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PROSPECTUS

LeonaBio, Inc.

5,502,402 Shares of Common Stock
Offered by the Selling Stockholder

This prospectus relates to the disposition, from time to time, by the selling stockholder identified in this prospectus under the section titled “Selling
Stockholder” of up to 5,502,402 shares of our common stock issuable upon the exercise of a pre-funded warrant.

The selling stockholder identified herein may from time to time offer or sell shares of our common stock. See the section titled “Plan of Distribution”
for a description of how the selling stockholder may dispose of the shares covered by this prospectus. We do not know when or in what amount the selling
stockholder may offer the shares for sale. To the extent that any selling stockholder resells any securities, the selling stockholder may be required to
provide you with this prospectus and a prospectus supplement identifying and containing specific information about the selling stockholder and the amount
and terms of the securities being offered. You should read this prospectus and any applicable prospectus supplement before you invest.

We will not receive any proceeds from the sale of our common stock by the selling stockholder. We will receive proceeds from the cash exercise of
the pre-funded warrant which, if exercised for cash with respect to all of the 5,502,402 shares of common stock underlying such warrant at the exercise
price per share of $0.001, would result in gross proceeds to us of approximately $5,502. We have agreed to pay certain expenses related to the registration
of the offer and sale of the shares of common stock pursuant to the registration statement of which this prospectus forms a part. The selling stockholder will
bear all commissions and discounts, if any, attributable to the sale of the shares.

The securities may be sold directly to you, through agents or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name them and describe their compensation in a prospectus supplement. The price to the public of those securities will also be set forth
in a prospectus supplement.

Our common stock is listed on The Nasdaq Capital Market under the symbol “LONA.” On January 16, 2026, the last reported closing sale price of our
common stock on The Nasdaq Capital Market was $6.10 per share.

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

our securities.

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

The date of this prospectus is , 2026.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the “SEC”), using a “shelf” registration
process. Under this shelf registration process, the selling stockholder may from time to time sell the securities described in this prospectus in one or more
offerings.

This prospectus provides you with a general description of the securities that may be offered. We may provide one or more prospectus supplements
that will contain specific information about the terms of an offering by the selling stockholder. A prospectus supplement may also add, update or change
information contained in this prospectus. Before you invest in our securities, you should read both this prospectus and any applicable prospectus
supplement together with the additional information described in the sections titled “Where You Can Find More Information” and “Incorporation by
Reference.”

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

For investors outside the United States, neither we nor the selling stockholder have done anything that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons who come into
possession of this prospectus and any free writing prospectus related to this offering in jurisdictions outside the United States are required to inform
themselves about and to observe any restrictions as to this offering and the distribution of this prospectus and any such free writing prospectus applicable to
that jurisdiction.
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PROSPECTUS SUMMARY

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

Unless the context indicates otherwise, references in this prospectus to “LeonaBio, Inc.,” “we,” “our” and “us” refer, collectively, to LeonaBio, Inc.,
a Delaware corporation, and its subsidiaries taken as a whole.

Company Overview

We are a clinical-stage biopharmaceutical company dedicated to the development of novel therapeutics for high unmet medical needs, including
treatment-resistant metastatic breast cancer and amyotrophic lateral sclerosis (“ALS”), with the goal of improving patients’ lives. Our lead drug
candidates, lasofoxifene and ATH-1105, are novel, small molecule therapies with the potential to address devastating diseases where current treatment
options are limited or ineffective. With a strong commitment to scientific excellence and patient-centered innovation, we aim to advance meaningful
new therapies that are designed to treat patients with treatment-resistant metastatic breast cancer and ALS. Our other product candidates include ATH-
1020, fosgonimeton and new early compounds to address neurodegenerative diseases.

Corporate Information

We were incorporated in Washington as a corporation in March 2011 under the name M3 Biotechnology, Inc. In October 2015, we converted to a
Delaware corporation and subsequently changed our name to “Athira Pharma, Inc.” In January 2026, we changed our name to “LeonaBio, Inc.” Our
principal executive office is located at 18706 North Creek Parkway, Suite 104, Bothell Washington 98011. Our telephone number is (425) 620-8501.
Our website is www.leonabio.com. Information contained in, or that can be accessed through, our website is not a part of, and is not incorporated into,
this report, and the inclusion of our website address in this report is an inactive textual reference only.

The Securities That May Be Offered

The selling stockholder named in this prospectus may offer and sell up to 5,502,402 shares of our common stock issuable upon the exercise of a
pre-funded warrant. Our common stock is listed on The Nasdaq Capital Market under the symbol “LONA.” We will not receive any proceeds from
sales by the selling stockholder of any of the shares of common stock covered by this prospectus. We will receive proceeds from any cash exercise of
a pre-funded warrant to purchase the shares included in the shares that are being offered by the selling stockholder hereunder. See the section titled
“Use of Proceeds.”

Throughout this prospectus, when we refer to the shares of our common stock, the offer and sale of which are being registered on behalf of the
selling stockholder, we are referring to the shares of common stock that have been issued to or are issuable upon the exercise of a pre-funded warrant
to the stockholder listed in the section titled “Selling Stockholder,” pursuant to the applicable securities purchase agreement described below. When
we refer to the selling stockholder in this prospectus, we are referring to Sermonix Pharmaceuticals, Inc. (“Sermonix”) and, as applicable, any donees,
pledgees, transferees or other successors-in-interest selling shares received after the date of this prospectus from Sermonix as a gift, pledge or other
non-sale related transfer.

December 2025 Transaction with Sermonix

On December 18, 2025, we entered into a securities purchase agreement with Sermonix. Pursuant to such agreement, Sermonix received a pre-
funded warrant to purchase 5,502,402 shares of our common stock (the “Sermonix Pre-Funded Warrant). The Sermonix Pre-Funded Warrant was
issued in partial consideration for Sermonix’s entry into that certain License Agreement, dated as of December 18, 2025 (as may be amended,
supplemented or otherwise modified from time to time, the “License Agreement”), by and between us and Sermonix, pursuant to which Sermonix
granted us an exclusive license to develop, manufacture, commercialize and otherwise exploit products containing lasofoxifene in certain territories, in
addition to further consideration as set forth in the License Agreement. The closing of the purchase and sale of the Sermonix Pre-Funded Warrant
occurred on December 23, 2025.

