A As filed with the Securities and Exchange Commissionon January 22, 2025A Registration No. 333-A A A UNITED
STATESSECURITIES AND EXCHANGECOMMISSIONWashington, D.C.20549A FORM S-1REGISTRATION STATEMENT
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pricesdetermined at the time of sale, or at negotiated prices. See a€cePlan of Distributiona€ in this prospectus for more
information.We will not receive any proceeds from the resale or other disposition of the shares of Common Stock by the
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captioned a€ceRisk Factorsa€ contained in our Annual Report on Form 10-K for the fiscal year ended September30,
2024, filed with the Securities and Exchange Commission, or the SEC, on December 17, 2024, and our other filings we
make with theSecurities and Exchange Commission from time to time, which are incorporated by reference herein in
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BY REFERENCE 15 WHERE YOU CAN FIND MORE INFORMATION 16 A i A A ABOUT THIS PROSPECTUSA Neither
we nor the Selling Stockholders has authorizedanyone to provide you with any information or to make any



representations other than those contained in this prospectus or any applicableprospectus supplement or any free
writing prospectuses prepared by or on behalf of us or to which we have referred you. When you makea decision about
whether to invest in our securities, you should not rely upon any information other than the information in this
prospectusor in any free writing prospectus that we may authorize to be delivered or made available to you. Neither the
delivery of this prospectusnor the sale of our securities means that the information contained in this prospectus or any
free writing prospectus is correct afterthe date of this prospectus or such free writing prospectus. This prospectus is
not an offer to sell or the solicitation of an offer tobuy our securities in any circumstances under which the offer or
solicitation is unlawful.A We may also provide a prospectus supplement or post-effectiveamendment to the registration
statement to add information to, or update or change information contained in, this prospectus. Any statementcontained
in this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statementcontained in such prospectus supplement or post-effective amendment modifies or supersedes such
statement. Any statement so modified willbe deemed to constitute a part of this prospectus only as so modified, and any
statement so superseded will be deemed not to constitutea part of this prospectus. You should read both this prospectus
and any applicable prospectus supplement or post-effective amendment tothe registration statement, together with the
additional information to which we refer you in the sections of this prospectus titled a€celnformationIncorporated by
Referencea€ and a€ceWhere You Can Find More Information.a€A This prospectus contains summaries of certain
provisionscontained in some of the documents described herein, but reference is made to the actual documents for
complete information. All of thesummaries are qualified in their entirety by the actual documents. Copies of some of the
documents referred to herein have been filedor will be filed as exhibits to the registration statement of which this
prospectus is a part, and you may obtain copies of those documentsas described below under a€ceWhere You Can Find
More Information.a€A This prospectus contains and incorporates by referencecertain market data and industry
statistics and forecasts that are based on studies sponsored by us, independent industry publicationsand other publicly
available information. Although we believe these sources are reliable, estimates as they relate to projections
involvenumerous assumptions, are subject to risks and uncertainties, and are subject to change based on various
factors, including those discussedunder a€ceRisk Factorsa€ in this prospectus and under similar headings in the
documents incorporated by reference hereinand therein. Accordingly, investors should not place undue reliance on this
information.A This prospectus contains references to trademarks,trade names and service marks belonging to other
entities. Solely for convenience, trademarks, trade names and service marks referredto in this prospectus may appear
without the A® or TM symbols, but such references are not intended to indicate, in any way, that theapplicable licensor
will not assert, to the fullest extent under applicable law, its rights to these trademarks and trade names. We donot
intend our use or display of other companiesa€™ trade names, trademarks or service marks to imply a relationship
with, or endorsementor sponsorship of us by, any other companies.A Unless the context otherwise requires,
referencesin this prospectus to the a€ceCompany,a€ a€ewe,a€ a€oeusa€ and a€oeourd€ and any related terms referto
Sonnet BioTherapeutics Holdings, Inc. and its consolidated subsidiaries. A 1 A A CAUTIONARY NOTE CONCERNING
FORWARD-LOOKING STATEMENTSA This prospectus contains forward-looking statementsthat involve substantial
risks and uncertainties for purposes of the safe harbor provided by the Private Securities Litigation ReformAct of 1995.
All statements contained in this prospectus other than statements of historical fact, including statements regarding
ourstrategy, future operations, future financial position, liquidity, future revenue, projected expenses, results of
operations, expectationsconcerning the timing and our ability to commence and subsequently report data from planned
non-clinical studies and clinical trials,prospects, plans and objectives of management are forward-looking statements.
