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Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.

Table of Contents 2



Edgar Filing: Pulmatrix, Inc. - Form S-3

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box:

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,

please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement filed pursuant to General Instruction L.D. or a post-effective amendment thereto
that shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check
the following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer Smaller reporting company

Emerging Growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided to Section 7(a)(2)(B) of the
Securities Act.

CALCULATION OF REGISTRATION FEE

Proposed
maximum
Title of each class of aggregate Amount of
securities to be registered (1) offering price (2) registration fee (3)
Common Stock, $0.001 par value per share $ $
Preferred Stock, $0.001 par value per share
Warrants
Units (4)
Total Offering $45,995,399(5) $5,574.65(5)

(1) There are being registered hereunder such indeterminate number of shares of common stock and preferred stock,
such indeterminate number of warrants to purchase common stock or preferred stock, and such indeterminate

Table of Contents 4



Edgar Filing: Pulmatrix, Inc. - Form S-3

number of units as may, from time to time, be issued at indeterminate prices. Any securities registered hereunder
may be sold separately or as units with the other securities registered hereunder. The proposed maximum offering
price per unit will be determined, from time to time, by the registrant in connection with the issuance by the
registrant of the securities registered hereunder. The securities registered hereunder also include such
indeterminate number of shares of common stock and preferred stock as may be issued upon conversion of or
exchange for preferred stock that provide for conversion or exchange, upon exercise of warrants or pursuant to
the antidilution provisions of any of such securities. In addition, pursuant to Rule 416 under the Securities Act,
the shares being registered hereunder include such indeterminate number of shares of common stock and
preferred stock as may be issuable with respect to the shares being registered hereunder as a result of stock splits,
stock dividends or similar transactions.

(2) The proposed maximum offering price per security will be determined from time to time by the registrant in
connection with, and at the time of, the issuance of the securities and is not specified as to each class of security
pursuant to General Instruction II.D. of Form S-3, as amended.

(3) Calculated pursuant to Rule 457(o) under the Securities Act based on the proposed maximum aggregate offering
price of all securities listed.

(4) Each unit will represent an interest in two or more other securities, which may or may not be separable from one
another.

(5) Pursuant to Rule 429 under the Securities Act and as further described below under the heading Explanatory
Note, the prospectus forming part of this registration statement shall be deemed to relate to up to a maximum
aggregate offering price of $50,000,000 of the registrant s shares of common stock and preferred stock, warrants
and/or units, including (a) $45,995,399 of the registrant s shares of common stock and preferred stock, warrants,
and/or units being registered pursuant to this registration statement and (b) $4,004,601 of the registrant s shares of
common stock and preferred stock, warrants, and/or units registered under the registrant s registration statement
on Form S-3, Registration No. 333-212546 (the Prior Shelf Registration Statement ), which was declared effective
on August 3, 2016, that have not yet been sold. The registration fee associated with such securities registered
pursuant to the Prior Shelf Registration Statement is $403.27 and was paid in connection with the Prior Shelf
Registration Statement.
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THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR
DATES AS MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT
SHALL FILE A FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS
REGISTRATION STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE
WITH SECTION 8(a) OF THE SECURITIES ACT OF 1933, AS AMENDED, OR UNTIL THE
REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SUCH DATE AS THE SECURITIES
AND EXCHANGE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.

EXPLANATORY NOTE

In accordance with Rule 429 under the Securities Act of 1933, as amended, the registrant is filing a single base
prospectus in this registration statement for (i) the offering, issuance and sale by the registrant of up to a maximum
aggregate offering price of $45,995,399 of the registrant s shares of common stock and preferred stock, warrants,
and/or units being registered pursuant to this registration statement and (ii) the offering, issuance and sale by the
registrant of up to a maximum aggregate offering price of $4,004,601 of the registrant s shares of common stock and
preferred stock, warrants, and/or units registered in the Prior Shelf Registration Statement, to enable an aggregate of
$50,000,000 of securities to be offered pursuant to this combined base prospectus, as such prospectus may be
amended or supplemented from time to time. This registration statement, which is a new registration statement for the
registration of additional securities, upon effectiveness will also constitute a post-effective amendment to the Prior
Shelf Registration Statement. Such post-effective amendment shall hereafter become effective concurrently with the
effectiveness of this registration statement and in accordance with Section 8(a) of, and Rule 429 under, the Securities
Act of 1933, as amended.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 12, 2019

PROSPECTUS

Pulmatrix, Inc.
$50,000,000
Common Stock
Preferred Stock
Warrants

Units

We may offer and sell from time to time, in one or more series or issuances and on terms that we will determine at the

time of the offering, any combination of the securities described in this prospectus, up to an aggregate amount of
$50,000,000.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may
also add, update, or change information contained in this prospectus. You should carefully read this prospectus and
the applicable prospectus supplement as well as the documents incorporated or deemed to be incorporated by
reference in this prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters,
dealers, and agents; or directly to purchasers. The names of any underwriters, dealers, or agents involved in the sale of
our securities, their compensation and any over-allotment options held by them will be described in the applicable
prospectus supplement. See Plan of Distribution.

Our common stock is listed on the Nasdaq Capital Market under the symbol PULM. On March 11, 2019, the last
reported sale price of our common stock as reported on the Nasdaq Capital Market was $1.53 per share. We
recommend that you obtain current market quotations for our common stock prior to making an investment decision.
We will provide information in any applicable prospectus supplement regarding any listing of securities other than
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shares of our common stock on any securities exchange.

As of March 12, 2019, the aggregate market value of our common stock held by non-affiliates, or our public float, was
$19,247,120 based on a total number of 8,027,895 shares of common stock outstanding, of which 7,131,204 shares of
common stock were held by non-affiliates, and a price of $2.6990 per share, the closing price of our common stock on
January 14, 2019. Pursuant to General Instruction I.B.6. of Form S-3, in no event will we sell the securities covered
hereby in a public primary offering with a value exceeding more than one-third of the aggregate market value of our
common stock in any 12-month period so long as the aggregate market value of our outstanding common stock held
by non-affiliates remains below $75 million. During the 12 calendar months prior to and including the date of this
prospectus, we have offered and sold $5,201,532 of shares of common stock pursuant to General Instruction I.B.6. of
Form S-3.

Effective as of 5:00 pm Eastern Time on February 5, 2019, we filed an amendment to our Amended and Restated
Certificate of Incorporation to effect a reverse stock split of the issued and outstanding shares of our common stock, at
a ratio of one share for ten shares. All share and per share prices in this prospectus have been adjusted to reflect the
reverse stock split.

You should carefully read this prospectus, any prospectus supplement relating to any specific offering of
securities, and all information incorporated by reference herein and therein.

Investing in our securities involves a high degree of risk. These risks are discussed in this prospectus under
Risk Factors beginning on page 8 and in the documents 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 passed upon the adequacy or accuracy of this prospectus. Any representation

to the contrary is a criminal offense.

The date of this prospectus is , 2019
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission using a shelf registration process. Under this shelf process, we may, from time to time, sell any
combination of the securities described in this prospectus in one or more offerings up to a total amount of
$50,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. We
may also add, update or change in a prospectus supplement any information contained in this prospectus. To the
extent any statement made in a prospectus supplement or a document incorporated by reference herein after the date
hereof is inconsistent with the statements made in this prospectus, the statements made in this prospectus will be
deemed modified or superseded by those made in the prospectus supplement or the incorporated document.

The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the
securities offered; the public offering price; the price paid for the securities; net proceeds; and the other specific terms
related to the offering of the securities.