The Sermonix Pre-Funded Warrant is exercisable at an exercise price of $0.001 per share, subject to adjustments as provided therein and the
restrictions discussed below, after approval from the Company’s stockholders for the issuance of the shares of common stock upon exercise Sermonix
Pre-Funded Warrant is obtained (the “Sermonix Pre-Funded Warrant Stockholder Approval” and such limitation, the “Sermonix Pre-Funded Warrant
Exercise Limitation”). The Sermonix Pre-Funded Warrant cannot be exercised if, immediately prior to or following such exercise, Sermonix, together
with its affiliates




and any other persons whose beneficial ownership of shares of our common stock would be aggregated with Sermonix for purposes of Section 13(d)
of the Securities Exchange Act of 1934 (the “Exchange Act”), would beneficially own more than (a) prior to obtaining the Sermonix Pre-Funded
Warrant Stockholder approval, 0.00% or (b) after the Sermonix Pre-Funded Warrant Stockholder Approval is obtained, 4.99% (the “Sermonix
Maximum Percentage”) of the outstanding shares of our common stock. After the Sermonix Pre-Funded Warrant Stockholder Approval is obtained,
the Sermonix Maximum Percentage may be increased or decreased by Sermonix with written notice to us to any other percentage specified not in
excess of 19.99%.

We also entered into a registration rights agreement with Sermonix requiring us to register the resale of the shares issuable upon exercise of the
Sermonix Pre-Funded Warrant.

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

September 2026 Reverse Stock Split

We effected a reverse stock split on September 17, 2025 of the outstanding shares of our common stock at a ratio of 10-for-1 pursuant to a
Certificate of Amendment to our Amended and Restated Certificate of Incorporation filed with the Secretary of State of the State of Delaware (the
“Reverse Stock Split”). The Reverse Stock Split reduced the total number of authorized shares of our common stock from 900,000,000 to 90,000,000
and the total number of authorized shares of our capital stock from 1,000,000,000 to 190,000,000. The Reverse Stock Split did not change the par
value of our common stock. The Reverse Stock Split was reflected on the Nasdaq Capital Market beginning with the opening of trading on September
18, 2025.




RISK FACTORS

An investment in our securities involves a high degree of risk. Before you invest you should carefully consider the risks and uncertainties described in
Exhibit 99.3 (the “Risk Factors”) to Amendment No. 1 to our Current Report on Form 8-K filed with the SEC on December 18, 2025 (the “December 2025
Form 8-K”’), which are incorporated by reference in this prospectus, together with all of the other information contained in this prospectus and the
documents incorporated by reference herein. If any of these risks actually occur, our business, operating results and financial condition could be materially
and adversely impacted, the market price of our common stock could decline and you could lose all or part of your investment. Additional risks and
uncertainties not presently known or which we consider immaterial as of the date hereof may also have an adverse effect on our business. The Risk Factors
are not guarantees that no such conditions exist as of the date of this prospectus and should not be interpreted as an affirmative statement that such risks or
conditions have not materialized, in whole or in part. The risks and uncertainties we have described are not the only ones we face. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also affect our operations.

FORWARD-LOOKING STATEMENTS

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement contain
certain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of
the Exchange Act. Forward-looking statements are based on Company management’s beliefs and assumptions and on information currently available to
management. The statements in this prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each
prospectus supplement that are not purely historical are forward-looking statements. In some cases, you can identify forward-looking statements by such
words as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “ongoing,” “plan,” “possible,” “potential,” “predict,” “on
track,” “project,” “should,” “target,” “will,” “would” or the negative of these terms or words of similar import, although not all forward-looking statements
contain these words. You should read these statements carefully because they discuss future expectations, contain projections of future results of operations
or financial condition, or state other “forward-looking” information. These statements relate to our future plans, objectives, expectations, intentions and
financial performance and the assumptions that underlie these statements. and are based on current expectations that involve risks and uncertainties, such as
our plans, projections, objectives, expectations and intentions. These forward-looking statements include, but are not limited to, statements about:
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e our expectation that our existing cash, cash equivalents, and investments as of September 30, 2025 when combined with the proceeds we
received in the December 2025 private placement will be sufficient to fund our planned operations until 2028 (excluding any cash received
from the potential exercise of certain warrants issued in the private placement);

*  our financial performance;

e our ability to obtain funding for our operations, including funding necessary to develop and commercialize our drug candidates and funding
necessary for the payment of future milestone and other payments that may be earned by our collaboration partners;

* the ability of our nonclinical studies and clinical trials to demonstrate safety and efficacy of our drug candidates;

. the success, cost and timing of our development activities, nonclinical studies and clinical trials;

*  the potential of our Phase 2 ATH-1105 clinical trial and any subsequent clinical trials to show the beneficial characteristics, safety and
efficacy of ATH-1105;

e our potential to complete the Phase 3 ELAINE-3 clinical trial for lasofoxifene and any subsequent clinical trials to show the clinical benefits
of lasofoxifene;

* the rate and degree of market acceptance of our drug candidates;

* the potential learnings from our ongoing clinical trials and their ability to inform and improve future clinical development plans;

e the timing and focus of our future clinical trials, and the reporting of data from those trials;

*  anticipated milestone timelines, such as the timing of data releases, and our ability to meet such timelines;

e our plans relating to commercializing our drug candidates, if approved;

*  our plans and ability to establish sales, marketing and distribution infrastructure to commercialize any drug candidates for which we obtain
approval;

e our ability to attract and retain key managerial, scientific and clinical personnel and the expected contributions of such personnel to us;

e our ability to contract with third-party suppliers and manufacturers and their ability to perform adequately;

* the potential for lasofoxifene to be a new standard of care in the genetically defined patient group;

»  the accuracy of our estimates regarding expenses, future revenue, capital requirements and needs for additional financing;

e the pricing and reimbursement of our drug candidates, if approved;
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our reliance on third parties to conduct clinical trials of our drug candidates, and for the manufacture of our drug candidates for nonclinical
studies and clinical trials;

the success of competing therapies that are or may become available;

the beneficial characteristics, safety and efficacy of our drug candidates;

regulatory developments in the United States and other jurisdictions;

our ability to obtain and maintain regulatory approval of its drug candidates in the United States and other jurisdictions, and any related
restrictions, limitations or warnings in the label of any approved drug candidate;

future agreements with third parties in connection with the commercialization of our drug candidates;

our plans, capacity and capability relating to the further development and manufacturing of our drug candidates, including additional
indications for which we may pursue regulatory approval;

our plans and ability to obtain or protect intellectual property rights, including extensions of existing patent terms where available;

the scope of protection we are able to establish and maintain for intellectual property rights covering our drug candidates and technology;
the outcome of legal proceedings which may in the future be instituted against us and certain of our directors and officers;

the actions by activist stockholders, which have in the past been, and may in the future be, disruptive and could cause uncertainty about the
strategic direction of our business;

the size and growth potential of the markets for our drug candidates, if approved for commercial use, and our ability to serve those markets;
the potential benefits of any strategic collaborations, partnerships, or other transactions we may enter into;

our expectations regarding the time during which we will be an emerging growth company under the JOBS Act; and

the anticipated benefits of our recent rebranding.

These forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those
anticipated in the forward-looking statements. Factors that might cause such a difference include, but are not limited to, those discussed in the Risk Factors
and elsewhere in the December 2025 Form 8-K. These statements, like all statements in this report, speak only as of their date and we undertake no
obligation to update or revise these statements in light of future developments. Our ability to advance the development of our product candidates is subject
to risks and uncertainties, including: (1) unexpected costs, charges or expenses resulting from any transactions; (2) potential adverse reactions or changes to
business relationships resulting from the announcement or completion of any transactions; and (3) risks associated with the possible failure to realize
certain anticipated benefits of any transactions, including with respect to future financial and operating results. The Risk Factors are not guarantees that no
such conditions exist as of the date of this prospectus and should not be interpreted as an affirmative statement that such risks or conditions have not
materialized, in whole or in part.

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

USE OF PROCEEDS

We will not receive any of the proceeds from the sale of our securities by the selling stockholder.

We will receive proceeds from the cash exercise of the pre-funded warrants which, if exercised for cash with respect to all of the 5,502,402 shares of
common stock underlying such pre-funded warrants at the exercise price per share of $0.001, would result in gross proceeds to us of approximately $5,502.
We intend to use the net proceeds, if any, from the cash exercise of the pre-funded warrant for working capital purposes and to advance lasofoxifene and
the drug candidates in our existing pipeline.

DILUTION

The common stock to be sold by the selling stockholder upon exercise of the Sermonix Pre-Funded Warrant is common stock that is issuable upon
such exercise. To the extent the common stock underlying the Sermonix Pre-Funded Warrant is issued, there will be dilution to the ownership interests of
our existing stockholders.



SELLING STOCKHOLDER

This prospectus relates to the possible resale by certain of our stockholder, who we refer to in this prospectus as the “selling stockholder,” of up to
5,502,402 shares of our common stock issuable upon the exercise of a pre-funded warrant that were issued and outstanding prior to the original date of
filing of the registration statement of which this prospectus forms a part. The following table provides the name of the selling stockholder and the number
of shares of our common stock offered by such selling stockholder under this prospectus. The selling stockholder listed below has previously been granted
registration rights with respect to the shares offered hereby pursuant to that Registration Rights Agreement dated as of December 23, 2025, by and between
us and the selling stockholder. The shares offered by this prospectus may be offered from time to time by the selling stockholder listed below. The selling
stockholder is not obligated to sell any of its shares offered by this prospectus, and reserves the right to accept or reject, in whole or in part, any proposed
sale of shares. The selling stockholder listed below may also offer and sell less than the number of shares indicated. The selling stockholder is not making
any representation that any shares covered by this prospectus will or will not be offered for sale.

The number of shares and percentages of beneficial ownership set forth below are based on 9,335,913 shares of our common stock outstanding as of
December 31, 2025. Beneficial ownership is determined under the SEC rules and regulations and generally includes voting or investment power over

securities.

We have prepared the table below based on information given to us by, or on behalf of, the selling stockholder.

Beneficial Ownership Shares Offered Hereby Beneficial Ownership
Before This Offering Issuable Upon After This Offering
Percentage of Exercise of Sermonix
Number of Outstanding Pre-Funded Number of Shares Percentage of
Selling Stockholder (1) Shares Owned Shares (2) Warrant(2) Owned Outstanding Shares
Sermonix Pharmaceuticals,
Inc. (3) — *04, 5,502,402 — %04

Total: — *% 5,502,402 — *%

(*) Less than one percent.

(1) This table and the information in the notes below are based upon information supplied by the selling stockholder and shares of our common
stock outstanding as of December 31, 2025.

(2) The Sermonix Pre-Funded Warrant may not be exercised until the Sermonix Pre-Funded Warrant Stockholder Approval is obtained, and the
Sermonix Pre-Funded Warrant is therefore not exercisable as of the date hereof. The Sermonix Pre-Funded Warrant is subject to beneficial
ownership limitations such that the Sermonix Pre-Funded may not be exercised if, immediately prior to or following such exercise, the selling
stockholder, together with its affiliates and any other persons whose beneficial ownership of shares of our common stock would be aggregated
with the selling stockholder for purposes of Section 13(d) of the Exchange Act, would beneficially own more than the Sermonix Maximum
Percentage of the total number of issued and outstanding shares of our common stock following such exercise. The Sermonix Maximum
Percentage for the Sermonix Pre-Funded Warrant is 0.00% prior to obtaining the Sermonix Pre-Funded Warrant Stockholder Approval and
4.99% in the aggregate after the Sermonix Pre-Funded Warrant Stockholder Approval is obtained.

(3) David Portman is the Chief Executive Officer of Sermonix and may be deemed to beneficially own the securities held by Sermonix. The address
of Sermonix is 250 East Broad Street, Suite 250, Columbus, OH 43215.

In addition, we may name additional selling stockholders from time to time. Information about such additional selling stockholders, including their
identities and the securities to be registered on their behalf, will be set forth in a prospectus supplement, in a post-effective amendment or in filings that we
make with the SEC under the Exchange Act that are incorporated by reference in this prospectus.

DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, we have one class of securities, our common stock, registered under Section 12 of the Exchange Act. These
securities are listed on The Nasdaq Capital Market under the symbol “LONA.”

Our authorized capital stock consists of 90,000,000 shares of common stock, par value $0.0001 per share, and 100,000,000 shares of preferred stock,
par value $0.0001 per share.

