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$125,000,000

Corvus Pharmaceuticals, Inc.

Common Stock

We have entered into a sales agreement with Cowen and Company, LLC, or Cowen, relating to shares of our common stock offered by this
prospectus supplement and the accompanying prospectus. In accordance with the terms of the sales agreement, we may offer and sell shares of
our common stock having an aggregate offering price of up to $125,000,000 from time to time through Cowen acting as our agent.

Our common stock is listed on the NASDAQ Global Market under the symbol CRVS. On September 19, 2017, the last
reported sale price of our common stock on the NASDAQ Global Market was $16.85 per share.

Sales of our common stock, if any, under this prospectus supplement and the accompanying prospectus may be made in sales deemed to be

at-the-market equity offerings as defined in Rule 415 promulgated under the Securities Act of 1933, as amended, or the Securities Act. Cowen
will act as sales agent on a best efforts basis and will use commercially reasonable efforts to sell on our behalf all of the shares of common stock
requested to be sold by us, consistent with its normal trading and sales practices, on mutually agreed terms between Cowen and us. There is no
arrangement for funds to be received in any escrow, trust or similar arrangement.
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The compensation to Cowen for sales of common stock sold pursuant to the sales agreement will be an amount equal to up to 3.0% of the gross
proceeds of any shares of common stock sold under the sales agreement. In connection with the sale of the common stock on our behalf, Cowen
will be deemed to be an underwriter within the meaning of the Securities Act and the compensation of Cowen will be deemed to be underwriting
commissions or discounts. We have also agreed to provide indemnification and contribution to Cowen with respect to certain liabilities,

including liabilities under the Securities Act or the Exchange Act of 1934, as amended, or the Exchange Act.

INVESTING IN OUR COMMON STOCK INVOLVES A HIGH DEGREE OF RISK. BEFORE MAKING AN
INVESTMENT DECISION, PLEASE READ THE INFORMATION UNDER THE HEADING RISK
FACTORS BEGINNING ON PAGE S-7 OF THIS PROSPECTUS SUPPLEMENT AND IN THE
DOCUMENTS INCORPORATED BY REFERENCE HEREIN.

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

Cowen

Prospectus supplement dated September 20, 2017.




Edgar Filing: Corvus Pharmaceuticals, Inc. - Form 424B5

Table of Contents

TABLE OF CONTENTS

Prospectus Supplement

ABOUT THIS PROSPECTUS SUPPLEMENT
MARKET. INDUSTRY AND OTHER DATA
PROSPECTUS SUPPLEMENT SUMMARY

THE OFFERING

RISK FACTORS

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
USE OF PROCEEDS

DILUTION

DIVIDEND POLICY

PLAN OF DISTRIBUTION

LEGAL MATTERS

EXPERTS

WHERE YOU CAN FIND MORE INFORMATION
INFORMATION INCORPORATED BY REFERENCE

Prospectus

ABOUT THIS PROSPECTUS

WHERE YOU CAN FIND MORE INFORMATION: INCORPORATION BY REFERENCE
COMPANY OVERVIEW

RISK FACTORS

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

USE OF PROCEEDS

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED SHARE DIVIDENDS
DESCRIPTION OF CAPITAL STOCK

DESCRIPTION OF WARRANTS

DESCRIPTION OF UNITS

GLOBAL SECURITIES

PLAN OF DISTRIBUTION

LEGAL MATTERS

EXPERTS

S-i

PAGE
S-1
S-2

S-6
S-7
S-8
S-9
S-10
S-11
S-12
S-13
S-13
S-14
S-14

PAGE

(e ol I L

O

11
15
16
17
20
22
22




Edgar Filing: Corvus Pharmaceuticals, Inc. - Form 424B5

Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a registration statement that we have filed with the U.S. Securities and Exchange Commission (the SEC )
utilizing a shelf registration process. By using a shelf registration statement, we may offer shares of our common stock having an aggregate
offering price of up to $125,000,000 from time to time under this prospectus supplement at prices and on terms to be determined by market
conditions at the time of offering.

We provide information to you about this offering of shares of our common stock in two separate documents that are bound together: (1) this
prospectus supplement, which describes the specific details regarding this offering; and (2) the accompanying base prospectus, which provides
general information, some of which may not apply to this offering. Generally, when we refer to this prospectus, we are referring to both
documents combined. If information in this prospectus supplement is inconsistent with the accompanying base prospectus, you should rely on
this prospectus supplement. However, if any statement in one of these documents is inconsistent with a statement in another document having a
later date for example, a document incorporated by reference in this prospectus supplement the statement in the document having the later date
modifies or supersedes the earlier statement as our business, financial condition, results of operations and prospects may have changed since the
earlier dates.

