our capital stock in the
foreseeable future. Distributions, if any, on our common stock will generally constitute dividends for U.S. federal income tax purposes to
the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax principles. If a
distribution exceeds our current and accumulated earnings and profits, the excess will be treated as a tax-free return of the non-U.S.
holder’s investment, up to such holder’s tax basis in the common stock. Any remaining excess will be treated as capital gain, subject to
the tax treatment described below in “Gain on Sale or Other Taxable Disposition of Our Common Stock.” Any such distributions will also
be subject to the discussions below under the sections titled “Backup Withholding and Information Reporting” and “FATCA.”
Subject to the discussion in the following two paragraphs in this section, dividends paid to a non-U.S. holder generally will be subject
to withholding of U.S. federal income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty between
the United States and such holder’s country of residence.
Dividends that are treated as effectively connected with a trade or business conducted by a non-U.S. holder within the United States
and, if an applicable income tax treaty so provides, that are attributable to a permanent establishment or a fixed base maintained by the
non-U.S. holder within the United States, are generally exempt from the 30% withholding tax if the non-U.S. holder satisfies applicable
certification and disclosure requirements. To claim the exemption, the non-U.S. holder must generally furnish to the applicable withholding
agent a properly executed IRS Form W-8ECI (or applicable successor form). However, such U.S. effectively connected income, net of
specified deductions and credits, is taxed at the same U.S. federal income tax rates applicable to United States persons (as defined in the
Code). Any U.S. effectively connected income received by a non-U.S. holder that is a corporation may also, under certain circumstances,
be subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable income tax treaty
between the United States and such holder’s country of residence.
A non-U.S. holder of our common stock who claims the benefit of an applicable income tax treaty between the United States and
such holder’s country of residence generally will be required to provide a properly executed IRS Form W-8BEN or W-8BEN-E (or other
applicable or successor form) to the
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applicable withholding agent and satisfy applicable certification and other requirements. This certification must generally be provided to the
withholding agent prior to the payment of dividends and must be updated periodically. Non-U.S. holders are urged to consult their tax
advisors regarding their entitlement to benefits under a relevant income tax treaty. Non-U.S. holders that do not timely provide the required
certificate, but that qualify for a reduced treaty rate, may obtain a refund or credit of any excess amounts withheld by timely filing an
appropriate claim for refund with the IRS.
Gain on Sale or Other Taxable Disposition of Our Common Stock
Subject to the discussions below under “Backup Withholding and Information Reporting” and “FATCA,” a non-U.S. holder generally
will not be subject to any U.S. federal income or withholding tax on any gain realized upon such holder’s sale or other taxable disposition
of shares of our common stock unless:
•

the gain is effectively connected with the non-U.S. holder’s conduct of a U.S. trade or business and, if an applicable income
tax treaty so provides, is attributable to a permanent establishment or a fixed base maintained by such non-U.S. holder in the
United States, in which case the non-U.S. holder generally will be taxed on a net income basis at the U.S. federal income tax
rates applicable to United States persons (as defined in the Code) and, if the non-U.S. holder is a foreign corporation, the
branch profits tax described above in “Distributions on Our Common Stock” also may apply;

•

the non-U.S. holder is a nonresident alien individual who is present in the United States for a period or periods aggregating
183 days or more in the taxable year of the disposition and certain other conditions are met, in which case the non-U.S. holder
will be subject to a 30% tax (or such lower rate as may be specified by an applicable income tax treaty between the United
States and such holder’s country of residence) on the gain derived from the disposition, which may be offset by certain U.S.
source capital losses of the non-U.S. holder, if any (even though the individual is not considered a resident of the United
States), provided that the non-U.S. holder has timely filed U.S. federal income tax returns with respect to such losses; or

•

we are, or have been, at any time during the five-year period preceding such sale or other taxable disposition (or the non-U.S.
holder’s holding period, if shorter) a U.S. real property holding corporation (as defined in the Code), unless our common stock
is regularly traded on an established securities market and the non-U.S. holder holds no more than 5% of our outstanding
common stock, directly or indirectly, actually or constructively, during the shorter of the 5-year period ending on the date of the
disposition or the period that the non-U.S. holder held our common stock. Generally, a corporation is a U.S. real property
holding corporation only if the fair market value of its U.S. real property interests (as defined in the Code) equals or exceeds
50% of the sum of the fair market value of its worldwide real property interests plus its other assets used or held for use in a
trade or business. Although there can be no assurance, we do not believe that we are, or have been, a U.S. real property
holding corporation, or that we are likely to become one in the future. No assurance can be provided that our common stock
will be regularly traded on an established securities market for purposes of the rules described above.