The words a€cebelieve,a€ a€oemay,a€ a€ewill,a€a€eestimate,a€ a€cecontinue,a€ d€ceanticipate,a€ d€ceintend,a€
d€ceplan,a€ a€meexpect,a€a€oepredict,a€ d€cepotential,a€ a€ceopportunity,a€ a€oegoals,a€ or d€ceshould,a€ and similar
expressionsare intended to identify forward-looking statements. Such statements are based on managementa€™s
current expectations and involverisks and uncertainties. Actual results and performance could differ materially from
those projected in the forward-looking statementsas a result of many factors.A We based these forward-looking
statements largelyon our current expectations and projections about future events and trends that we believe may
affect our financial condition, resultsof operations, business strategy, short-term and long-term business operations and
objectives, and financial needs. These forward-lookingstatements are subject to a number of risks, uncertainties, and
assumptions, including those described in a€ceRisk Factorsa€in this prospectus, and under a similar heading in any
other annual, periodic or current report incorporated by reference into this prospectusor that we may file with the SEC
in the future. These factors include, but are not limited to:A A&—our lack of operating history and history of operating
losses;A 4—our need for significant additional capital and our ability to satisfy our capital needs;A 4—our ability to
complete required clinical trials of our products and obtain approval from the U.S. Foodand Drug Administration or
other regulatory agents in different jurisdictions;A A—our ability to maintain the listing of our common stock on The
Nasdaq Capital Market;A &—our ability to maintain or protect the validity of our patents and other intellectual
property;A A—our ability to retain key executive members;A a—our ability to internally develop new inventions and
intellectual property;A A—interpretations of current laws and the passages of future laws;A 4—acceptance of our
business model by investors;A 4—the emergence and effect of competing or complementary products, including the
ability of our future productsto compete effectively;A 4&—the accuracy of our estimates regarding expenses and capital
requirements;A 4—our ability to adequately support growth; andA 4—other factors discussed under the section a€ceRisk
Factorsa€ in this prospectus and inour most recent Annual Report on Form 10-K.A Moreover, we operate in a very
competitive and rapidlychanging environment. New risks emerge quickly and from time to time. It is not possible for
our management to predict all risks, norcan we assess the impact of all factors on our business or the extent to which
any factor, or combination of factors, may cause actualresults to differ materially from those contained in any forward-
looking statements we may make. In light of these risks, uncertaintiesand assumptions, the future events and trends
discussed in this prospectus, may not occur and actual results could differ materially andadversely from those
anticipated or implied in the forward-looking statements. We undertake no obligation to revise or publicly releasethe
results of any revision to these forward-looking statements, except as required by law. Given these risks and
uncertainties, readersare cautioned not to place undue reliance on such forward-looking statements. All forward-
looking statements are qualified in their entiretyby this cautionary statement.A You should also read carefully the
factors describedin the a€ceRisk Factorsa€ section of this prospectus, and under a similar heading in any other annual,
periodic or currentreport incorporated by reference into this prospectus, to better understand the risks and
uncertainties inherent in our business and underlyingany forward-looking statements. You are advised to consult any
further disclosures we make on related subjects in our future public filings.A 2 A A A PROSPECTUS SUMMARYA This
summary highlights information about our company,this offering and information contained in greater detail in other



parts of this prospectus or incorporated by reference into this prospectusfrom our filings with the SEC listed in the
section entitled a€ceInformation Incorporated by Reference.a€ Because it is only asummary, it does not contain all of
the information that you should consider before purchasing our securities in this offering and itis qualified in its
entirety by, and should be read in conjunction with, the more detailed information appearing elsewhere or
incorporatedby reference into this prospectus. You should read the entire prospectus, the registration statement of
which this prospectus is a part,and the information incorporated by reference into this prospectus in their entirety,
including the a€ceRisk Factorsa€ and ourfinancial statements and the related notes incorporated by reference into this
prospectus, before purchasing our securities in this offering.A Except as otherwise indicated herein or as thecontext
otherwise requires, references in this prospectus to a€cethe Company,a€ a€wewe,a€ a€oeusa€ and a€oeourd€refer to
Sonnet BioTherapeutics Holdings, Inc. and our consolidated subsidiaries.A On September 30, 2024, we effected a
reverse stocksplit for our issued and outstanding Common Stock at a ratio of 1-for-8. On August 31, 2023, we effected a
reverse stock split of ourissued and outstanding Common Stock at a ratio of 1-for-22. On September 16, 2022, we
effected a reverse stock split of our issued andoutstanding Common Stock at a ratio of 1-for-14. All of our historical
share and per share information related to issued and outstandingCommon Stock and outstanding options and warrants
exercisable for Common Stock included in this prospectus have been adjusted, on a retroactivebasis, to reflect the
reverse stock splits. See a€ceCorporate Information.a€A Corporate OverviewA Sonnet BioTherapeutics Holdings, Inc.