We have not, and Cowen has not, authorized anyone to provide you with any information or to make any representation, other than those
contained or incorporated by reference in this prospectus supplement or in any free writing prospectus we have prepared. We and Cowen take no
responsibility for, and provide no assurance as to the reliability of, any other information that others may give you. Neither we nor Cowen are
making an offer to sell or soliciting an offer to buy our securities in any jurisdiction where an offer or solicitation is not authorized or in which
the person making that offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation. You
should assume that the information appearing in this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference into this prospectus and in any free writing prospectus that we may authorize for use in connection with this offering is accurate only
as of the date of those respective documents. Our business, financial condition, results of operations and prospects may have changed since those
dates. You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference into this prospectus
and any free writing prospectus that we may authorize for use in connection with this offering in their entirety before making an investment
decision. You should also read and consider the information in the documents to which we have referred you in the sections of this prospectus
supplement entitled Where You Can Find More Information and Information Incorporated by Reference.

We are offering to sell, and seeking offers to buy, shares of common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in certain jurisdictions may
be restricted by law. Persons outside the United States who come into possession of this prospectus supplement or the accompanying prospectus
must inform themselves about, and observe any restrictions relating to, the offering of the common stock and the distribution of this prospectus
supplement or the accompanying prospectus outside the United States. This prospectus supplement and the accompanying prospectus do not
constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered by this prospectus
supplement by any person in any jurisdiction in which it is unlawful for such person to make such an offer or solicitation.

When we referto Corvus, we, our, us andthe Company in this prospectus supplement, we mean Corvus Pharmaceuticals, Inc. and its
consolidated subsidiaries, unless otherwise specified. When we refer to you, we mean the holders and prospective holders of the Company s
common stock.
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Our logo and some of our trademarks and tradenames are used in this prospectus. This prospectus also includes trademarks, tradenames and
service marks that are the property of other organizations. Solely for convenience, trademarks, tradenames and service marks referred to in this
prospectus may appear without the ®, and SM symbols, but those references are not intended to indicate in any way that we will not assert to

the fullest extent under applicable law our rights or the rights of the applicable licensor to these trademarks, tradenames and service marks.
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MARKET, INDUSTRY AND OTHER DATA

This prospectus supplement, including the information incorporated by reference, contains estimates, projections and other information
concerning our industry, our business and the markets for certain drugs, including data regarding the estimated size of those markets, their
projected growth rates and the incidence of certain medical conditions. Information that is based on estimates, forecasts, projections or similar
methodologies is inherently subject to uncertainties, and actual events or circumstances may differ materially from events and circumstances
reflected in this information. Unless otherwise expressly stated, we obtained this industry, business, market and other data from reports, research
surveys, studies and similar data prepared by third parties, industry, medical and general publications, government data and similar sources. In
some cases, we do not expressly refer to the sources from which this data is derived. In that regard, when we refer to one or more sources of this
type of data in any paragraph, you should assume that other data of this type appearing in the same paragraph is derived from the same sources,
unless otherwise expressly stated or the context otherwise requires.

S-2
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PROSPECTUS SUPPLEMENT SUMMARY

This summary provides a general overview of selected information and does not contain all of the information you should consider before
buying our common stock. Therefore, you should read the entire prospectus and any free writing prospectus that we have authorized for use in
connection with this offering carefully, including the information incorporated by reference, before deciding to invest in our common stock.
Investors should carefully consider the information set forth under Risk Factors beginning on page S-7 and incorporated by reference to our
Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q.

Our Company

We are a clinical stage biopharmaceutical company focused on the development and commercialization of novel immuno-oncology therapies
that are designed to harness the immune system to attack cancer cells. Since we began operations in November 2014, we have built a pipeline of
four immuno-oncology programs, three of which focus on the adenosine-cancer axis to modulate an immune response. Our lead product
candidate, CPI-444, is an oral, small molecule antagonist of the A2A receptor for adenosine, an immune checkpoint. In January 2016, we began
enrolling patients in a large expansion cohort trial for CPI-444. This Phase 1/1b clinical trial is designed to examine safety, tolerability,
biomarkers and preliminary efficacy of CPI-444 in several solid tumor types, both as a single agent and in combination with Genentech, Inc. s
investigational cancer immunotherapy, Tecentriq® (atezolizumab), a fully humanized investigational monoclonal
antibody targeting PD-L1. In November 2016, we completed enrollment of 48 patients in the first step of the

Phase 1/1b clinical trial, which was designed to determine the optimal dose of CPI-444 as both a single agent therapy
and in combination with Tecentriq (atezolizumab) for use in the cohort expansion component of the trial. The
expansion cohort portion of the trial is now enrolling patients with different types of solid tumors at 36 leading
medical centers in the U.S., Australia and Canada. To date, we have announced the expansion of four cohorts from
fourteen subjects to twenty-six subjects and one cohort from twenty-six subjects to forty-eight subjects.