Backup Withholding and Information Reporting
We (or the applicable paying agent) must report annually to the IRS and to each non-U.S. holder the gross amount of the
distributions on our common stock paid to such holder and the tax withheld, if any, with respect to such distributions. Non-U.S. holders
may have to comply with specific certification procedures to establish that the holder is not a United States person (as defined in the
Code) in order
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to avoid backup withholding at the applicable rate with respect to dividends on our common stock. Dividends paid to non-U.S. holders
subject to withholding of U.S. federal income tax, as described above in “Distributions on Our Common Stock,” generally will be exempt
from U.S. backup withholding.
Information reporting and backup withholding will generally apply to the proceeds of a disposition of our common stock by a non-U.S.
holder effected by or through the U.S. office of any broker, U.S. or foreign, unless the holder certifies its status as a non-U.S. holder and
satisfies certain other requirements, or otherwise establishes an exemption. Generally, information reporting and backup withholding will
not apply to a payment of disposition proceeds to a non-U.S. holder where the transaction is effected outside the United States through a
non-U.S. office of a broker. However, for information reporting purposes, dispositions effected through a non-U.S. office of a broker with
substantial U.S. ownership or operations generally will be treated in a manner similar to dispositions effected through a U.S. office of a
broker.
Non-U.S. holders should consult their tax advisors regarding the application of the information reporting and backup withholding
rules to them. Copies of information returns may be made available to the tax authorities of the country in which the non-U.S. holder
resides or is incorporated under the provisions of a specific treaty or agreement. Backup withholding is not an additional tax. Any amounts
withheld under the backup withholding rules from a payment to a non-U.S. holder can be refunded or credited against the non-U.S.
holder’s U.S. federal income tax liability, if any, provided that an appropriate claim is filed with the IRS in a timely manner.
FATCA
Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act, or FATCA, generally impose a U.S.
federal withholding tax at a rate of 30% on payments of dividends on our common stock paid to a foreign entity unless (i) if the foreign
entity is a “foreign financial institution,” such foreign entity undertakes certain due diligence, reporting, withholding, and certification
obligations, (ii) if the foreign entity is not a “foreign financial institution,” such foreign entity identifies certain of its U.S. investors, if any, or
(iii) the foreign entity is otherwise exempt under FATCA. FATCA may also apply to gross proceeds from the sale or other disposition of our
common stock, although under proposed U.S. Treasury Regulations, no withholding would apply to such gross proceeds. The preamble to
the proposed regulations specifies that taxpayers (including withholding agents) are permitted to rely on the proposed regulations pending
finalization. Under certain circumstances, a non-U.S. holder may be eligible for refunds or credits of this withholding tax. An
intergovernmental agreement between the United States and an applicable foreign country may modify the requirements described in this
paragraph. Non-U.S. holders should consult their tax advisors regarding the possible implications of this legislation on their investment in
our common stock and the entities through which they hold our common stock, including, without limitation, the process and deadlines for
meeting the applicable requirements to prevent the imposition of the 30% withholding tax under FATCA.
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PLAN OF DISTRIBUTION
We have entered into a Sales Agreement dated August 8, 2019, as amended on August 4, 2022, with Cowen, under which we may
issue and sell from time to time up to $50,000,000 of our common stock through or to Cowen as our sales agent or principal. Sales of our
common stock, if any, will be made at market prices by any method that is deemed to be an “at the market offering” as defined in Rule 415
under the Securities Act.
Cowen will offer our common stock subject to the terms and conditions of the Sales Agreement on a daily basis or as otherwise
agreed upon by us and Cowen. We will designate the maximum amount of common stock to be sold through Cowen on a daily basis or
otherwise determine such maximum amount together with Cowen. Subject to the terms and conditions of the Sales Agreement, Cowen
will use its commercially reasonable efforts to sell on our behalf all of the shares of common stock requested to be sold by us. We may
instruct Cowen not to sell common stock if the sales cannot be effected at or above the price designated by us in any such instruction.
Cowen or we may suspend the offering of our common stock being made through Cowen under the Sales Agreement upon proper notice
to the other party. Cowen and we each have the right, by giving written notice as specified in the sales agreement, to terminate the Sales
Agreement in each party’s sole discretion at any time.
If we and Cowen so agree, Cowen may act as principal in connection with the placement of the securities offered hereby.
The aggregate compensation payable to Cowen as sales agent is equal to 3.0% of the gross sales price of the shares sold through it
pursuant to the Sales Agreement. We have also agreed to reimburse Cowen up to $137,500 of Cowen’s actual outside legal expenses
incurred by Cowen in connection with this offering, including up to $75,000 in connection with an amendment to the Sales Agreement, and
for certain other expenses. We estimate that the total expenses of the offering payable by us, excluding commissions payable to Cowen
under the Sales Agreement, will be approximately $600,000.
The remaining sales proceeds, after deducting any expenses payable by us and any transaction fees imposed by any governmental,
regulatory, or self-regulatory organization in connection with the sales, will equal our net proceeds for the sale of such common stock.
Cowen will provide written confirmation to us following the close of trading on The Nasdaq Global Market on each day in which
common stock is sold through it as sales agent under the Sales Agreement. Each confirmation will include the number of shares of
common stock sold through it as sales agent on that day, the volume weighted average price of the shares sold, the percentage of the
daily trading volume and the net proceeds to us.
We will report at least quarterly the number of shares of common stock sold through Cowen under the Sales Agreement, the net
proceeds to us and the compensation paid by us to Cowen in connection with the sales of common stock.
Settlement for sales of common stock will occur, unless the parties agree otherwise, on the second business day that is also a
trading day following the date on which any sales were made in return for payment of the net proceeds to us. There is no arrangement for
funds to be received in an escrow, trust or similar arrangement.
In connection with the sales of our common stock on our behalf, Cowen will be deemed to be an “underwriter” within the meaning of
the Securities Act, and the compensation paid to Cowen will be deemed to be underwriting commissions or discounts. We have agreed in
the Sales Agreement to provide indemnification and contribution to Cowen against certain liabilities, including liabilities under the
Securities Act. As sales agent, Cowen will not engage in any transactions that stabilize our common stock.
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Our common stock is listed on The Nasdaq Global Market and trades under the symbol “MGTA.” The transfer agent and registrar for
our common stock is Computershare Trust Company, N.A.
Cowen and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for
us for which services they have received and, may in the future receive, customary fees.
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LEGAL MATTERS
Certain legal matters in connection with this offering and the validity of the securities offered by this prospectus will be passed upon
for us by Goodwin Procter LLP, Boston, MA. Cowen and Company, LLC is being represented in connection with this offering by Duane
Morris LLP, New York, NY.
EXPERTS
The consolidated financial statements of Magenta Therapeutics, Inc. as of December 31, 2021 and 2020, and for each of the years
in the two-year period ended December 31, 2021, have been incorporated by reference herein in reliance upon the report of KPMG LLP,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in
accounting and auditing.
WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to
the public over the Internet at the SEC’s website at www.sec.gov and on our investor website at www.magentatx.com. Our website is not a
part of this prospectus and is not incorporated by reference in this prospectus.
This prospectus is part of a registration statement on Form S-3 we filed with the SEC. This prospectus omits some information
contained in the registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in
the registration statement for further information about us and our subsidiary and the securities we are offering. Statements in this
prospectus concerning any document we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not
intended to be comprehensive and are qualified by reference to these filings. You should review the complete document to evaluate these
statements.
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INCORPORATION BY REFERENCE
The SEC allows us to incorporate by reference the information and reports we file with it, which means that we can disclose
important information to you by referring you to these documents. The information incorporated by reference is considered to be a part of
this prospectus, and the information that we file later with the SEC will automatically update and, where applicable, supersede the
information already incorporated by reference. This means that you must look at all of the SEC filings that we incorporate by reference to
determine if any of the statements in this prospectus or in any document previously incorporated by reference have been modified or
superseded. We incorporate by reference the documents listed below that we filed with the SEC:
•