You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus
supplement or issuer free writing prospectus relating to a particular offering. No person has been authorized to give
any information or make any representations in connection with this offering other than those contained or
incorporated by reference in this prospectus, any accompanying prospectus supplement and any related issuer free
writing prospectus in connection with the offering described herein and therein, and, if given or made, such
information or representations must not be relied upon as having been authorized by us. Neither this prospectus nor
any prospectus supplement nor any related issuer free writing prospectus shall constitute an offer to sell or a
solicitation of an offer to buy offered securities in any jurisdiction in which it is unlawful for such person to make
such an offering or solicitation. This prospectus does not contain all of the information included in the registration
statement. For a more complete understanding of the offering of the securities, you should refer to the registration
statement, including its exhibits.

You should read the entire prospectus and any prospectus supplement and any related issuer free writing prospectus,
as well as the documents incorporated by reference into this prospectus or any prospectus supplement or any related
issuer free writing prospectus, before making an investment decision. Neither the delivery of this prospectus or any
prospectus supplement or any issuer free writing prospectus nor any sale made hereunder shall under any
circumstances imply that the information contained or incorporated by reference herein or in any prospectus
supplement or issuer free writing prospectus is correct as of any date subsequent to the date hereof or of such
prospectus supplement or issuer free writing prospectus, as applicable. You should assume that the information
appearing in this prospectus, any prospectus supplement or any document incorporated by reference is accurate only
as of the date of the applicable documents, regardless of the time of delivery of this prospectus or any sale of
securities. Our business, financial condition, results of operations and prospects may have changed since that date.

ii
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PROSPECTUS SUMMARY

This summary provides an overview of selected information contained elsewhere or incorporated by reference in this
prospectus and does not contain all of the information you should consider before investing in our securities. You
should carefully read the prospectus, the information incorporated by reference and the registration statement of
which this prospectus is a part in their entirety before investing in our securities, including the information discussed
under Risk Factors in this prospectus and the documents incorporated by reference and our financial statements
and related notes that are incorporated by reference in this prospectus. As used in this prospectus, unless the context
otherwise indicates, the terms we, our, us, or the Company refer to Pulmatrix, Inc., a Delaware
corporation, and its subsidiaries taken as a whole.

Overview

We are a clinical stage biotechnology company focused on the discovery and development of novel inhaled
therapeutic products intended to prevent and treat respiratory diseases and infections with significant unmet medical
needs.

We design and develop inhaled therapeutic products based on our proprietary dry powder delivery technology,
iSPERSE (inhaled Small Particles Easily Respirable and Emitted), which enables delivery of small or large molecule
drugs to the lungs by inhalation for local or systemic applications. The iSPERSE powders are engineered to be small,
dense particles with highly efficient dispersibility and delivery to airways. iSPERSE powders can be used with an
array of dry powder inhaler technologies and can be formulated with a broad range of drug substances including small
molecules and biologics. We believe the iSPERSE dry powder technology offers enhanced drug loading and delivery
efficiency that outperforms traditional lactose-blend inhaled dry powder therapies. We believe the advantages of using
the iISPERSE technology include reduced total inhaled powder mass, enhanced dosing efficiency, reduced cost of
goods and improved safety and tolerability profiles. We are developing iSPERSE-based therapeutic candidates
targeted at the prevention and treatment of a range of respiratory diseases, including allergic bronchopulmonary
aspergillosis ( ABPA ) in asthmatics and in patients with cystic fibrosis ( CF ), chronic obstructive pulmonary disease
( COPD ) and idiopathic pulmonary fibrosis ( IPF ).

iSPERSE Technology

We use simple, safe excipients, including proprietary cationic salt formulations, to create a robust and flexible dry
powder platform technology that can accommodate a wide range of drug loads in highly dispersible particles. Our
initial delivery platform emerged from development of iCALM (inhaled Cationic Airway Lining Modulators), a
non-steroidal anti-inflammatory therapy. The high degree of aerosol efficiency and the density profile of our dry
powder iCALM formulations provided the foundation for our development of iSPERSE in 2012, using other
monovalent and divalent salts.

iSPERSE particles are engineered with a small, dense and dispersible profile to exceed the performance of traditional
dry powder particles as the iSPERSE particles have the dispersibility advantages of porous engineered particles. We
believe this results in superior drug delivery compared to traditional oral and injectable forms of treatment for certain
respiratory diseases. Unlike lactose-blended carrier formulations or low-density particles which disperse poorly, we
believe that the iSPERSE technology platform offers several potential benefits, achieved through the following
technological innovations:
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Flexible drug loading for delivery of a single microgram to tens of milligrams per dose. iSPERSE particles
can be engineered to include significantly less than one percent (1%) to greater than eighty
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percent (80%) active pharmaceutical ingredients (  APIs ), which allows flexibility for dosing low potency and
high drug load therapeutics.

Reproducible and one-step manufacturing. iISPERSE powders are manufactured by a simple and
reproducible one-step spray drying process with high and consistent yields. Formulations can be created
independent of API physical chemistry in either crystalline or amorphous excipient matrices, as opposed to
conventional dry power technologies that require the API to be in crystalline form and suitable for
micronization.

Superior flow rate independent lung delivery without carriers. The iSPERSE technology enables pulmonary
delivery independent of lactose or other carriers, which results in significantly greater lung dose at a matched
nominal dose of conventional lactose-based formulations. iISPERSE formulations are dispersible across a
range of flow rates with consistent emitted dose and particle size. Performance across flow rates provides
reliable dose delivery across patient populations and reduces patient-to-patient variability.

Delivery of macromolecules and biologics. iISPERSE powders can be used with an array of dry powder
inhaler technologies and can be formulated with a broad range of therapeutic compounds ranging from small
molecules to proteins for both local and systemic drug delivery applications.

Homogenous combinations of multiple drugs. iSPERSE creates homogenous particles including excipients
and API, which allow for the consistent delivery of multiple APIs in a product. We have successfully
formulated iSPERSE-based products with dual and triple API combinations.

Strong safety profile. Current iSPERSE products and planned clinical stage products to be formulated in

iSPERSE are supported by robust preclinical safety profiles. iISPERSE excipients include those with

inhalation precedent and those that are generally regarded as safe ( GRAS ) by other routes of administration.
Our Therapeutic Candidates

Pulmazole

We are developing iSPERSE-based inhaled formulations of anti-fungal drugs for the prevention and treatment of
fungal infections and allergic/hypersensitivity reactions to fungus in patients with severe lung disease, including those
with asthma and CF.

Pulmazole is our inhaled formulation of itraconazole, an anti-fungal drug commercially available as an oral drug that
we are developing to treat and prevent pulmonary fungal infections. Development of Pulmazole is focused on
treatment of Aspergillus spp. colonization and infection in patients with asthma and CF. In preclinical models, through
the direct delivery of itraconazole to the lungs, Pulmazole achieves high local drug concentrations and has the
potential to overcome several limitations of traditional oral anti-fungal therapies including poor oral bioavailability
and lung penetration, drug-drug interactions and gastrointestinal and cardiac side effects. Pulmazole is our lead
iSPERSE anti-infective development program.
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On November 21, 2018, we announced the results of the completed Phase 1/1b first-in-human study of Pulmazole for
the treatment of ABPA in patients with asthma. Pulmazole appeared to be safe and well tolerated in normal healthy
subjects in Parts 1 and 2 of the study at doses up to 35 mg, the maximal dose tested, over 14 days of administration.
Single doses of Pulmazole 20 mg and oral Sporanox 200 mg appeared to be safe and well tolerated in asthmatic
subjects. The most common adverse event (AE) reported was mild cough during dosing, which resolved
spontaneously in seconds to minutes. No subject experienced an AE leading to withdrawal.