The following is a summary of the rights of our common stock and preferred stock. This summary is not complete. For more detailed information,
please refer to our certificate of incorporation, as amended, which was filed as an exhibit to our quarterly report on Form 10-Q for the period ended
September 30, 2025, as amended by the certificate of amendment to our certificate of incorporation filed as an exhibit to our current report on Form 8-K
filed on January 9, 2026, and to our amended



and restated bylaws, which were filed as an exhibit to our current report on Form 8-K filed on January 9, 2026, and to the applicable provisions of
Delaware and Washington law.

Common Stock
Dividends

Subject to preferences that may be applicable to any then-outstanding preferred stock, holders of our common stock are entitled to receive dividends,
if any, as may be declared from time to time by our board of directors out of legally available funds.

Voting Rights

Each share of common stock held as of the applicable record date is entitled to one vote per share on all matters (including the election of directors)
submitted to a vote of stockholders, unless otherwise required by law or our certificate of incorporation. Our certificate of incorporation and bylaws do not
provide for cumulative voting rights. Because of this, the holders of a plurality of the voting power of the shares of common stock present in person or
represented by proxy at the meeting of stockholders and entitled to vote in any election of directors can elect all of the directors standing for election, if
they should so choose. With respect to matters other than the election of directors, at any meeting of the stockholders at which a quorum is present or
represented, the affirmative vote of a majority of the voting power of the shares, cast affirmatively or negatively, shall be the act of the stockholders, except
as otherwise provided by law, our certificate of incorporation, our bylaws or the rules of any applicable stock exchange on which our securities are listed.
The holders of a majority of the voting power of the capital stock issued and outstanding and entitled to vote, present in person or represented by proxy,
shall constitute a quorum for the transaction of business at all meetings of the stockholders, unless otherwise required by law, our certificate of
incorporation, our bylaws or the rules of any applicable stock exchange on which our securities are listed.

Liquidation

Upon a liquidation event, holders of our common stock will be entitled to share ratably in the net assets legally available for distribution to
stockholders after the payment of all of our debts and other liabilities and the satisfaction of any liquidation preference granted to the holders of any then-
outstanding shares of preferred stock.

Rights and Preferences

Holders of common stock have no preemptive, conversion, subscription or other rights, and there are no redemption or sinking fund provisions
applicable to our common stock. The rights, preferences and privileges of the holders of common stock are subject to, and may be adversely affected by,
the rights of the holders of shares of any series of preferred stock that we may designate in the future.

Fully Paid and Nonassessable
All of our outstanding shares of common stock are fully paid and nonassessable.
Preferred Stock

Our board of directors has the authority, without further action by the stockholders, to issue shares of preferred stock in one or more series and to fix
the rights, preferences, privileges and restrictions thereof. These rights, preferences and privileges could include dividend rights, conversion rights, voting
rights, redemption rights, liquidation preferences, sinking fund terms and the number of shares constituting any series or the designation of such series, any
or all of which may be greater than the rights of common stock. The issuance of preferred stock could adversely affect the voting power of holders of
common stock and the likelihood that such holders will receive dividend payments and payments upon liquidation. In addition, the issuance of preferred
stock could have the effect of delaying, deferring or preventing change in our control or other corporate action. No shares of preferred stock are
outstanding.



Anti-Takeover Effects of Delaware and Washington Law and Our Certificate of Incorporation and Bylaws
Delaware Law

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

e 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

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

e ator subsequent to such time 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 two-thirds of the outstanding voting stock which is not owned
by the interested stockholder.

Section 203 defines a business combination to include:

e any merger or consolidation involving the corporation, or any direct or indirect majority-owned subsidiary of the corporation, and the
interested stockholder or any other entity if the merger or consolidation is caused by the interested stockholder;

* any sale, lease, exchange, mortgage, transfer, pledge or other disposition involving the interested stockholder of 10% or more of the assets
of the corporation or any direct or indirect majority-owned subsidiary of the corporation;

*  subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation, or any direct
or indirect majority-owned subsidiary of the corporation, to the interested stockholder;

*  subject to exceptions, any transaction involving the corporation, or any direct or indirect majority-owned subsidiary of the corporation, that
has the effect of increasing the proportionate share of the stock or any class or series of the corporation or such subsidiary beneficially
owned by the interested stockholder; and

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

These provisions may have the effect of delaying, deferring or preventing changes in control in our Company.
Washington Business Corporation Act

The laws of Washington, where our principal executive offices are located, impose restrictions on certain transactions between certain foreign
corporations and significant stockholders. In particular, the Washington Business Corporation Act, or WBCA, prohibits a “target corporation,” with certain
exceptions, from engaging in certain “significant business transactions” with a person or group of persons which beneficially owns 10% or more of the
voting securities of the target corporation, an “acquiring person,” for a period of five years after such acquisition, unless the transaction or acquisition of
shares is approved by a majority of the members of the target corporation’s board of directors prior to the time of acquisition. Such prohibited transactions
may include, among other things:

e any merger or consolidation with, disposition of assets to, or issuance or redemption of stock to or from, the acquiring person;

e  any termination of 5% or more of the employees of the target corporation as a result of the acquiring person’s acquisition of 10% or more of
the shares;

*  allowing the acquiring person to receive any disproportionate benefit as a stockholder; and

e liquidating or dissolving the target corporation.

After the five-year period, a significant business transaction may take place as long as it complies with certain fair price provisions of the statute or is
approved at an annual or special meeting of stockholders.

We will be considered a “target corporation” so long as our principal executive office is located in Washington, and: (1) a majority of our employees
are residents of the state of Washington or we employ more than one thousand residents of the state of Washington; (2) a majority of our tangible assets,
measured by market value, are located in the state of Washington or we



have more than $50 million worth of tangible assets located in the state of Washington; and (3) any one of the following: (a) more than 10% of our
stockholders of record are resident in the state of Washington; (b) more than 10% of our shares are owned of record by state residents; or (c) 1,000 or more
of our stockholders of record are resident in the state.