The other product and development candidates in our pipeline also continue to advance. We have chosen a lead development candidate for our
second program, an anti-CD73 monoclonal antibody ( CPX-006 ) that inhibits the production of adenosine. CPX-006 is currently in IND-enabling
studies and we plan to initiate a Phase 1 clinical trial in the first half of 2018. In addition, in 2016 we selected a development candidate for our

ITK program and are currently conducting IND-enabling studies. We also plan to initiate a Phase 1 clinical trial for this candidate in 2018. We
expect to select a development candidate for our other program, a small molecule antagonist of the A2B receptor for adenosine in 2017. We

believe the breadth and status of our pipeline demonstrates our management team s expertise in understanding and developing immuno-oncology
assets as well as in identifying product candidates that can be in-licensed and further developed internally to treat many types of cancer. We hold
worldwide rights to all of our product candidates.

Immuno-oncology therapies that stimulate or enhance immune responses to tumors are a new and emerging approach with several potential
benefits over existing therapies. First, the immune system exhibits immunologic diversity and selectivity, which enables it to respond selectively
to a large number of potential targets. Second, once triggered, the immune response can be amplified, offering the potential to enhance the
efficacy of treatment. Third, once activated, the immune system possesses immunologic memory, potentially providing for a durable and

long-lasting response. Some of the most successful types of immuno-oncology therapies are immune checkpoint inhibitors. Immune
checkpoints are signaling molecules produced by or expressed on immune cells that act to shut down or block an
immune response. In a healthy person, these checkpoints function to limit an immune response to ensure that the
immune system does not overreact, which could lead to excessive inflammation and tissue damage, as occurs in
patients with autoimmune diseases or allergies. Tumor cells have evolved to activate these checkpoints to shield the
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tumor from immune response attacks, but studies have shown that immune checkpoint inhibitors can counter these
tumor-protective measures and unleash the immune system s cancer-destroying properties.

The FDA has approved agents that target specific immune checkpoints, including antibodies against the cytotoxic T-lymphocyte-associated
antigen-4 ( CTLA-4 ), programmed death 1 ( PD-1 ) receptors, and programmed death receptor-ligand 1 ( PD-L1 ). These antibodies represent the
first immune checkpoint inhibitors to demonstrate effectiveness in the clinic, and preclinical data suggest that there are many other immune

checkpoints or targets that may be modulated to promote the activation of a patient s anti-tumor immune system.

S-3
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Since we began operations in November 2014, we have built a pipeline of four immuno-oncology programs. Three of our programs are aimed at
disabling cancer s ability to subvert immune attack by inhibiting adenosine in the tumor microenvironment or by blocking its production by
tumors. Adenosine activates an immune checkpoint, the adenosine A2A receptor, that is used by the body to limit inflammation and immune

responses. Adenosine accomplishes this by interacting with the A2A and A2B receptors expressed on several cells of the immune
system; including T-cells, natural killer ( NK ) cells, macrophages, dendritic cells and myeloid derived suppressor cells,
as well as other cells. We are developing small molecules that selectively inhibit the binding of adenosine to either

A2A receptors or to A2B receptors. We also are developing injectable monoclonal antibodies that block the

production of adenosine by tumors by inhibiting the cell surface enzyme CD73. Our fourth program is aimed at
developing product candidates that regulate T-cell activation and differentiation by inhibiting interleukin-2 inducible
kinase ( ITK ). Several of our product candidates are orally administered small molecules, which may provide for easier
administration and facilitate their use in combination with other anti-cancer agents. Our oral product candidates are
designed to be rapidly eliminated from the body, which, in turn, could reduce the potential for excessive toxicity when
used in combination with other antibody-based checkpoint inhibitors.

Our immuno-oncology product candidate pipeline includes the following:

CPI-444 Adenosine A2A Receptor Antagonist. In February 2015, we in-licensed patent rights and know-how related to
CPI-444 and related molecules from Vernalis (R&D) Limited ( Vernalis ), where it was under development for
treatment of Parkinson s disease and other neurologic diseases. Vernalis and its corporate partner conducted two
Phase 1 clinical trials in healthy volunteers and one Phase 1b clinical trial in patients with attention deficit and
hyperactivity disorder (ADHD), with an aggregate of approximately 75 healthy volunteers and patients dosed. These
trials provided early indications of a favorable safety profile and assessed pharmacokinetics, oral bioavailability and
receptor occupancy for CPI-444. We conducted further testing in in vitro and in vivo models to evaluate CPI-444 s
immune-enhancing and anti-tumor properties. In these studies, orally administered CPI-444 inhibited tumor growth in
multiple mouse models of cancer as a single agent, in combination with anti-PD-1 agents and in combination with
anti-PD-L1 agents.

In October 2015, we filed an investigational new drug ( IND ) application for CPI-444 for treatment of several solid tumor types. In January 2016,
we began enrolling patients in a large expansion cohort clinical trial for CPI-444. This Phase 1/1b clinical trial is
designed to examine safety, tolerability, biomarkers and preliminary efficacy of CPI-444, both as a single agent and in
combination with Tecentriq (atezolizumab), and includes patients with different types of solid tumors enrolled in
disease-specific cohorts.