Sustained low-level systemic exposure after single and multiple doses over 24 hours post-dose is indicative of high
and sustained lung exposure and supports once daily dosing. Very low systemic exposure for itraconazole was
observed across all doses, with 106- to 400-fold lower itraconazole exposure after 14 days of 10
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to 35 mg Pulmazole compared to expected values following administration of oral Sporanox®200 mg twice daily. In
asthmatics, adjusted geometric mean AUCO-t was 66-fold lower after a single 20 mg inhaled Pulmazole dose
compared to a single 200 mg oral Sporanox® dose. Geometric mean sputum itraconazole Cmax was ~70-fold higher
following 20 mg inhaled Pulmazole versus 200 mg oral Sporanox® (4530 ng/mL compared to 65.4 ng/mL). We intend
to initiate a Phase 2 trial in asthmatic patients with ABPA in the first-half of 2019.

PURI1800

On June 9, 2017, we entered into an exclusive, worldwide license agreement (the License Agreement ) with RespiVert
Ltd. ( RespiVert ), a wholly owned subsidiary of Janssen Biotech, Inc. ( Janssen ), for access to a portfolio of novel drug
candidates in a class called kinase inhibitors. The first of which, PUR1800 (previously RV1162), we intend to develop

for the treatment of acute exacerbations in patients with COPD (AECOPD). COPD is a progressive respiratory illness
marked by inflammation and destruction of airways and lungs, typically brought about by longstanding smoking.

COPD exacerbations (worsening of respiratory symptoms) are a major contributor to health care costs as well disease
progression that can lead to serious consequences such as hospitalization and death. There are currently no therapies
approved in the U.S. or the European Union ( EU ) to specifically treat AECOPD. COPD patients are commonly

treated with corticosteroids to control inflammation; however, AECOPDs still occur frequently.

Studies conducted by RespiVert/Janssen for the small molecule formulated in PUR1800 (previously RV1162)
demonstrated that the molecule has been well tolerated for up to 14 days of dosing in patients with COPD. Analysis of
sputum collected from COPD patients treated with RV1162 showed reduced levels of p38 phosphorylation in sputum
cells and decreases in the number of neutrophils recovered in sputum after 12 days of dosing suggesting the onset of
anti-inflammatory benefit after a short dosing regimen.

We completed preclinical safety studies in 2018 and plan to bridge the Phase 1/1b clinical study conducted by Janssen
(Janssen Study ESTO001, ClinicalTrials.gov NCT01970618) with our own Phase 2a study of an iSPERSE formulation,
PURI1800, in stable moderate-severe COPD patients.

PURO0200

PURO0200 is a once-daily reformulation of an existing long-acting antimuscarinic agent ( LAMA ) which blocks the
effects of acetylcholine on muscarinic receptors to reverse airway obstruction in COPD patients and is delivered by
inhalation using the iSPERSE dry powder delivery platform.

PURO0200 is manufactured without lactose blending using the iSPERSE dry powder delivery platform. We expect that
PURO0200 will deliver comparable pharmacokinetic and pharmacodynamic profiles to the reference product at
significantly lower exposure doses to patients. Other potential advantages of PUR0200 include improved patient use
profile and reduced cost of goods due to reduced nominal dose of the API and the availability of the abbreviated
regulatory pathway ( bioequivalence ) in Europe and the 505(b)(2) regulatory pathway in the United States.

In December 2013, we completed a two-part Phase 1b placebo-controlled, randomized clinical trial in the United
Kingdom involving moderate to severe COPD patients to assess the safety and tolerability of PUR0200 along with the
pharmacodynamics and pharmacokinetics in a single dose, dose escalation trial. The goal of Part 1 was to evaluate
safety and tolerability of PUR0200. Part 2 of the study tested the pharmacokinetics and pharmacodynamics of
PURO0200 after single doses compared to the reference product. A second clinical trial was completed in Europe in
2016 to further study the pharmacokinetic profile of PUR0200 compared to the reference product. Based on the PK
profile, two PUR0200 formulations have been identified as bioequivalent drug product candidates.
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PUR5700

We received access to PUR5700, a second novel drug candidate through the License Agreement with RespiVert. The
preclinical studies undertaken by RespiVert for PUR5700 demonstrated activity relevant to IPF, COPD, and asthma.
Robust pre-clinical datasets demonstrated anti-inflammatory effects in steroid resistant inflammation models and
pathogen induced inflammation models. A 28-day GLP ( good laboratory practice ) nonclinical safety program was
completed in rats and dogs with established safety margins to support clinical dosing.

IPF is a progressive and generally fatal disease characterized by scarring of the lungs over time that thickens the tissue
lining of the lungs, causing an irreversible loss of the tissue s ability to expand to transport oxygen. The cause of IPF is
currently unknown.

Our Business Strategy

Our goal is to utilize our proprietary iSPERSE technology to develop breakthrough therapeutic products that are safe,
convenient and more efficient than the existing therapeutic products for the treatment of respiratory diseases.

Focus on development of inhaled anti-fungal therapies to prevent and treat pulmonary infections and
allergic/hypersensitivity responses to fungus in asthma and CF patients and other rare/orphan

indications. We intend to direct resources to advance the research and development of Pulmazole for ABPA
in asthmatics and CF patients. In 2018, we conducted clinical testing of Pulmazole in normal healthy
volunteers and asthma patients.

Focus on development of an inhaled kinase inhibitor to treat acute exacerbations in COPD patients. We
completed preclinical safety studies for our lead iSPERSE formulation in 2018 and have the ability to
advance our formulation and process development efforts to support clinical testing in stable
moderate-severe COPD patients. We intend to direct resources to advance the research and development of
PURI1800, an inhaled kinase inhibitor for the treatment of acute exacerbations in COPD patients.

Capitalize on our proprietary iSPERSE technology and our expertise in inhaled therapeutics and particle
engineering to identify new product candidates for prevention and treatment of respiratory diseases with
significant unmet medical needs. To add additional inhaled therapeutics to our discovery pipeline and
facilitate additional discovery collaborations, we are leveraging our iSPERSE technology and our
management s expertise in inhaled therapeutics and particle engineering to identify potential product
candidates that are potentially safer and more effective than the current standard of care for prevention and
treatment of respiratory diseases with significant unmet medical needs.

Invest in protecting and expanding our intellectual property portfolio and file for additional patents to
strengthen our intellectual property rights. The status of our patent portfolio changes frequently in the
ordinary course of patent prosecution. As of December 31, 2018, our patent portfolio related to iSPERSE
included approximately 92 granted and allowed patents, 12 of which are granted or allowed US patents, with
expiration dates from 2024 to 2034, and approximately 75 additional pending patent applications in the US
and other jurisdictions. Our in-licensed portfolio related to kinase inhibitors included approximately 225
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granted and allowed patents, 26 of which are granted or allowed US patents, with expiration dates from 2029
to 2035, and approximately 52 additional pending patent applications in the US and other jurisdictions.

Table of Contents 18



Edgar Filing: Pulmatrix, Inc. - Form S-3

Table of Conten
Implications of Being an Emerging Growth Company

As a company with less than $1.07 billion in revenue during our last fiscal year, we qualify as an emerging growth
company as defined in the Jumpstart Our Business Startups Act (the JOBS Act ) enacted in April 2012. An emerging
growth company may take advantage of exemptions from some of the reporting requirements that are otherwise
applicable to public companies. These exceptions include:

being permitted to present only two years of audited financial statements and only two years of related
Management s Discussion and Analysis of Financial Condition and Results of Operations in this prospectus;

not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley
Act of 2002, as amended (the Sarbanes-Oxley Act );

reduced disclosure obligations regarding executive compensation in our periodic reports, proxy statements
and registration statements; and

exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and
stockholder approval of any golden parachute payments not previously approved.
We may take advantage of these provisions until the last day of our fiscal year following the fifth anniversary of the
closing of our initial public offering in March 2014. However, if certain events occur prior to the end of such five-year
period, including if we become a large accelerated filer, our annual gross revenue exceeds $1.07 billion or we issue
more than $1.0 billion of non-convertible debt in any three-year period, we will cease to be an emerging growth
company prior to the end of such five-year period.