If we meet the definition of a target corporation, the WBCA may have the effect of delaying, deferring or preventing a change of control.
Certificate of Incorporation and Bylaws

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:

e permit our board of directors to issue shares of preferred stock, with any rights, preferences and privileges as they may designate;

e provide that the authorized number of directors may be changed only by resolution of the 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;

*  divide our board of directors into three classes, each of which stands for election once every three years;

e provide that a director may only be removed from the board of directors by the stockholders for cause;

e require that any action to be taken by our stockholders must be effected at a duly called annual or special meeting of stockholders and not
be taken by written consent;

»  provide that stockholders seeking to present proposals before a meeting of stockholders or to nominate candidates for election as directors
at a meeting of stockholders must provide notice in writing in a timely manner, and also meet specific requirements as to the form and
content of a stockholder’s notice;

*  do not provide for cumulative voting rights (therefore allowing the holders of a plurality 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 the board of directors, the chairman of the board of directors, our
chief executive officer or president;

e provide that stockholders will be permitted to amend certain provisions of our bylaws only upon receiving at least two-thirds of the votes
entitled to be cast by holders of all outstanding shares then entitled to vote generally in the election of directors, voting together as a single
class;

*  provide that, unless we otherwise consent in writing, a state or federal court located within the State of Delaware shall be the sole and
exclusive forum for (1) any derivative action or proceeding brought on our behalf, (2) any action asserting a claim of breach of a fiduciary
duty owed by any of our directors, officers or other employees or our stockholders, (3) any action asserting a claim against us arising
pursuant to any provision of the Delaware General Corporation Law, our certificate of incorporation and bylaws (as either may be amended
from time to time), or (4) any action asserting a claim against us governed by the internal affairs doctrine; and

*  provide that the federal district courts of the United States of America will be the exclusive forum for resolving any complaint asserting a
cause of action arising under the Securities Act, against any person in connection with any offering of our securities, including, without
limitation and for the avoidance of doubt, any auditor, underwriter, expert, control person or other defendant.

The amendment of any of these provisions would require approval by the holders of at least two-thirds of our then outstanding common stock, voting
as a single class.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. The transfer agent and registrar’s address is 150 Royall
Street, Canton, Massachusetts 02021.

PLAN OF DISTRIBUTION

The selling stockholders, which as used herein includes donees, pledgees, transferees or other successors-in-interest selling shares of common stock or
interests in shares of common stock received after the date of this prospectus from a selling stockholder as a gift, pledge, partnership distribution or other
transfer, may, from time to time, sell, transfer or otherwise dispose of any or all of their shares of common stock or interests in shares of common stock on
any stock exchange, market or trading facility on which the shares are traded or in private transactions. These dispositions may be at fixed prices, at
prevailing



market prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices.

These sales may be effected in transactions, which may involve crosses or block transactions. The selling stockholders may use any one or more of the
following methods when disposing of shares or interests therein:

*  distributions to members, partners, stockholders or other equityholders of the selling stockholders;

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

e block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portion of the block as
principal to facilitate the transaction;

e purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

*  an exchange distribution in accordance with the rules of the applicable exchange;

*  privately negotiated transactions;

»  short sales and settlement of short sales entered into after the effective date of the registration statement of which this prospectus is a part;

*  through the writing or settlement of options or other hedging transactions, whether such options are listed on an options exchange or
otherwise;

*  broker-dealers may agree with the selling stockholders to sell a specified number of such shares at a stipulated price per share;

e acombination of any such methods of sale; and

e any other method permitted pursuant to applicable law.

The selling stockholders may, from time to time, pledge or grant a security interest in some or all of the shares of common stock owned by them and,
if they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of common stock, from time to
time, under this prospectus, or under an amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act, amending,
if necessary, the list of selling stockholders to include the pledgee, transferee or other successors in interest as selling stockholders under this prospectus.
The selling stockholders also may transfer or donate the shares of common stock in other circumstances, in which case the transferees, pledgees or other
successors in interest will be the selling stockholders for purposes of this prospectus.

In connection with the sale of our common stock or interests therein, the selling stockholders may enter into hedging transactions with broker-dealers
or other financial institutions, which may in turn engage in short sales of the common stock in the course of hedging the positions they assume. The selling
stockholders may also sell shares of our common stock short and deliver these securities to close out their short positions, or loan or pledge the common
stock to broker-dealers that in turn may sell these securities. The selling stockholders may also enter into option or other transactions with broker-dealers or
other financial institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial institution
of shares offered by this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented
or amended to reflect such transaction).

The aggregate proceeds to the selling stockholders from the sale of the common stock offered by them will be the purchase price of the common stock
less discounts or commissions, if any. Each of the selling stockholders reserves the right to accept and, together with their agents from time to time, to
reject, in whole or in part, any proposed purchase of common stock to be made directly or through agents. We will not receive any of the proceeds from
this offering. Upon any exercise of the pre-funded warrant by payment of cash, however, we will receive the exercise price of the pre-funded warrant.

The selling stockholders also may resell all or a portion of the shares in open market transactions in reliance upon Rule 144 under the Securities Act,
provided that they meet the criteria and conform to the requirements of that rule, or another available exemption from the registration requirements under
the Securities Act. Broker-dealers engaged by the selling stockholders may arrange for other broker-dealers to participate in sales. If the selling
stockholders effect such transactions by selling shares of common stock to or through underwriters, broker-dealers or agents, such underwriters, broker-
dealers or agents may receive commissions in the form of discounts, concessions or commissions from the selling stockholders or commissions from
purchasers of the shares of common stock for whom they may act as agent or to whom they may sell as principal. Such commissions will be in amounts to
be negotiated, but, except as set forth in a supplement to this Prospectus, in the case of an agency transaction will not be in excess of a customary brokerage
commission in compliance with FINRA Rule 2440; and in the case of a principal transaction a markup or markdown in compliance with FINRA IM-2440.

The selling stockholders and any underwriters, broker-dealers or agents that participate in the sale of the common stock or interests therein may be
“underwriters” within the meaning of Section 2(a)(11) of the Securities Act (it being understood that the selling stockholders shall not be deemed to be
underwriters solely as a result of their participation in this offering). Any discounts, commissions, concessions or profit they earn on any resale of the
shares may be underwriting discounts and



commissions under the Securities Act. Selling stockholders who are “underwriters” within the meaning of Section 2(a)(11) of the Securities Act will be
subject to the prospectus delivery requirements of the Securities Act.

To the extent required, the shares of our common stock to be sold, the names of the selling stockholders, the respective purchase prices and public
offering prices, the names of any agent, dealer or underwriter, and any applicable commissions or discounts with respect to a particular offer will be set
forth in an accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement that includes this prospectus.