(a€ewe,a€a€ceus,a€ a€meoura€ or the 4€ceCompanya€), is a clinical stage, oncology-focused biotechnology company
with aproprietary platform for innovating biologic medicines of single- or bi-specific action. Known as FHAB4, ¢ (Fully
Human Albumin Binding),the technology utilizes a fully human single chain antibody fragment that binds to and
a€cehitch-hikesa€ on human serum albuminfor transport to target tissues. We designed the construct to improve drug
accumulation in specific tissues, as well as to extend theduration of activity in the body. FHAB development candidates
are produced in a mammalian cell culture, which enables glycosylation, therebyreducing the risk of immunogenicity.
We believe our FHAB technology, for which we received a U.S. patent in June 2021, is a distinguishingfeature of our
biopharmaceutical platform that is well suited for future drug development across a range of human disease areas,
includingin oncology, autoimmune, pathogenic, inflammatory, and hematological conditions.A Corporate

InformationA We were organized on October 21, 1999, under the nameTulvine Systems, Inc., under the laws of the
State of Delaware. On April 25, 2005, Tulvine Systems, Inc. formed a wholly owned subsidiary,Chanticleer Holdings,
Inc., and on May 2, 2005, Tulvine Systems, Inc. merged with, and changed its name to, Chanticleer Holdings, Inc.On
April 1, 2020, we completed our business combination with Sonnet BioTherapeutics, Inc. (&€ Sonneta€), in accordance
with theterms of the Agreement and Plan of Merger, dated as of October 10, 2019, as amended, by and among us,
Sonnet and Biosub Inc., a wholly-ownedsubsidiary of the Company (a€ceMerger Suba€) (the a€eeMerger Agreementa€),
pursuant to which Merger Sub merged with andinto Sonnet, with Sonnet surviving as a wholly owned subsidiary of us
(the a€eMergera€). Under the terms of the Merger Agreement,we issued shares of Common Stock to Sonneta€™s
stockholders at an exchange rate of 0.106572 shares for each share of Sonnet CommonStock outstanding immediately
prior to the Merger. In connection with the Merger, we changed our name from a€ceChanticleer Holdings,Inc.a€ to
a€meSonnet BioTherapeutics Holdings, Inc.,a€ and the business conducted by us became the business conducted
bySonnet.A On September 30, 2024, we effected a reverse stocksplit of our issued and outstanding Common Stock at a
ratio of 1-for-8 (the 4€e2024 Reverse Stock Splita€). On August 31, 2023,we effected a reverse stock split of our issued
and outstanding Common Stock at a ratio of 1-for-22 (the a€2023 Reverse Stock Splita€).On September 16, 2022, we
effected a reverse stock split of our issued and outstanding Common Stock at a ratio of 1-for-14 (the a€ce2022Reverse
Stock Splita€ and, together with the 2024 Reverse Stock Split and the 2023 Reverse Stock Split, the &€ceReverse
StockSplitsa€). Shares of Common Stock underlying outstanding stock options and other equity instruments convertible
into Common Stockwere proportionately reduced and the respective exercise prices, if applicable, were proportionately
increased in accordance with theterms of the agreements governing such securities in connection with the Reverse
Stock Splits. No fractional shares were issued in connectionwith the Reverse Stock Splits. Stockholders who would
otherwise be entitled to a fractional share of Common Stock instead receive a proportionalcash payment. All of our
historical share and per share information related to issued and outstanding Common Stock and outstanding optionsand
warrants exercisable for Common Stock included or incorporated by reference in this prospectus have been adjusted,
on a retroactivebasis, to reflect the Reverse Stock Splits.A Our principal executive offices are located at 1000verlook
Center, Suite 102, Princeton, New Jersey 08540, and our telephone number is (609) 375-2227. Our website is
www.sonnetbio.com.Our website and the information contained on, or that can be accessed through, our website shall
not be deemed to be incorporated by referencein, and are not considered part of, this prospectus. You should not rely
on any such information in making your decision whether to purchaseour Common Stock. AA 3 A AATHE
OFFERINGA This prospectus relates to the resale or other dispositionfrom time to time by the Selling Stockholders
identified in this prospectus of up to 127,500 shares of Common Stock and 2,303,825 sharesof Common Stock issuable
upon exercise of the Warrants. None of the shares of Common Stock registered hereby are being offered for saleby
us.A Shares of Common Stock offered by the Selling Stockholders A Up to 127,500 shares of Common Stock and
2,303,825 shares of Common Stock issuable upon exercise of the Warrants. A A A Common Stock outstanding prior to
this offering A 3,007,431 shares. A A A Common Stock outstanding immediately after this offering A 5,311,256
shares, assuming the exercise in full of the Warrants. A A A Use of proceeds A We will not receive any proceeds from
the shares of Common Stock offered by the Selling Stockholders pursuant to this prospectus. However, we will receive
the proceeds of any cash exercise of the Warrants. We intend to use the net proceeds from any cash exercise of the
Warrants for research and development, including clinical trials, working capital and general corporate purposes.