In addition, the JOBS Act provides that an emerging growth company can take advantage of an extended transition
period for complying with new or revised accounting standards. We have elected to avail ourselves of this exemption.

Corporate Information

We were incorporated in 2013 as a Nevada corporation and converted to a Delaware corporation in September 2013.
On June 15, 2015, we completed a merger with Pulmatrix Operating Company, changed our name to Pulmatrix, Inc.
and relocated our corporate headquarters to Lexington, Massachusetts. Our principal executive offices are located at
99 Hayden Avenue, Suite 390, Lexington, MA 02421 and our telephone number is (781) 357-2333. Our website is
www.pulmatrix.com. Information contained on our website or that can be accessed through our website will not be
deemed to be incorporated by reference in, and are not considered part of, this prospectus supplement.

The Securities We May Offer

We may offer up to $50,000,000 of common stock, preferred stock, warrants and/or units in one or more offerings and
in any combination. This prospectus provides you with a general description of the securities we may offer. A
prospectus supplement, which we will provide each time we offer securities, will describe the specific amounts, prices
and terms of these securities.
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Common Stock

We may issue shares of our common stock from time to time. The holders of our common stock are entitled to one
vote per share. Our certificate of incorporation does not provide for cumulative voting. Our directors are divided into
three classes. At each annual meeting of stockholders, directors elected to succeed those directors whose terms expire
are elected for a term of office to expire at the third succeeding annual meeting of
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stockholders after their election. The holders of our common stock are entitled to receive ratably such dividends, if
any, as may be declared by our board of directors out of legally available funds; however, the current policy of our
board of directors is to retain earnings, if any, for operations and growth. Upon liquidation, dissolution or winding-up,
the holders of our common stock are entitled to share ratably in all assets that are legally available for distribution.
The holders of our common stock have no preemptive, subscription, redemption or conversion rights. The rights,
preferences and privileges of holders of our common stock are subject to, and may be adversely affected by, the rights
of the holders of any series of preferred stock, which may be designated solely by action of our board of directors and
issued in the future.

Preferred Stock

We may issue shares of our preferred stock from time to time, in one or more series. Our board of directors will
determine the rights, preferences, privileges and restrictions of the preferred stock, including dividend rights,
conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund terms and the number of
shares constituting any series or the designation of such series, without any further vote or action by stockholders.
Convertible preferred stock will be convertible into our common stock or exchangeable for our other securities.
Conversion may be mandatory or at your option or both and would be at prescribed conversion rates.

If we sell any series of preferred stock under this prospectus and applicable prospectus supplements, we will fix the
rights, preferences, privileges and restrictions of the preferred stock of such series in the certificate of designation
relating to that series. We will file as an exhibit to the registration statement of which this prospectus is a part, or will
incorporate by reference from reports that we file with the Securities and Exchange Commission, the form of any
certificate of designation 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 applicable prospectus supplement related to the series of
preferred stock being offered, as well as the complete certificate of designation that contains the terms of the
applicable series of preferred stock.

Warrants

We may issue warrants for the purchase of common stock or preferred stock in one or more series. We may issue
warrants independently or together with common stock or preferred stock, and the warrants may be attached to or
separate from these securities. We will evidence each series of warrants by warrant certificates that we will issue
under a separate agreement. We may enter into warrant agreements with a bank or trust company that we select to be
our warrant agent. We will indicate the name and address of the warrant agent in the applicable prospectus supplement
relating to a particular series of warrants.

In this prospectus, we have summarized certain general features of the warrants. We urge you, however, to read the
applicable prospectus supplement related to the particular series of warrants being offered, as well as the warrant
agreements and warrant certificates that contain the terms of the warrants. We will file as exhibits to the registration
statement of which this prospectus is a part, or will incorporate by reference from reports that we file with the
Securities and Exchange Commission, the form of warrant agreement or warrant certificate containing the terms of the
warrants we are offering before the issuance of the warrants.
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Units

We may issue units consisting of common stock, preferred stock and/or warrants for the purchase of common stock or
preferred stock in one or more series. In this prospectus, we have summarized certain general features of the units. We
urge you, however, to read the applicable prospectus supplement related to the series of units being offered, as well as
the unit agreements that contain the terms of the units. We will file as exhibits to the registration statement of which
this prospectus is a part, or will incorporate by reference reports that we file with the Securities and Exchange
Commission, the form of unit agreement and any supplemental agreements that describe the terms of the series of
units we are offering before the issuance of the related series of units.
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RISK FACTORS

An investment in our securities involves a high degree of risk. The prospectus supplement applicable to each offering
of our securities will contain a discussion of the risks applicable to an investment in our securities. Before deciding
whether to invest in our securities, you should carefully consider the specific factors discussed under the heading Risk
Factors in the applicable prospectus supplement, together with all of the other information contained or incorporated
by reference in the prospectus supplement or appearing or incorporated by reference in this prospectus. You should
also consider the risks, uncertainties and assumptions discussed under Item 1A, Risk Factors, in our most recent
Annual Report on Form 10-K or any updates in our Quarterly Reports on Form 10-Q, together with all other
information appearing in or incorporated by reference into this prospectus or the applicable prospectus supplement,
before deciding whether to purchase any securities being offered. If any of these risks actually occurs, our business,
business prospects, financial condition or results of operations 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. Please also read carefully
the section below entitled Special Note Regarding Forward-Looking Statements.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and

each prospectus supplement contain forward-looking statements, which include information relating to future events,

future financial performance, strategies, expectations, competitive environment and regulation. Words such as may,
should, could, would, predicts, potential, continue, expects, anticipates, future, intends, plans,

similar expressions, as well as statements in future tense, are intended to identify forward-looking statements.

Forward-looking statements should not be read as a guarantee of future performance or results and may not be

accurate indications of when such performance or results will actually be achieved. Forward-looking statements are

based on information we have when those statements are made or our management s good faith belief as of that time

with respect to future events, and are subject to risks and uncertainties that could cause actual performance or results

to differ materially from those expressed in or suggested by the forward-looking statements. Important factors that

could cause such differences include, but are not limited to:

Our history of recurring losses and negative cash flows from operating activities, significant future
commitments and the uncertainty regarding the adequacy of our liquidity to pursue or complete our business
objectives.

Our inability to carry out research, development and commercialization plans.

Our inability to manufacture our product candidates on a commercial scale on our own or in collaborations
with third parties.

Our inability to complete preclinical testing and clinical trials as anticipated.

Our ability to adequately protect and enforce rights to intellectual property.

Difficulties in obtaining financing on commercially reasonable terms, or at all.

Intense competition in our industry, with competitors having substantially greater financial, technological,
research and development, regulatory and clinical, manufacturing, marketing and sales, distribution and
personnel resources than we do.

Entry of new competitors and products and potential technological obsolescence of our products.

Adverse market and economic conditions.
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Our ability to maintain the listing of our common stock on the Nasdaq Capital Market.

Loss of one or more key executives or scientists.