Each selling stockholder has informed the Company that it is not a registered broker-dealer and does not have any written or oral agreement or
understanding, directly or indirectly, with any person to distribute the common stock. Upon the Company being notified in writing by a selling stockholder
that any material arrangement has been entered into with a broker-dealer for the sale of common stock through a block trade, special offering, exchange
distribution or secondary distribution or a purchase by a broker or dealer, a supplement to this prospectus will be filed, if required, pursuant to Rule 424(b)
under the Securities Act, disclosing (1) the name of each such selling stockholder and of the participating broker-dealer(s), (2) the number of shares
involved, (3) the price at which such the shares of common stock were sold, (4) the commissions paid or discounts or concessions allowed to such broker-
dealer(s), where applicable, (5) that such broker-dealer(s) did not conduct any investigation to verify the information set out or incorporated by reference in
this prospectus and (6) other facts material to the transaction. In no event shall any broker-dealer receive fees, commissions and markups, which, in the
aggregate, would exceed 8.0%. In order to comply with the securities laws of some states, if applicable, the common stock may be sold in these
jurisdictions only through registered or licensed brokers or dealers. In addition, in some states the common stock may not be sold unless it has been
registered or qualified for sale or an exemption from registration or qualification requirements is available and is complied with.

We have advised the selling stockholders that the anti-manipulation rules of Regulation M under the Exchange Act may apply to sales of shares in the
market and to the activities of the selling stockholders and their affiliates. In addition, to the extent applicable, we will make copies of this prospectus (as it
may be supplemented or amended from time to time) available to the selling stockholders for the purpose of satisfying the prospectus delivery requirements
of the Securities Act. The selling stockholders may indemnify any broker-dealer that participates in transactions involving the sale of the shares against
certain liabilities, including liabilities arising under the Securities Act. There can be no assurance that any selling stockholder will sell any or all of the
shares of common stock registered pursuant to the registration statement, of which this prospectus forms a part.

We have agreed to indemnify the selling stockholders against liabilities, including liabilities under the Securities Act and state securities laws, relating
to the registration of the shares offered by this prospectus.

We have agreed with the selling stockholders to use commercially reasonable efforts to cause the registration statement of which this prospectus
constitutes a part to become effective and to remain continuously effective until the earlier of: (1) the date on which the selling stockholders shall have
resold or otherwise disposed of all the shares covered by this prospectus pursuant to any applicable securities exemption, including Rule 144 (or any
successor provision) or pursuant to this prospectus, and (2) the date on which the shares covered by this prospectus no longer constitute “Registrable
Securities” as such term is defined in the Registration Rights Agreement, such that they may be resold by the selling stockholders without registration and
without regard to any volume or manner-of-sale limitations and without current public information pursuant to Rule 144 under the Securities Act or any
other rule of similar effect.

We will pay all expenses of the registration of the shares of common stock pursuant to the registration rights agreement, including, without limitation,
SEC filing fees and expenses of compliance with state securities or “blue sky” laws; provided, however, that each selling stockholder will pay all
underwriting discounts and selling commissions, if any and any related legal expenses incurred by it. We will indemnify the selling stockholders against
certain liabilities, including some liabilities under the Securities Act, in accordance with the registration rights agreement, or the selling stockholders will
be entitled to contribution. We may be indemnified by the selling stockholders against civil liabilities, including liabilities under the Securities Act, that
may arise from any written information furnished to us by the selling stockholders specifically for use in this prospectus, in accordance with the related
registration rights agreements, or we may be entitled to contribution.

LEGAL MATTERS

The validity of the securities offered hereby will be passed upon for us by Wilson Sonsini Goodrich & Rosati, Professional Corporation, Seattle,
Washington. Additional legal matters may be passed on for us, or any underwriters, dealers or agents, by counsel that we will name in the applicable
prospectus supplement. Certain members of, and investment partnerships comprised of members of, and persons associated with, Wilson Sonsini Goodrich
& Rosati, P.C. own less than 1% of our common stock.
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EXPERTS

Emst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual Report
on Form 10-K for the year ended December 31, 2024, as set forth in their report, which is incorporated by reference in this prospectus and elsewhere in the
registration statement. Our financial statements are incorporated by reference in reliance on Ernst & Young LLP's report, given on their authority as experts
in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

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

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

INCORPORATION BY REFERENCE

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

. our Annual Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on February 27, 2025;

*  the information incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2024 from our Definitive
Proxy Statement on Schedule 14A, filed with the SEC on April 14, 2025;

. our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2025, June 30, 2025 and September 30, 2025, filed with the SEC on
May 9, 2025, August 7, 2025 and November 6, 2025, respectively;

. our Current Reports on Form 8-K filed with the SEC on April 16, 2025, June 2, 2025, September 11, 2025, October 3, 2025 and January 9,_
2026 and Amendment No. 1 to our Current Report on Form 8-K filed with the SEC on December 18, 2025; and

»  the description of our common stock contained in the Registration Statement on Form 8-A relating thereto, filed with the SEC on
September 9, 2020, including any amendment or report filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address and telephone number:

LeonaBio, Inc.
18706 North Creek Parkway, Suite 104
Bothell, Washington 98011
Attn: Investor Relations
(425) 620-8501
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution

The following table sets forth fees and expenses to be paid by us in connection with the issuance and distribution of the securities being registered,
other than discounts and commissions to be paid to agents or underwriters. All amounts shown are estimates except for the registration fee.

Amount to
be Paid
SEC registration fee for securities offered by the selling stockholder identified in the prospectus $ 4,719
Accounting fees and expenses 10,000
Legal fees and expenses 50,000
Miscellaneous expenses 5,281
Total $ 70,000

Item 15. Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law authorizes a corporation’s board of directors to grant, and authorizes a court to award,
indemnity to officers, directors and other corporate agents.

Our certificate of incorporation, as amended, contains provisions that limit the liability of our directors and certain of our officers for monetary
damages to the fullest extent permitted by the Delaware General Corporation Law. Consequently, our directors will not be personally liable to us or our
stockholders for monetary damages for any breach of fiduciary duties as directors, except liability for the following:

e any breach of their duty of loyalty to us or our stockholders;

e any act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;

. unlawful payments of dividends or unlawful stock repurchases or redemptions as provided in Section 174 of the Delaware General
Corporation Law; or

e any transaction from which they derived an improper personal benefit.