In November 2016, we completed enrollment of the first step of the Phase 1/1b clinical trial, which was designed to determine the optimal dose
for use in the disease-specific expansion cohort component of the trial. We also reported results of initial safety, tolerability, biomarkers and
preliminary efficacy. In December 2016, we initiated the second step of the Phase 1 /1b clinical trial with our optimal dose of CPI-444 as both a

single agent therapy and in combination with Tecentriq (atezolizumab). This trial has enrolled patients in ten disease specific
cohorts; five of the cohorts receive CPI-444 as a single agent and five receive CPI-444 in combination with Tecentriq
(atezolizumab). The cohorts include patients with non-small cell lung cancer ( NSCLC ), malignant melanoma, renal
cell cancer ( RCC ), triple-negative breast cancer and others (bladder cancer, prostate cancer and colorectal cancer with
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high mutation rates). To date, we have announced the expansion of four cohorts (single agent and combination
NSCLC and RCC) from fourteen subjects to twenty-six subjects and one cohort (combination RCC) from twenty-six
subjects to forty-eight subjects. We intend to initiate a pivotal trial of CPI-444 in RCC in 2018.

The issued U.S. patents that we in-licensed from Vernalis are directed to the composition of matter of CPI-444 and its
method of use for treating disorders treatable by purine receptor blocking.

The composition of matter patent covering CPI-444 is expected to expire in the United States in July 2029, excluding any patent term extension
that may be available. We hold an exclusive, worldwide license under these patent rights and related know-how, including a limited right to
grant sublicenses, for all fields of use, to develop, manufacture and commercialize products containing certain adenosine receptor antagonists,
including CPI-444.

s-4
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Anti-CD73 Adenosine Production Inhibitor. In December 2014, we in-licensed from The Scripps Research Institute

(' Scripps ) a mouse hybridoma clone expressing an anti-human CD73 antibody, from which we have developed our
lead product candidate, CPX-006, a humanized anti-CD73 monoclonal antibody. We have further modified CPX-006
to improve binding to CD73 and maximize its inhibition of catalytic activity. CD73 is often found on lymphocytes,
tumors and other tissues and is believed to play an important role in tumor immune suppression by catalyzing the
production of extracellular adenosine. In preclinical in vitro studies, our humanized monoclonal anti-CD73 antibody
has been shown to inhibit the catalytic activity of CD73, resulting in the blocking of extracellular adenosine
production by tumor cells, which we believe could stimulate or enhance immune response to tumors. In 2016, we
initiated IND-enabling studies for CPX-006 for potential clinical trials in patients with advanced cancer and, subject to
the completion of such studies and the submission and acceptance by the FDA of an IND, we plan to initiate a Phase 1
clinical trial in the first half of 2018. We hold a non-exclusive, world-wide license for all fields of use under Scripps
rights in a hybridoma clone expressing an anti-CD73 antibody, and to progeny, mutants or unmodified derivatives of
such hybridoma and any antibodies expressed by such hybridoma. In 2016, we filed a patent application covering the
composition of matter of CPX-006.

Adenosine A2B Receptor Antagonist. ~'We have in-licensed several selective and potent adenosine A2B receptor
antagonists from Vernalis. In addition, we are synthesizing and have identified other A2B receptor antagonists from
our internal research program. Adenosine A2B receptors have recently been found to play an important role in the
immune response to tumors. Similar to adenosine A2A receptors, adenosine binds to adenosine A2B receptors, which
leads to immunosuppression. We intend to further develop our A2B agents to improve potency, selectivity,
pharmacokinetic behavior and immune enhancing properties. We expect to conduct preclinical studies similar to those
we have conducted for CPI-444 in order to select a development candidate in 2017. Upon selection, we intend to
conduct further IND-enabling studies and potential Phase 1 clinical trials. We hold an exclusive, worldwide license
under certain Vernalis patent rights and know-how, including a limited right to grant sublicenses, for all fields of use
to develop, manufacture and commercialize products containing such compounds that have been developed using the
intellectual property rights that we in-license from Vernalis.

ITK Inhibitor. We are currently developing a series of selective, covalent inhibitors of ITK and are evaluating them in
preclinical studies for potency, safety and efficacy. ITK, an enzyme that functions in T-cell signaling and
differentiation, is expressed predominantly in T-cells, which are lymphocytes that play a vital role in immune
responses. One of the key survival mechanisms of tumors is believed to be the reprogramming of T-cells to create an
inflammatory environment that inhibits anti-tumor immune response and favors tumor growth. We believe highly
selective inhibitors of this enzyme will facilitate induction of T-cell anti-tumor immunity and also may be useful in
the treatment of T-cell lymphomas. In 2016, we selected a lead development candidate for this program and initiated
IND-enabling studies. Subject to the completion of such studies and the submission and acceptance by the FDA of an
IND, we plan to advance the candidate into Phase 1 clinical trials in cancer patients in 2018. We have filed patent
applications covering composition of matter and uses of our ITK inhibitors and hold exclusive worldwide rights for all
indications.