Difficulties in securing regulatory approval to market our product candidates.
You should read this prospectus, the applicable prospectus supplement and any related free-writing prospectus and the
documents incorporated by reference in this prospectus with the understanding that our actual future results, levels of
activity, performance and events and circumstances may be materially different from what we expect. The
forward-looking statements contained or incorporated by reference in this prospectus or any prospectus supplement
are expressly qualified in their entirety by this cautionary statement. We do not undertake any obligation to publicly
update any forward-looking statement to reflect events or circumstances after the date on which any such statement is
made or to reflect the occurrence of unanticipated events.
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USE OF PROCEEDS
Unless we specify another use in the applicable prospectus supplement, we will use the net proceeds from the sale of
the securities offered by us for general corporate purposes, which may include, among other things, working capital,
capital expenditures, and to the extent we have any debt, debt repayment.
We may also use such proceeds to fund acquisitions of product candidates or technologies that complement our
current business. We may set forth additional information on the use of net proceeds from the sale of the securities we
offer under this prospectus in a prospectus supplement related to a specific offering.
Investors are cautioned, however, that expenditures may vary substantially from these uses. Investors will be relying
on the judgment of our management, who will have broad discretion regarding the application of the proceeds of this
offering. The amounts and timing of our actual expenditures will depend upon numerous factors, including the amount
of cash generated by our operations, the amount of competition and other operational factors. We may find it
necessary or advisable to use portions of the proceeds from this offering for other purposes.
From time to time, we evaluate these and other factors and we anticipate continuing to make such evaluations to

determine if the existing allocation of resources, including the proceeds of this offering, is being optimized.
Circumstances that may give rise to a change in the use of proceeds include:

a change in development plan or strategy;

the addition of new products or applications;

technical delays;

delays or difficulties with our clinical trials;

negative results from our clinical trials;

difficulty obtaining regulatory approval;

failure to achieve sales as anticipated;

the availability and terms of debt financing to fund a portion of the purchase price(s) for potential

acquisitions; and
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the availability of other sources of cash including cash flow from operations and new bank debt financing
arrangements, if any.
Pending other uses, we intend to invest the proceeds to us in investment-grade, interest-bearing securities such as
money market funds, certificates of deposit, or direct or guaranteed obligations of the U.S. government, or hold as
cash. We cannot predict whether the proceeds invested will yield a favorable, or any, return.
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DESCRIPTION OF CAPITAL STOCK

The following description of common stock and preferred stock summarizes the material terms and provisions of the
common stock and preferred stock that we may offer under this prospectus, but is not complete. For the complete
terms of our common stock and preferred stock, please refer to our amended and restated certificate of incorporation,
as amended, any certificates of designation for our preferred stock, and our restated bylaws, as amended, as may be
amended from time to time. While the terms we have summarized below will apply generally to any future common
stock or preferred stock that we may offer, we will describe the specific terms of any series of preferred stock in more
detail in the applicable prospectus supplement. If we so indicate in a prospectus supplement, the terms of any
preferred stock we offer under that prospectus supplement may differ from the terms we describe below.

We have authorized 200,500,000 shares of capital stock, par value $0.0001 per share, of which 200,000,000 are shares
of common stock and 500,000 are shares of blank check preferred stock. As of March 12, 2019, there were
8,027,895 shares of common stock issued and outstanding and no shares of preferred stock issued and outstanding.
The authorized and unissued shares of common stock and the authorized and undesignated shares of preferred stock
are available for issuance without further action by our stockholders, unless such action is required by applicable law
or the rules of any stock exchange on which our securities may be listed. Unless approval of our stockholders is so
required, our board of directors does not intend to seek stockholder approval for the issuance and sale of our common
stock or preferred stock.

Common Stock

The holders of our common stock are entitled to one vote per share. Our certificate of incorporation does not provide
for cumulative voting. Our directors are divided into three classes. At each annual meeting of stockholders, directors
elected to succeed those directors whose terms expire are elected for a term of office to expire at the third succeeding
annual meeting of stockholders after their election. The holders of our common stock are entitled to receive ratably
such dividends, if any, as may be declared by our board of directors out of legally available funds; however, the
current policy of our board of directors is to retain earnings, if any, for operations and growth. Upon liquidation,
dissolution or winding-up, the holders of our common stock are entitled to share ratably in all assets that are legally
available for distribution. The holders of our common stock have no preemptive, subscription, redemption or
conversion rights. The rights, preferences and privileges of holders of our common stock are subject to, and may be
adversely affected by, the rights of the holders of any series of preferred stock, which may be designated solely by
action of our board of directors and issued in the future.

The transfer agent and registrar for our common stock is Vstock Transfer, LLC. The transfer agent s address is 18
Lafayette Place, Woodmere, NY 11598. Our common stock is listed on the Nasdaq Capital Market under the symbol
PULM.

Preferred Stock

The board of directors is authorized, subject to any limitations prescribed by law, without further vote or action by the
stockholders, to issue from time to time shares of preferred stock in one or more series. Each such series of preferred
stock shall have such number of shares, designations, preferences, voting powers, qualifications, and special or
relative rights or privileges as shall be determined by the board of directors, which may include, among others,
dividend rights, voting rights, liquidation preferences, conversion rights and preemptive rights. Issuance of preferred
stock by our board of directors may result in such shares having dividend and/or liquidation preferences senior to the
rights of the holders of our common stock and could dilute the voting rights of the holders of our common stock.
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Prior to the issuance of shares of each series of preferred stock, the board of directors is required by the Delaware
General Corporation Law and our certificate of incorporation to adopt resolutions and file a certificate of designation
with the Secretary of State of the State of Delaware. The certificate of designation fixes for each
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class or series the designations, powers, preferences, rights, qualifications, limitations and restrictions, including, but
not limited to, some or all of the following:

the number of shares constituting that series and the distinctive designation of that series, which number may
be increased or decreased (but not below the number of shares then outstanding) from time to time by action
of the board of directors;

the dividend rate and the manner and frequency of payment of dividends on the shares of that series, whether
dividends will be cumulative, and, if so, from which date;

whether that series will have voting rights, in addition to any voting rights provided by law, and, if so, the
terms of such voting rights;

whether that series will have conversion privileges, and, if so, the terms and conditions of such conversion,
including provision for adjustment of the conversion rate in such events as the board of directors may
determine;

whether or not the shares of that series will be redeemable, and, if so, the terms and conditions of such
redemption;

whether that series will have a sinking fund for the redemption or purchase of shares of that series, and, if so,
the terms and amount of such sinking fund;

whether or not the shares of the series will have priority over or be on a parity with or be junior to the shares
of any other series or class in any respect;

the rights of the shares of that series in the event of voluntary or involuntary liquidation, dissolution or
winding up of the corporation, and the relative rights or priority, if any, of payment of shares of that series;
and

any other relative rights, preferences and limitations of that series.
Once designated by our board of directors, each series of preferred stock may have specific financial and other terms
that will be described in a prospectus supplement. The description of the preferred stock that is set forth in any
prospectus supplement is not complete without reference to the documents that govern the preferred stock. These
include our certificate of incorporation and any certificates of designation that our board of directors may adopt.

All shares of preferred stock offered hereby will, when issued, be fully paid and nonassessable, including shares of
preferred stock issued upon the exercise of preferred stock warrants or subscription rights, if any.
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Although our board of directors has no intention at the present time of doing so, it could authorize the issuance of a
series of preferred stock that could, depending on the terms of such series, impede the completion of a merger, tender
offer or other takeover attempt.