Similarly, our officers who at the time of an act or omission as to which liability is asserted consented to or are deemed to have consented to certain
service of process rules under Delaware law will not be personally liable to us or our stockholders for monetary damages for any breach of fiduciary duties
as officers, except for liability in connection with:

e any breach of their duty of loyalty to us or our stockholders;

e any act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;
. any transaction from which they derived an improper personal benefit; or

e any action by or in the right of the corporation.

Any amendment, repeal or elimination of these provisions will not eliminate or reduce the effect of these provisions in respect of any act, omission or
claim that occurred or arose prior to that amendment, repeal or elimination. If the Delaware General Corporation Law is amended to provide for further
limitations on the personal liability of directors or officers of corporations, then the personal liability of our directors and officers will be further limited to
the greatest extent permitted by the Delaware General Corporation Law.

In addition, our certificate of incorporation provides that we will indemnify our directors, and our bylaws provide that we will indemnify our directors
and officers, and may indemnify our employees, agents and any other persons, to the fullest extent permitted by the Delaware General Corporation Law.
Our bylaws also provide that we must advance expenses incurred by or on behalf of a director or officer in advance of the final disposition of any action or
proceeding, subject to limited exceptions.

Further, we have entered into indemnification agreements with each of our directors and executive officers that may be broader than the specific
indemnification provisions contained in the Delaware General Corporation Law. These indemnification agreements require us to, among other things,
indemnify our directors and executive officers against liabilities that may arise by reason of their status or service. These indemnification agreements also
generally require us to advance all expenses reasonably and actually incurred by our directors and executive officers in investigating or defending any such
action, suit or proceeding. We believe that these agreements are necessary to attract and retain qualified individuals to serve as directors and executive
officers.



The limitation of liability and indemnification provisions in our certificate of incorporation, bylaws and indemnification agreements may discourage
stockholders from bringing a lawsuit against our directors and officers for breach of their fiduciary duties. They may also reduce the likelihood of
derivative litigation against our directors and officers, even though an action, if successful, might benefit us and other stockholders. Further, a stockholder’s
investment may be adversely affected to the extent that we pay the costs of settlement and damage awards against our directors and officers as required by
these indemnification provisions.

We have obtained insurance policies under which, subject to the limitations of the policies, coverage is provided to our directors and officers against
loss arising from claims made by reason of breach of fiduciary duty or other wrongful acts as a director or officer, including claims relating to public
securities matters, and to us with respect to payments that may be made by us to our directors and officers pursuant to our indemnification obligations or

otherwise as a matter of law.

Certain of our non-employee directors may, through their relationships with their employers, be insured or indemnified against certain liabilities
incurred in their capacity as members of our board of directors.

Item 16. Exhibits

Incorporation by Reference

Exhibit File Exhibit Filed
Number Exhibit Description Form Number Number Filing Date Herewith
3.1 Amended and Restated Certificate of Incorporation 10-Q 001-39503 3.1 November 12, 2020
32 Certificate of Amendment to the Amended and Restated 8-K 001-39503 3.1 May 29, 2024
Certificate of Incorporation of the Company dated May 23,
2024
33 Certificate of Amendment to the Amended and Restated 8-K 001-39503 3.1 September 11, 2025

Certificate of Incorporation of the Company dated
September 10, 2025

34 Certificate of Amendment to the Amended and Restated 8-K 001-39503 3.1 January 9, 2026
Certificate of Incorporation

3.5 Amended and Restated Bylaws 8-K 001-39503 32 January 9, 2026

4.1 Specimen Common Stock Certificate S-3 333-292826 4.1 January 20, 2026

4.2 Form of PIPE Registration Rights Agreement 8-K/A 001-39503 4.5 December 18, 2025

43 Form of Sermonix Registration Rights Agreement 8-K/A 001-39503 4.6 December 18, 2025

4.4 Form of PIPE Pre-Funded Warrant 8-K/A 001-39503 4.1 December 18, 2025

4.5 Form of Sermonix Pre-Funded Warrant 8-K/A 001-39503 4.4 December 18, 2025

4.6 Form of PIPE Series A Common Warrant 8-K/A 001-39503 4.2 December 18, 2025

4.7 Form of PIPE Series B Common Warrant 8-K/A 001-39503 43 December 18, 2025

5.1 Opinion of Wilson Sonsini Goodrich & Rosati, Professional X
Corporation

23.1 Consent of Independent Registered Public Accounting Firm X

23.2 Consent of Wilson Sonsini Goodrich & Rosati, Professional X
Corporation (included in the opinion filed as Exhibit 5.1 to
this Registration Statement),

24.1 Power of Attorney (included on the signature page to this X
Registration Statement),

107 Filing Fee Table X

Item 17. Undertakings
(a) The undersigned registrant hereby undertakes:
(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(1to include any prospectus required by Section 10(a)(3) of the Securities Act;
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(ii)to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the 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 Filing Fee Tables” or “Calculation of Registration Fee” table, as applicable, in the
effective registration statement; and

(iii)to include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement; provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) 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 Exchange Act that are incorporated by reference in the registration statement,
or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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

(3) toremove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

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

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

(ii)each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance
on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a)
of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement
relating to the securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in
the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such effective date.

(5) that, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of
the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

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

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

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

(iv)any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
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(6) that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to Section
13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the
Exchange Act) 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.

(b)Insofar as indemnification for liabilities arising under the Securities Act 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 SEC such indemnification is against
public policy as expressed in the Securities 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 Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, 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 Bothell, State of Washington, on January 20, 2026.

LEONABIO, INC.
By: /s/Mark Litton
Mark Litton
President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Mark Litton and
Robert Renninger, and each of them, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him or
her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments to this registration statement, including post-effective
amendments, and registration statements filed pursuant to Rule 462 under the Securities Act, and to file the same, with all exhibits thereto, and all other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith and about the premises, as
fully for all intents and purposes as they, he or she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent or
any of them, or their, his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

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

Signature Title Date
/s/ Mark Litton President and Chief Executive Officer and Director January 20, 2026
Mark Litton (Principal Executive Officer)
/s/ Robert Renninger Chief Financial Officer January 20, 2026
Robert Renninger (Principal Financial and Accounting Officer)
/s/ Kelly Romano Chairperson January 20, 2026
Kelly Romano
/s/ Joseph Edelman Director January 20, 2026
Joseph Edelman
/s/ John Fluke, Jr. Director January 20, 2026

John Fluke, Jr.