Recent Developments

11
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In May 2017, we signed a second clinical trial collaboration agreement with Genentech. Under the new agreement, CPI-444 administered in
combination with Tecentriq (atezolizumab) will be evaluated in a Phase 1b/2 randomized, controlled clinical study as second-line therapy in
patients with non-small cell lung cancer who are resistant and/or refractory to prior therapy with an anti-PD-(L)1 antibody. It is anticipated that
the study will enroll up to 65 patients in the treatment arm. Genentech will be responsible for the conduct of the study and we and Genentech
will share the cost of the Phase 1b/2 trial, which is expected to begin enrolling patients in the fourth quarter of 2017. We are responsible for
supplying CPI-444 and retain global development and commercialization rights to CPI-444. We and Genentech each have the right to terminate
the agreement for material breach by the other party. In addition, the agreement may be terminated by either party due to safety considerations, if
directed by a regulatory authority or if development of CPI-444 or Tecentriq (atezolizumab) is discontinued.

Corporate Information

We were incorporated in Delaware on January 27, 2014. Our principal offices are located at 863 Mitten Road, Suite 102, Burlingame,
California 94010, and our telephone number is (650) 900-4520. Our website address is www.corvuspharma.com. The
information contained in, or that can be accessed through, our website is not part of this prospectus.

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012. We will remain an emerging growth
company until the earlier of: (1) December 31, 2021, (2) the last day of the fiscal year in which we have total annual gross revenue of at least
$1.07 billion, (3) the last day of the fiscal year in which we are deemed to be a large accelerated filer as defined in Rule 12b-2 under the
Exchange Act, which would occur if the market value of our common stock held by non-affiliates exceeded $700.0 million as of the last
business day of the second fiscal quarter of such fiscal year, or (4) the date on which we have issued more than $1.0 billion in non-convertible
debt securities during the prior three-year period.

S-5
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Manner of offering
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THE OFFERING

Shares of our common stock having an aggregate offering price of up to $125,000,000.

At-the-market offering that may be made from time to time through our sales agent, Cowen and
Company, LLC ( Cowen ). See Plan of Distribution on page S-12.

We intend to use the net proceeds from this offering for working capital and general corporate
purposes, including research and development expenses and capital expenditures. See Use of
Proceeds on page S-9.

You should read the Risk Factors section of this prospectus supplement and in the documents
incorporated by reference in this prospectus supplement and the accompanying prospectus for a

discussion of factors to consider before deciding to purchase shares of our common stock.

CRVS

S-6
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should consider carefully the risks described below and discussed under the
section captioned Risk Factors contained in our Annual Report for the year ended December 31, 2016 and in our Quarterly Reports for the
quarterly periods ended March 31, 2017 and June 30, 2017, as updated by our subsequent filings under the Securities Exchange Act of 1934, as
amended (the Exchange Act ), each of which is incorporated by reference in this prospectus in their entirety, together with other information
in this prospectus, the information and documents incorporated by reference in this prospectus and any free writing prospectus that we have
authorized for use in connection with this offering before you make a decision to invest in our common stock. If any of the following events
actually occur, our business, financial condition, results of operations or prospects could be materially and adversely affected. This could cause
the trading price of our common stock to decline and you may lose all or part of your investment. These risks are not the only ones that we face.
Additional risks not presently known to us or that we currently deem immaterial may also affect our business operations.

Additional Risks Relating to this Offering

Our management team may invest or spend the proceeds of this offering in ways with which you may not agree or in ways which may not
yield a significant return.

Our management will have broad discretion over the use of proceeds from this offering. We intend to use the net proceeds, if any, from this
offering for working capital and general corporate purposes, including research and development expenses and capital expenditures. However,
our management will have considerable discretion in the application of the net proceeds, and you will not have the opportunity, as part of your
investment decision, to assess whether the proceeds are being used appropriately. The net proceeds may be used for corporate purposes that do
not increase our operating results or enhance the value of our common stock.

You may experience immediate and substantial dilution in the net tangible book value per share of the common stock you purchase.

The price per share of our common stock being offered is higher than the net tangible book value per share of our common stock outstanding
prior to this offering. As a result, investors purchasing shares of common stock in this offering will incur immediate dilution of $8.89 per share,
based on the assumed public offering price of $16.85 per share, which was the last reported sale price of our common stock on the NASDAQ
Global Market on September 19, 2017, and our as-adjusted net tangible book value as of June 30, 2017 after giving effect to this offering. For
information on how the foregoing amounts were calculated, see Dilution.