our Annual Report on Form 10-K for the year ended December 31, 2021 filed with the SEC on March 8, 2022;

•

the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 31,
2021 from our definitive proxy statement on Schedule 14A (other than information furnished rather than filed) filed with the
SEC on May 2, 2022;

•

our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2022 filed with the SEC on May 16, 2022 and for the
quarter ended June 30, 2022 filed with the SEC on August 4, 2022;

•

our Current Reports on Form 8-K filed with the SEC on May 2, 2022, June 30, 2022 and August 4, 2022; and

•

the description of our common stock contained in our registration statement on Form 8-A filed with the SEC on June 19, 2018,
including any amendments or reports filed for the purposes of updating this description.

In addition, all reports and other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act after the date of the initial registration statement and prior to effectiveness of the registration statement and following the effectiveness
of the registration statement until the offering of the securities under the registration statement is terminated or completed shall be deemed
to be incorporated by reference into this prospectus. Notwithstanding the foregoing, unless specifically stated to the contrary, information
that we furnish (and that is not deemed “filed” with the SEC) under Items 2.02 and 7.01 of any Current Report on Form 8-K, including the
related exhibits under Item 9.01, is not incorporated by reference into this prospectus or the registration statement of which this prospectus
is a part.
Upon request, either orally or in writing, we will provide, without charge, to each person, including any beneficial owner, to whom a
copy of this prospectus is delivered, a copy of the documents incorporated by reference into this prospectus but not delivered with the
prospectus. You may request a copy of these filings, and any exhibits we have specifically incorporated by reference as an exhibit in this
prospectus, at no cost by writing us at the following address: Magenta Therapeutics, Inc., 100 Technology Square, Cambridge,
Massachusetts 02139.
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