Delaware Anti-Takeover Law, Provisions of our Certificate of Incorporation and Bylaws

Delaware Anti-Takeover Law

We are subject to Section 203 of the Delaware General Corporation Law. Section 203 generally prohibits a public

Delaware corporation from engaging in a business 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 which resulted in the stockholder becoming an interested stockholder;

12
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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

(i) shares owned by persons who are directors and also officers and (ii) shares owned by employee stock
plans in which employee participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

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 which is not owned by the interested stockholder.
Section 203 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; or

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 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. The term owner is broadly defined to include any person that, individually, with or through
that person s affiliates or associates, among other things, beneficially owns the stock, or has the right to acquire the
stock, whether or not the right is immediately exercisable, under any agreement or understanding or upon the exercise
of warrants or options or otherwise or has the right to vote the stock under any agreement or understanding, or has an
agreement or understanding with the beneficial owner of the stock for the purpose of acquiring, holding, voting or
disposing of the stock.

The restrictions in Section 203 do not apply to corporations that have elected, in the manner provided in Section 203,
not to be subject to Section 203 of the Delaware General Corporation Law or, with certain exceptions, which do not
have a class of voting stock that is listed on a national securities exchange or held of record by more than 2,000
stockholders. Our certificate of incorporation and bylaws do not opt out of Section 203.

Section 203 could delay or prohibit mergers or other takeover or change in control attempts with respect to us and,
accordingly, may discourage attempts to acquire us even though such a transaction may offer our stockholders the

opportunity to sell their stock at a price above the prevailing market price.

Certificate of Incorporation and Bylaws
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Provisions of our certificate of incorporation and bylaws may delay or discourage transactions involving an actual or
potential change in our control or change in our management, including transactions in which stockholders might
otherwise receive a premium for their shares, or transactions that our stockholders might otherwise deem to be in their
best interests. Therefore, these provisions could adversely affect the price of our common stock. Among other things,
our certificate of incorporation and bylaws:

permit our board of directors to issue up to 500,000 shares of preferred stock, without further action by the
stockholders, with any rights, preferences and privileges as they may designate, including the right to
approve an acquisition or other change in control;
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provide that the authorized number of directors may be changed only by a resolution adopted by a majority
of the whole board of directors;

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

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

provide that special meetings of our stockholders may be called only by a resolution adopted by a majority
of the whole board of directors; and

divide our board of directors into three classes, with each class serving staggered three-year terms.

14
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of common stock or preferred stock in one or more series. We may issue
warrants independently or together with common stock or preferred stock, and the warrants may be attached to or
separate from these securities.
We will evidence each series of warrants by warrant certificates that we may issue under a separate agreement. We
may enter into a warrant agreement with a warrant agent. Each warrant agent may be a bank that we select which has
its principal office in the United States. We may also choose to act as our own warrant agent. We will indicate the
name and address of any such warrant agent in the applicable prospectus supplement relating to a particular series of

warrants.

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

the offering price and aggregate number of warrants offered;

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

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

in the case of warrants to purchase common stock or preferred stock, the number or amount of shares of
common stock or preferred stock, as the case may be, purchasable upon the exercise of one warrant and the
price at which and currency in which these shares may be purchased upon such exercise;

the manner of exercise of the warrants, including any cashless exercise rights;

the warrant agreement under which the warrants will be issued;

the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement
and the warrants;

anti-dilution provisions of the warrants, if any;

the terms of any rights to redeem or call the warrants;
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any provisions for changes to or adjustments in the exercise price or number of securities issuable upon
exercise of the warrants;

the dates on which the right to exercise the warrants will commence and expire or, if the warrants are not
continuously exercisable during that period, the specific date or dates on which the warrants will be
exercisable;

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

the identities of the warrant agent and any calculation or other agent for the warrants;

federal income tax consequences of holding or exercising the warrants;

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

any securities exchange or quotation system on which the warrants or any securities deliverable upon
exercise of the warrants may be listed or quoted; and

any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
Before exercising their warrants, holders of warrants may not have any of the rights of holders of the securities
purchasable upon such exercise, including, in the case of warrants to purchase common stock or preferred stock, the
right to receive dividends, if any, or, payments upon our liquidation, dissolution or winding up or to exercise voting
rights, if any.
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Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement
at the exercise price that we describe in the applicable prospectus supplement. Unless we otherwise specify in the
applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to 5:00 P.M.
eastern time, the close of business, on the expiration date that we set forth in the applicable prospectus supplement.
After the close of business on the expiration date, unexercised warrants will become void.

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be
exercised together with specified information, and paying the required exercise price by the methods provided in the
applicable prospectus supplement. We will set forth on the reverse side of the warrant certificate, and in the applicable
prospectus supplement, the information that the holder of the warrant will be required to deliver to the warrant agent.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement, we
will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by
the warrant certificate are exercised, then we will, if required by the terms of the warrant, issue a new warrant
certificate for the remaining amount of warrants.

Enforceability of Rights By Holders of Warrants

Any warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any
obligation or relationship of agency or trust with any holder of any warrant. A single bank or trust company may act

as warrant agent for more than one issue of warrants. A warrant agent will have no duty or responsibility in case of
any default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action the holder s
right to exercise, and receive the securities purchasable upon exercise of, its warrants in accordance with their terms.

Warrant Agreement Will Not Be Qualified Under Trust Indenture Act

No warrant agreement will be qualified as an indenture, and no warrant agent will be required to qualify as a trustee,
under the Trust Indenture Act. Therefore, holders of warrants issued under a warrant agreement will not have the
protection of the Trust Indenture Act with respect to their warrants.

Governing Law

Unless we provide otherwise in the applicable prospectus supplement, each warrant agreement and any warrants
issued under the warrant agreements will be governed by New York law.
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DESCRIPTION OF UNITS
We may issue units comprised of one or more of the other securities described in this prospectus or any prospectus
supplement in any combination. Each unit will be issued so that the holder of the unit is also the holder, with the rights
and obligations of a holder, of each security included in the unit. The unit agreement under which a unit is issued may
provide that the securities included in the unit may not be held or transferred separately, at any time or at any times

before a specified date or upon the occurrence of a specified event or occurrence.

The applicable prospectus supplement will describe:

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

any unit agreement under which the units will be issued;

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

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

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

to or through underwriters;

through broker-dealers (acting as agent or principal);

through agents;

directly by us to one or more purchasers (including our affiliates and stockholders), through a specific
bidding or auction process, a rights offering or otherwise;

through a combination of any such methods of sale; or

through any other methods described in a prospectus supplement or free writing prospectus.
The distribution of securities may be effected, from time to time, in one or more transactions, including:

block transactions (which may involve crosses) and transactions on The Nasdaq Capital Market or any other
organized market where the securities may be traded;

purchases by a broker-dealer as principal and resale by the broker-dealer for its own account pursuant to a
prospectus supplement or free writing prospectus;

ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers;

sales at the market to or through a market maker or into an existing trading market, on an exchange or
otherwise; and

sales in other ways not involving market makers or established trading markets, including direct sales to
purchasers.
The applicable prospectus supplement or free writing prospectus will describe the terms of the offering of the
securities, including:
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the name or names of any underwriters, if, and if required, any dealers or agents;

the purchase price of the securities and the proceeds we will receive from the sale;

any underwriting discounts and other items constituting underwriters compensation;

any discounts or concessions allowed or re-allowed or paid to dealers; and

any securities exchange or market on which the securities may be listed or traded.
We may distribute the securities from time to time in one or more transactions at:

a fixed price or prices, which may be changed;

market prices prevailing at the time of sale;

prices related to such prevailing market prices; or

negotiated prices.
Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus
supplement.