This dilution is due to the substantially lower price paid by certain of our investors who purchased shares prior to this offering as compared to
the price offered to the public in this offering, and the exercise of certain stock options granted to our employees with exercise prices lower than
the price offered to the public in this offering. As a result of the dilution to investors purchasing shares in this offering, investors may receive
significantly less than the purchase price paid in this offering, if anything, in the event of our liquidation.

You may experience future dilution as a result of future equity offerings.

14
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In order to raise additional capital, we may in the future offer additional shares of our common stock or other securities convertible into or
exchangeable for our common stock. We cannot assure you that we will be able to sell shares or other securities in any other offering at a price
per share that is equal to or greater than the price per share paid by investors in this offering, and investors purchasing shares or other securities
in the future could have rights superior to existing stockholders. The price per share at which we sell additional shares of our common stock or
other securities convertible into or exchangeable for our common stock in future transactions may be higher or lower than the price per share in
this offering. As of September 20, 2017, approximately 6.0 million shares of common stock that are either subject to outstanding options or
reserved for future issuance under our employee benefit plans, are eligible for sale in the public market to the extent permitted by the provisions

of various vesting schedules and subject to, in the case of shares issued to directors, executive officers and other affiliates, the volume limitations
under Rule 144 under the Securities Act of 1933, as amended.

S-7
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference herein, and any free writing prospectus that we have authorized for use in

connection with this offering contain forward-looking statements concerning our business, operations and financial performance and condition,

as well as our plans, objectives and expectations for our business operations and financial performance and condition. Any statements contained

herein that are not statements of historical facts may be deemed to be forward-looking statements. In some cases, you can identify

forward-looking statements by terminology such as aim, anticipate, assume, believe, contemplate, continue, could, due, estimate,
intend, may, objective, plan, predict, potential, positioned, seek, should, target, will, would and other similar expressior

indicate future events and future trends, or the negative of these terms or other comparable terminology. These forward-looking statements

include, but are not limited to, any statements about:

. the anticipated timing, costs and conduct of our planned preclinical studies and clinical trials for CPI-444 and
other product candidates in our development programs;

. our ability to develop, acquire and advance product candidates into, and successfully complete, clinical trials;

. the timing or likelihood of regulatory filings and approvals for CPI-444 and our other product candidates;

. our ability to commercialize CPI-444, if approved, and our other product candidates;

. our expectations regarding the clinical effectiveness of our product candidates;

. our commercialization, marketing and manufacturing capabilities and strategy;

. the pricing and reimbursement of our product candidates, if approved,;

. the scope of protection we are able to establish and maintain for intellectual property rights covering our

product candidates, including projected terms of patent protection;

. the potential benefits of strategic collaborations and our ability to enter into strategic arrangements;

16
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. developments and projections relating to our competitors and our industry, including competing therapies;

. our estimates regarding expenses, future revenue, capital requirements and needs for additional financing; and
our financial performance.

You should read this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein
completely and with the understanding that our actual results may differ materially from what we expect as expressed or implied by our
forward-looking statements. In light of the significant risks and uncertainties to which our forward-looking statements are subject, you should
not place undue reliance on or regard these statements as a representation or warranty by us or any other person that we will achieve our
objectives and plans in any specified timeframe, or at all. We discuss many of these risks in greater detail in the documents incorporated by
reference herein, including under the heading Risk Factors. These forward-looking statements represent our estimates and assumptions only as
of the dates of this prospectus supplement, the accompanying base prospectus and the documents incorporated by reference herein and therein,
and any free writing prospectus, as applicable, regardless of the time of delivery of this prospectus or any sale of our common stock and, except
as required by law, we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new
information, future events or otherwise after the date of this prospectus supplement. For all forward-looking statements, we claim the protection
of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995.

S-8
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USE OF PROCEEDS

We may issue and sell shares of our common stock having aggregate sales proceeds of up to $125,000,000 from time to time. The amount of
proceeds from this offering will depend upon the number of shares of our common stock sold and the market price at which they are sold. There
can be no assurance that we will be able to sell any shares under or fully utilize the sales agreement with Cowen as a source of financing. We
intend to use the net proceeds, if any, from this offering for working capital and general corporate purposes, including research and development
expenses and capital expenditures.

The amounts and timing of our actual expenditures will depend on numerous factors, including our development and commercialization efforts
with respect to our lead product candidate, CPI-444, as well as the amount of cash used in our operations. We therefore cannot estimate with
certainty the amount of net proceeds to be used for the purposes described above. We may find it necessary or advisable to use the net proceeds
for other purposes, and we will have broad discretion in the application of the net proceeds.

S-9
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DILUTION

If you invest in our common stock in this offering, your interest will be immediately diluted to the extent of the difference between the public
offering price per share of our common stock in this offering and the net tangible book value per share of our common stock after this offering.
As of June 30, 2017, we had a historical net tangible book value of $104.8 million, or $5.01 per share of common stock. Our net tangible book
value represents total tangible assets less total liabilities, all divided by the number of shares of common stock outstanding on June 30, 2017.