/s/ James Johnson Director January 20, 2026
James Johnson

/s/ Barbara Kosacz Director January 20, 2026
Barbara Kosacz

/s/ Michael A. Panzara Director January 20, 2026
Michael A. Panzara

/s/ Grant Pickering Director January 20, 2026
Grant Pickering




Exhibit 5.1

W I L S O N Wilson Sonsini Goodrich & Rosati
Professional Corporation
S O N S I N I 701 Fifth Avenue, Suite 5100

Seattle, WA 98104-7036

0: 206.883.2500
¥: 866.974.7329

January 20, 2026

LeonaBio, Inc.
18706 North Creek Parkway, Suite 104
Bothell, Washington 98011

Re: Registration Statement on Form S-3
Ladies and Gentlemen:

At your request, we have examined the Registration Statement on Form S-3 (the “Registration Statement”), filed by LeonaBio, Inc., a Delaware
corporation (the “Company”), with the Securities and Exchange Commission (the “SEC”) in connection with the registration pursuant to the Securities Act
of 1933, as amended (the “Securities Act”), of the Warrant Shares (as defined below).

The Registration Statement relates to the proposed offer and sale by the selling stockholders (the “Selling Stockholders”), from time to time,
pursuant to Rule 415 under the Securities Act, as set forth in the Registration Statement, the prospectus contained therein (the “Prospectus”) and any
supplements to the prospectus referred to therein (each a “Prospectus Supplement”), of up to 5,502,402 shares of the Company’s common stock (the
“Warrant Shares”) that are issuable upon exercise of outstanding prefunded warrants (the “Warrants”™).

The Warrant Shares are to be sold from time to time as set forth in the Registration Statement, the Prospectus contained therein and the
Prospectus Supplements.

We have examined instruments, documents, certificates and records that we have deemed relevant and necessary for the basis of our opinions
hereinafter expressed. In such examination, we have assumed (1) the authenticity of original documents and the genuineness of all signatures, (2) the
conformity to the originals of all documents submitted to us as copies, (3) the truth, accuracy, and completeness of the information, representations and
warranties contained in the instruments, documents, certificates and records we have reviewed, (4) that the Registration Statement, and any amendments
thereto (including post-effective amendments), will have become effective under the Securities Act; (5) that a Prospectus Supplement, as applicable, will
have been filed with the SEC describing the Warrant Shares offered thereby; (6) that the Warrant Shares will be issued and sold in compliance with
applicable U.S. federal and state securities laws and in the manner stated in the Registration Statement and the applicable Prospectus Supplement; (7) that a
definitive purchase, underwriting or similar agreement with respect to any Warrant Shares offered will have been duly authorized and validly executed and
delivered by the Selling Stockholders and the other parties thereto; (8) that any Warrant Shares issuable upon conversion, exchange, redemption or exercise
of any Warrant Shares being offered will be duly authorized, created and, if appropriate, reserved for issuance upon such conversion, exchange, redemption
or exercise; and (9) the legal capacity of all natural persons. As to any facts material to the opinions expressed herein that were not independently
established or verified, we have relied upon oral or written statements and representations of officers and other representatives of the Company.



Based on such examination, we are of the opinion that:

1. The Warrant Shares issuable upon exercise of the Warrants have been duly authorized by the Company and, when issued and delivered by
the Company upon exercise thereof in accordance with the terms of the Warrants, will be validly issued, fully paid and nonassessable.

Our opinion that any document is legal, valid and binding is qualified as to:

(a) limitations imposed by bankruptcy, insolvency, reorganization, arrangement, fraudulent transfer, moratorium or other similar laws relating to
or affecting the rights of creditors generally;

(b) rights to indemnification and contribution, which may be limited by applicable law or equitable principles; and

(c) the effect of general principles of equity, including without limitation concepts of materiality, reasonableness, good faith and fair dealing, and
the possible unavailability of specific performance or injunctive relief, whether considered in a proceeding in equity or at law.

We express no opinion as to the laws of any other jurisdiction, other than the federal laws of the United States of America and the General
Corporation Law of the State of Delaware.
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We hereby consent to the filing of this opinion as an exhibit to the above-referenced Registration Statement and to the use of our name wherever
it appears in the Registration Statement, the Prospectus, any Prospectus Supplement, and in any amendment or supplement thereto. In giving such consent,
we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations
of the SEC thereunder.

Very truly yours,

WILSON SONSINI GOODRICH & ROSATI
Professional Corporation

/s/ Wilson Sonsini Goodrich & Rosati, P.C.



Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption "Experts" in the Registration Statement (Form S-3) and related Prospectus
of LeonaBio, Inc. for the registration of 5,502,402 shares of its common stock and to the incorporation by reference therein of our
report dated February 27, 2025, with respect to the consolidated financial statements of LeonaBio, Inc., included in its Annual Report
(Form 10-K) for the year ended December 31, 2024, filed with the Securities and Exchange Commission.

/sl Ernst & Young LLP

Seattle, Washington
January 20, 2026




CALCULATION OF FILING FEE TABLES

Form S-3
(Form Type)

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

Table 1: Newly Registered Securities

Proposed Maxi
Securit Security Fee Amount Maximum A ax::":l:z Fee Amount of
T y Class Calculation Registered Offering Ogt%‘ & Rat Registration
ype Title Rule Y0 Price Per ering ate Fee
Unit Price
Newly Registered Securities
Fees to Be Paid Equity Shares of Common Stock, par value 457(c) 5,502,402 $6.21 (3) $34,169,916.42 $138.10 per $4,718.87,
$0.0001 per share, issuable upon $1,000,000]
exercise of Warrants
Total Offering Amounts $34,169,916.42 $4,718.87|
Total Fees Previously Paid —
Total Fee Offsets —
INet Fee Due $4,718.87

(1) This registration statement registers the resale of 5,502,402 shares of common stock of the Registrant (“Common Stock™) issuable upon the exercise of a pre-funded warrant issued by the

Registrant at an exercise price of $0.001 per share, which may be sold by the selling stockholder identified in the registration statement.

(2) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement shall also cover any additional shares of Common Stock that become
issuable as a result of any stock dividend, stock split, recapitalization, or other similar transaction effected without the receipt of consideration that results in an increase to the number of
outstanding shares of Common Stock, as applicable.

(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act based on the average of the high and low prices of the Registrant’s
common stock on The Nasdaq Capital Market on January 16, 2026, which was approximately $6.21 per share.