If underwriters are used in an offering, we will execute an underwriting agreement with such underwriters and will
specify the name of each underwriter and the terms of the transaction (including any underwriting

18

Table of Contents

41



Edgar Filing: Pulmatrix, Inc. - Form S-3

Table of Conten

discounts and other terms constituting compensation of the underwriters and any dealers) in a prospectus supplement
or free writing prospectus. The securities may be offered to the public either through underwriting syndicates
represented by managing underwriters or directly by one or more investment banking firms or others, as designated. If
an underwriting syndicate is used, the managing underwriter(s) will be specified on the cover of the prospectus
supplement. If underwriters are used in the sale, the offered securities will be acquired by the underwriters for their
own accounts and may be resold from time to time in one or more transactions, including negotiated transactions, at a
fixed public offering price or at varying prices determined at the time of sale. Any public offering price and any
discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time. Unless otherwise
set forth in the prospectus supplement or free writing prospectus, the obligations of the underwriters to purchase the
offered securities will be subject to conditions precedent, and the underwriters will be obligated to purchase all of the
offered securities, if any are purchased.

We may grant to the underwriters options to purchase additional securities to cover over-allotments, if any, at the
public offering price, with additional underwriting commissions or discounts, as may be set forth in a related
prospectus supplement or free writing prospectus. The terms of any over-allotment option will be set forth in the
prospectus supplement or free writing prospectus for those securities.

If a dealer is used in the sale of the securities, we, or an underwriter, will sell the securities to the dealer, as principal.
The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of
resale. To the extent required, we will set forth in the prospectus supplement, document incorporated by reference or
free writing prospectus, as applicable, the name of the dealer and the terms of the transactions.

We may sell the securities directly or through agents we designate from time to time. We will name any agent
involved in the offering and sale of securities and we will describe any commissions we will pay the agent in the
prospectus supplement.

We may authorize agents or underwriters to solicit offers by institutional investors to purchase securities from us at
the public offering price set forth in the prospectus supplement or free writing prospectus pursuant to delayed delivery
contracts providing for payment and delivery on a specified date in the future. We will describe the conditions to these
contracts and the commissions we must pay for solicitation of these contracts in the prospectus supplement or free
writing prospectus.

In connection with the sale of the securities, underwriters, dealers or agents may receive compensation from us or
from purchasers of the securities for whom they act as agents, in the form of discounts, concessions or commissions.
Underwriters may sell the securities to or through dealers, and those dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters or commissions from the purchasers for whom they may
act as agents. Underwriters, dealers and agents that participate in the distribution of the securities, and any institutional
investors or others that purchase securities directly for the purpose of resale or distribution, may be deemed to be
underwriters, and any discounts or commissions received by them from us and any profit on the resale of the common
stock by them may be deemed to be underwriting discounts and commissions under the Securities Act. No FINRA
member firm may receive compensation in excess of that allowable under FINRA rules, including Rule 5110, in
connection with the offering of the securities.

We may provide agents, underwriters and other purchasers with indemnification against particular civil liabilities,
including liabilities under the Securities Act, or contribution with respect to payments that the agents, underwriters or
other purchasers may make with respect to such liabilities. Agents and underwriters may engage in transactions with,
or perform services for, us in the ordinary course of business.
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affect the market price of the securities. This may include over-allotments or short sales of the securities, which
involves the sale by persons participating in the offering of more securities than have been sold to them by us. In
addition, those persons may stabilize or maintain the price of the securities by bidding for or purchasing securities in
the open market or by imposing penalty bids, whereby selling concessions allowed to underwriters or dealers
participating in any such offering may be reclaimed if securities sold by them are repurchased in connection with
stabilization transactions. The effect of these transactions may be to stabilize or maintain the market price of the
securities at a level above that which might otherwise prevail in the open market. Such transactions, if commenced,
may be discontinued at any time. We make no representation or prediction as to the direction or magnitude of any
effect that the transactions described above, if implemented, may have on the price of our securities.

Unless otherwise specified in the applicable prospectus supplement or free writing prospectus, any common stock sold
pursuant to a prospectus supplement will be eligible for trading as listed on The NASDAQ Capital Market. Any
underwriters who are qualified market makers to whom securities are sold by us for public offering and sale may
make a market in the securities in accordance with Rule 103 of Regulation M, but such underwriters will not be
obligated to do so and may discontinue any market making at any time without notice.

In order to comply with the securities laws of some states, if applicable, the securities offered pursuant to this
prospectus will be sold in those states only through registered or licensed brokers or dealers. In addition, in some
states securities may not be sold 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 complied with.

So long as the aggregate market value of our voting and non-voting common equity held by non-affiliates is less than
$75,000,000 and so long as required by the rules of the SEC, the amount of securities we may offer hereunder will be
limited such that the aggregate market value of securities sold by us during a period of 12 calendar months cannot

exceed one-third of the aggregate market value of the voting and non-voting common equity held by non-affiliates.

To the extent required, this prospectus may be amended or supplemented from time to time to describe a specific plan
of distribution.
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LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon by Haynes and Boone, LLP, New York,
New York.

EXPERTS

The financial statements incorporated in this prospectus by reference to the Annual Report on Form 10-K for the fiscal
years ended December 31, 2018 and 2017 have been so incorporated in reliance on the report of Marcum LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, and in
accordance therewith file annual, quarterly and current reports, proxy statements and other information with the
Securities and Exchange Commission. The Securities and Exchange Commission maintains a website that contains
reports, proxy and information statements and other information regarding registrants that file electronically with the
Securities and Exchange Commission. The address of the Securities and Exchange Commission s website is
WWW.Sec.gov.

We make available free of charge on or through our website at www.pulmatrix.com, our Annual Reports on

Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as soon as
reasonably practicable after we electronically file such material with or otherwise furnish it to the Securities and
Exchange Commission.

We have filed with the Securities and Exchange Commission a registration statement under the Securities Act of
1933, as amended, relating to the offering of these securities. The registration statement, including the attached
exhibits, contains additional relevant information about us and the securities. This prospectus does not contain all of
the information set forth in the registration statement. You can obtain a copy of the registration statement for free at
www.sec.gov. The registration statement and the documents referred to below under Incorporation of Certain
Information By Reference are also available on our website, www.pulmatrix.com.

We have not incorporated by reference into this prospectus the information on our website, and you should not
consider it to be a part of this prospectus.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The Securities and Exchange Commission allows us to incorporate by reference the information we have filed with it,
which means that we can disclose important information to you by referring you to those documents. The information
we incorporate by reference is an important part of this prospectus, and later information that we file with the

Securities and Exchange Commission will automatically update and supersede this information. We incorporate by
reference the documents listed below and any future documents (excluding information furnished pursuant to Items

2.02 and 7.01 of Form 8-K) we file with the Securities and Exchange Commission pursuant to Sections 13(a), 13(c), 14
or 15(d) of the Securities Exchange Act of 1934, as amended, subsequent to the date of this prospectus and prior to the
termination of the offering:
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Our Current Reports on Form 8-K filed with the SEC on January 30, 2019, February 1, 2019, February 6,
2019, February 11, and February 22, 2019;

The description of our common stock contained in our Registration Statement on Form S-4 (File
No. 333-203417) filed with the SEC on April 15, 2015, as amended by Pre-Effective Amendment No. 1 to
Registration Statement on Form S-4 filed on May 1, 2015 and Post-Effective Amendment No. 1 on Form
S-3 to Registration Statement on Form S-4 filed on September 18, 2015, including any amendments or
reports filed for the purpose of updating such description.
All filings filed by us pursuant to the Securities Exchange Act of 1934, as amended, after the date of the initial filing
of this registration statement and prior to the effectiveness of such registration statement (excluding information
furnished pursuant to Items 2.02 and 7.01 of Form 8-K) shall also be deemed to be incorporated by reference into the
prospectus.