After giving effect to the sale of our common stock in the aggregate amount of $125.0 million in this offering at the price of $16.85 per share,
the last reported sale price of our common stock on the NASDAQ Global Market on September 19, 2017, and after deducting the underwriting
discounts and commissions and estimated offering expenses, our as adjusted net tangible book value as of June 30, 2017 would have been
approximately $225.6 million, or $7.96 per share. This represents an immediate increase in as adjusted net tangible book value of $2.95 per
share to existing stockholders and an immediate dilution of $8.89 per share to new investors. The following table illustrates this per share
dilution:

Assumed public offering price per share $ 16.85
Net tangible book value per share as of June 30, 2017 $ 5.01
Increase per share attributable to new investors $ 2.95

As adjusted net tangible book value per share as of June 30, 2017, after giving effect to this
offering
Dilution per share to new investors purchasing our common stock in this offering

7.96
8.89

@ o

The shares sold in this offering, if any, will be sold from time to time at various prices. An increase of $1.00 per share in the price at which the
shares are sold from the assumed offering price of $16.85 per share shown in the table above, assuming all of our common stock in the aggregate
amount of $125.0 million is sold at that price, would increase our as adjusted net tangible book value per share after the offering to $8.08 per
share and would increase the dilution in net tangible book value per share to new investors to $9.77 per share, after deducting commissions and
estimated aggregate offering expenses payable by us. A decrease of $1.00 per share in the price at which the shares are sold from the assumed
offering price of $16.85 per share shown in the table above, assuming all of our common stock in the aggregate amount of $125.0 million is sold
at that price, would decrease our as adjusted net tangible book value per share after the offering to $7.83 per share and would decrease the
dilution in net tangible book value per share to new investors to $8.02 per share, after deducting commissions and estimated aggregate offering
expenses payable by us. This information is supplied for illustrative purposes only.

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

The above discussion and table are based on 20,934,514 shares of common stock outstanding as of June 30, 2017, and excludes the following, in
each case as of such date:
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. 2,441,856 shares of common stock issuable upon the exercise of outstanding stock options having a
weighted-average exercise price of approximately $11.92 per share;

. 3,202,240 shares of common stock reserved for issuance pursuant to future awards under our 2016 Equity
Incentive Award Plan, as well as any additional automatic increases in the number of shares of our common stock
reserved for future issuance under this plan; and

. 400,000 shares of common stock reserved for future issuance under our 2016 Employee Stock Purchase Plan,
as well as any additional automatic increases in the number of shares of our common stock reserved for future
issuance under this plan.

s-10
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DIVIDEND POLICY

We currently intend to retain future earnings, if any, for use in operation of our business and to fund future growth. We have never declared or
paid any cash dividends on our capital stock and do not anticipate paying any cash dividends in the foreseeable future. Payment of cash
dividends, if any, in the future will be at the discretion of our board of directors and will depend on then-existing conditions, including our

financial condition, operating results, contractual restrictions, capital requirements, business prospects and other factors our board of directors
may deem relevant.

S-11

21



Edgar Filing: Corvus Pharmaceuticals, Inc. - Form 424B5

Table of Contents

PLAN OF DISTRIBUTION

We have entered into a sales agreement with Cowen, under which we may issue and sell from time to time up to $125,000,000 of our common
stock through Cowen as our sales agent. Sales of our common stock, if any, will be made at market prices by any method that is deemed to be
an at-the-market equity offering as defined in Rule 415 under the Securities Act.

Cowen will offer our common stock subject to the terms and conditions of the sales agreement on a daily basis or as otherwise agreed upon by
us and Cowen. We will designate the maximum amount of common stock to be sold through Cowen on a daily basis or otherwise determine
such maximum amount together with Cowen. Subject to the terms and conditions of the sales agreement, Cowen will use its commercially
reasonable efforts to sell on our behalf all of the shares of common stock requested to be sold by us. We may instruct Cowen not to sell
common stock if the sales cannot be effected at or above the price designated by us in any such instruction. Cowen or we may suspend the
offering of our common stock being made through Cowen under the sales agreement upon proper notice to the other party. Cowen and we each
have the right, by giving written notice as specified in the sales agreement, to terminate the sales agreement in each party s sole discretion at any
time.

The aggregate compensation payable to Cowen as sales agent equals up to 3.0% of the gross sales price of the shares sold through it pursuant to
the sales agreement. We have also agreed to reimburse Cowen up to $50,000 of Cowen s actual outside legal expenses incurred by Cowen in
connection with this offering, and for certain other expenses, including Cowen s FINRA counsel fees in an amount up to $12,500. We estimate
that the total expenses of the offering payable by us, excluding commissions payable to Cowen under the sales agreement, will be approximately
$400,000.

The remaining sales proceeds, after deducting any expenses payable by us and any transaction fees imposed by any governmental, regulatory, or
self-regulatory organization in connection with the sales, will equal our net proceeds for the sale of such common stock.

Cowen will provide written confirmation to us following the close of trading on the NASDAQ Global Market on each day in which common
stock is sold through it as sales agent under the sales agreement. Each confirmation will include the number of shares of common stock sold
through it as sales agent on that day, the volume weighted average price of the shares sold, the percentage of the daily trading volume and the net
proceeds to us.

We will report at least quarterly the number of shares of common stock sold through Cowen under the sales agreement, the net proceeds to us
and the compensation paid by us to Cowen in connection with the sales of common stock.

Settlement for sales of common stock will occur, unless the parties agree otherwise, on the second business day that is also a trading day
following the date on which any sales were made in return for payment of the net proceeds to us. There is no arrangement for funds to be
received in an escrow, trust or similar arrangement.
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In connection with the sales of our common stock on our behalf, Cowen may be deemed to be an underwriter within the meaning of the
Securities Act, and the compensation paid to Cowen may be deemed to be underwriting commissions or discounts. We have agreed in the sales
agreement to provide indemnification and contribution to Cowen against certain liabilities, including liabilities under the Securities Act. As
sales agent, Cowen will not engage in any transactions that stabilizes our common stock.

Our common stock is listed on the NASDAQ Global Market and trades under the symbol CRVS. The transfer agent of our common stock is
Computershare, Inc.

Cowen and/or its affiliates have provided, and may in the future provide, various investment banking and other financial services for us for
which services they have received and, may in the future receive, customary fees.

S-12
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LEGAL MATTERS

The validity of the issuance of our common stock offered hereby will be passed upon for us by Latham & Watkins LLP, Menlo Park, California.
Cowen is being represented in connection with this offering by Davis Polk & Wardwell LLP, Menlo Park, California.

EXPERTS

The consolidated financial statements incorporated in this prospectus supplement by reference to our Annual Report on Form 10-K for the year
ended December 31, 2016 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.

S-13
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the U.S. Securities and Exchange Commission (the SEC ) a registration statement on Form S-3 under the Securities Act of
1933, as amended, of which this prospectus forms a part. The rules and regulations of the SEC allow us to omit from this prospectus supplement
and the accompanying prospectus certain information included in the registration statement. For further information about us and the securities
we are offering under this prospectus supplement and the accompanying prospectus, you should refer to the registration statement and the
exhibits and schedules filed with the registration statement. With respect to the statements contained in this prospectus supplement and the
accompanying prospectus regarding the contents of any agreement or any other document, in each instance, the statement is qualified in all
respects by the complete text of the agreement or document, a copy of which has been filed as an exhibit to the registration statement.

We file reports, proxy statements and other information with the SEC under the Exchange Act. You may read and copy this information from
the Public Reference Room of the SEC, 100 F Street, N.E., Room 1580, Washington, D.C. 20549, at prescribed rates. You may obtain
information on the operation of the Public Reference Room by calling the SEC at 1-800-732-0330. The SEC also maintains an Internet website
that contains reports, proxy statements and other information about issuers, like us, that file electronically with the SEC. The address of that
website is www.sec.gov.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them which means that we can disclose important information to you
by referring you to those documents instead of having to repeat the information in this prospectus supplement and the accompanying prospectus.
The information incorporated by reference is considered to be part of this prospectus supplement and the accompanying prospectus, and later
information that we file with the SEC will automatically update and supersede this information. We incorporate by reference the documents

listed below and any future information filed (rather than furnished) with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act
between the date of this prospectus and the termination of this offering; provided, however, that we are not incorporating any information

furnished under Item 2.02 or Item 7.01 of any Current Report on Form 8-K:

. Our Annual Report on Form 10-K for the year ended December 31, 2016, filed with the SEC on March 10,
2017, as amended by our Annual Report on Form 10-K/A, filed with the SEC on April 3, 2017 (File No. 001-37719).

. Our Quarterly Report on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017, filed with the
SEC on May 4, 2017 and August 3, 2017, respectively

. Our Current Reports on Form 8-K filed with the SEC on January 3, 2017, January 10, 2017, February 14, 2017,
April 4, 2017, May 2, 2017, June 5, 2017 and June 9, 2017 (File No. 001-37719).
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. The description of our Common Stock contained in our Registration Statement on Form 8-A, filed with the
SEC on March 16, 2016 (File No. 001-37719) and any amendment or report filed with the SEC for the purpose of
updating the description.

These documents may also be accessed on our website at http.//www.corvuspharma.com. Except as otherwise specifically incorporated by
reference in this prospectus, information contained in, or accessible through, our website is not a part of this prospectus.

We will furnish without charge to you, upon written or oral request, a copy of any or all of the documents incorporated by reference, including

exhibits to these documents by writing or telephoning us at the following address:

Corvus Pharmaceuticals, Inc.
863 Mitten Road, Suite 102
Burlingame, CA California 94010
(650) 900-4520

Attention: Corporate Secretary
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