You should rely only on the information incorporated by reference or provided in this prospectus. We have not
authorized anyone else to provide you with different information. Any statement contained in a document
incorporated by reference into this prospectus will be deemed to be modified or superseded for the purposes of this
prospectus to the extent that a later statement contained in this prospectus or in any other document incorporated by
reference into this prospectus 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 not
assume that the information in this prospectus is accurate as of any date other than the date of this prospectus or the
date of the documents incorporated by reference in this prospectus.

We will provide without charge to each person to whom a copy of this prospectus is delivered, upon written or oral
request, a copy of any or all of the reports or documents that have been incorporated by reference in this prospectus
but not delivered with this prospectus (other than an exhibit to these filings, unless we have specifically incorporated
that exhibit by reference in this prospectus). Any such request should be addressed to us at:

Pulmatrix, Inc.

Attn: Secretary

99 Hayden Avenue, Suite 390
Lexington, MA 02421

(781) 357-2333
You may also access the documents incorporated by reference in this prospectus through our website at
www.pulmatrix.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 or the registration statement of which it
forms a part.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.
The fees and expenses payable by us in connection with this registration statement are estimated as follows:

Securities and Exchange Commission Registration Fee $ 5,575
Accounting Fees and Expenses 5,000
Legal Fees and Expenses 25,000
Printing Fees and Expenses 5,000
Transfer Agent Fees and Expenses 2,500
Miscellaneous Fees and Expenses 5,000
Total $48,075

Item 15. Indemnification of Directors and Officers.

Section 145 of the General Corporation Law of the State of Delaware provides, in general, that a corporation
incorporated under the laws of the State of Delaware, as we are, may indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding (other than a
derivative action by or in the right of the corporation) by reason of the fact that such person is or was a director,
officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director,
officer, employee or agent of another enterprise, against expenses (including attorneys fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or
proceeding if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed
to the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause
to believe such person s conduct was unlawful. In the case of a derivative action, a Delaware corporation may
indemnify any such person against expenses (including attorneys fees) actually and reasonably incurred by such
person in connection with the defense or settlement of such action or suit if such person acted in good faith and in a
manner such person reasonably believed to be in or not opposed to the best interests of the corporation, except that no
indemnification will be made in respect of any claim, issue or matter as to which such person will have been adjudged
to be liable to the corporation unless and only to the extent that the Court of Chancery of the State of Delaware or any
other court in which such action was brought determines such person is fairly and reasonably entitled to indemnity for
such expenses.

Our certificate of incorporation and bylaws provide that we will indemnify our directors, officers, employees and
agents to the extent and in the manner permitted by the provisions of the General Corporation Law of the State of
Delaware, as amended from time to time, subject to any permissible expansion or limitation of such indemnification,
as may be set forth in any stockholders or directors resolution or by contract. Any repeal or modification of these
provisions approved by our stockholders will be prospective only and will not adversely affect any limitation on the
liability of any of our directors or officers existing as of the time of such repeal or modification.
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Item 16. Exhibits.

Exhibit
No. Description

1.1% Form of Underwriting Agreement

3.1 Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the
Quarterly Report on Form 10-Q filed with the Securities and Exchange Commission on August 14,
2015)

3.2 Amended and Restated Bylaws (incorporated by reference to Exhibit 3.2 to the Quarterly Report on
Form 10-0Q filed with the Securities and Exchange Commission on August 14, 2015)

3.3 Certificate of Amendment to Amended and Restated Certificate of Incorporation (incorporated by
reference to Exhibit 3.1 to the Current Report on Form 8-K filed with the Securities and Exchange
Commission on June 7. 2018)

3.4 Certificate of Amendment to Amended and Restated Certificate of Incorporation (incorporated by
reference to Exhibit 3.1 to the Current Report on Form 8-K filed on February 6. 2019)

3.5% Certificate of Designation of Preferred Stock

4.1 Form of Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the Current Report
on Form 8-K filed with the Securities and Exchange Commission on June 16. 2015)

4.2% Form of Warrant Agreement and Warrant Certificate

4.3%* Form of Unit Agreement

5.1%% Opinion of Haynes and Boone. LLP
23.1%* Consent of Marcum LILP. Independent Registered Public Accounting Firm
23.2%* Consent of Haynes and Boone. LLP (included in Exhibit 5.1)
24.1 Power of Attorney (included in the signature page)

*  To be filed as an exhibit to a Current Report of the registrant on Form 8-K or other document to be incorporated
herein by reference.
**  Filed herewith.

Item 17. Undertakings.
The undersigned registrant hereby undertakes:

(a) (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
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(i) To reflect in the prospectus any facts or events arising after the effective date of the registration statement
(or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a
fundamental change in the information set forth in the registration statement. Notwithstanding the
foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20% change in the maximum aggregate offering price set forth in the Calculation of Registration Fee
table in the effective registration statement;
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2)

3)

“4)

(iii)) To include any material information with respect to the plan of distribution not previously disclosed in

the registration statement or any material change to such information in the registration statement;
provided, however, that the undertakings set forth in paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if
the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed
with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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

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

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

(i) If the registrant is relying on Rule 430B (§230.430B of this chapter):

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the

(B)

registration statement as of the date the filed prospectus was deemed part of and included in the
registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to Rule
415(a)(1)(1), (vii), or (x) for the purpose of providing the information required by section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as
of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in
the registration statement to which that prospectus relates, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.
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(i) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a
registration statement relating to an offering, other than registration statements relying on Rule 430B or
other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made
in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such first use, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such
document immediately prior to such date of first use.
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(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities: The undersigned registrant undertakes that in a primary
offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to
the purchaser and will be considered to offer or sell such securities to such purchaser:

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

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

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

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

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

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

(d) The undersigned registrant hereby undertakes that:

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

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

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Lexington, Commonwealth of
Massachusetts, on March 12, 2019.

PULMATRIX, INC.

By:  /s/Robert W. Clarke

Name: Robert W. Clarke, Ph.D.

Title: Chief Executive Officer and President
Power of Attorney

Each person whose signature appears below hereby appoints each of Robert W. Clarke and William Duke, Jr.,
severally, acting alone and without the other, his or her true and lawful attorney-in-fact, with full power of
substitution, and with the authority to execute in the name of each such person, any and all amendments (including
without limitation, post-effective amendments) to this registration statement on Form S-3, to sign any and all
additional registration statements relating to the same offering of securities as this registration statement that are filed
pursuant to Rule 462(b) of the Securities Act of 1933, and to file such registration statements with the Securities and
Exchange Commission, together with any exhibits thereto and other documents therewith, necessary or advisable to
enable the registrant to comply with the Securities Act of 1933, and any rules, regulations and requirements of the
Securities and Exchange Commission in respect thereof, which amendments may make such other changes in the
registration statement as the aforesaid attorney-in-fact executing the same deems appropriate.

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

Signature Title Date

/s/ Robert W. Clarke Chief Executive Officer, President and ~ March 12, 2019
Director (principal executive officer)
Robert W. Clarke, Ph.D.

/s/ William Duke, Jr. Chief Financial Officer, Treasurer and March 12, 2019
Secretary (principal financial and

William Duke, Jr. accounting officer)

/s/ Mark Iwicki Chairman of the Board of Directors March 12, 2019

Mark Iwicki

/s/ Steven Gillis Director March 12, 2019

Steven Gillis, Ph.D.
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/s/ Michael J. Higgins

Michael J. Higgins
/s/ Terrance G. McGuire

Terrance G. McGuire

/s/ Amit D. Munshi

Amit D. Munshi
/s/ Matthew L. Sherman

Matthew L. Sherman, M.D.
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