Please see the section entitled see a€meUse of Proceedsa€ on page 7 of this prospectus for a more detailed discussion.
A A A Common Stock ticker symbol A 460eSONN.4€ A A A Risk Factors A An investment in our securities involves a
high degree of risk. Please see the section entitled &€ceRisk Factorsa€ beginning on page 5 of this prospectus. In
addition before deciding whether to invest in our securities, you should consider carefully the risks and uncertainties
described in the section captioned &€ceRisk Factorsa€ contained in our Annual Report on Form 10-K for the fiscal year
ended September 30, 2024 filed with the SEC on December 17, 2024, and other filings we make with the SEC from time
to time, which are incorporated by reference herein in their entirety, together with other information in this prospectus
and the information incorporated by reference herein. A The number of shares of our Common Stock that willbe
outstanding immediately after this offering is based on 3,007,431 shares of our Common Stock outstanding as of
January 17,2025, assuming the exercise of the Warrants in full, and excludes:A 4— 9,175 shares of Common Stock
reserved for issuance in connection with vested restricted stock units as of January 17, 2025; A A 4— 7,977 shares of
Common Stock reserved for issuance in connection with vested restricted stock awards as of January 17, 2025; A A a—



120,302 shares of Common Stock reserved for future issuance under the 2020 Omnibus Equity Incentive Plan as of
January 17, 2025; and A 4— 5,789,600 shares of Common Stock issuable upon the exercise of warrants outstanding as
of January 17, 2025, with a weighted average exercise price of $14.47 per share. A Unless otherwise indicated, this
prospectus reflectsand assumes no issuances or exercises of any other outstanding shares, options or warrants after
January 17, 2025.A A 4 A A RISK FACTORSA An investment in our securities involves a high degreeof risk. Before
deciding whether to invest in our securities, you should consider carefully the risks and uncertainties described in
thesection captioned a€eRisk Factorsa€ contained in our Annual Report on Form 10-K for the fiscal year ended
September 30,2024, filed with the SEC on December 17, 2024 and our other filings we make with the Securities and
Exchange Commission from time to time,which are incorporated by reference herein in their entirety, together with
other information in this prospectus and the information incorporatedby reference herein. If any of these risks actually
occurs, our business, financial condition, results of operations or cash flow couldsuffer materially. In such event, the
trading price of our shares of Common Stock could decline, and you might lose all or part of yourinvestment.A 5 A

A SHARES OFFERED HEREBYA On December 9, 2024, we entered into a securitiespurchase agreement (the
a€eRegistered Direct Purchase Agreementa€) for a registered direct offering, pursuant to which we soldan aggregate
of (i) 768,000 shares of Common Stock (the d€ceRegistered Direct Sharesa€), and (ii) pre-funded warrants (the
d€ceRegisteredDirect Pre-Funded Warrantsa€) to purchase up to an aggregate of 317,325 shares of Common Stock (the
a€eRegistered Direct Offeringa€).Pursuant to the registered direct purchase agreement, in a concurrent private
placement, we also sold common warrants (the a€eRegisteredDirect Common Warrantsa€) to purchase up to 1,085,325
shares of Common Stock (the d€ceFirst Private Placementa€). Each RegisteredDirect Share (or Registered Direct Pre-
Funded Warrant in lieu thereof) was sold in the Registered Direct Offering together with one RegisteredDirect Common
Warrant at a combined offering price of $2.23, priced at-the-market under the rules of the Nasdaq Stock Market. The
RegisteredDirect Pre-Funded Warrants had an exercise price of $0.0001 per share, were immediately exercisable and
were exercised in full on December10, 2024. The Registered Direct Common Warrants havp an exercise price of $2.10
per share, are immediately exercisable and will expirefive years from the date of issuance.A In addition, on December 9,
2024, we also enteredinto a securities purchase agreement (the a&€cePrivate Placement Purchase Agreementa€ and
together with the Registered Direct PurchaseAgreement, the a€ePurchase Agreementsa€) for a concurrent private
placement with an existing securityholder (the &4€ceSecondPrivate Placement, and together with the Registered Direct
Offering and the First Private Placement, the a€oeOfferinga€), pursuantto which we sold an aggregate of (i) 127,500
shares of Common Stock (the &€cePrivate Placement Sharesa€), (ii) pre-funded warrantsto purchase up to an aggregate
of 545,500 shares of Common Stock (the d€oePrivate Placement Pre-Funded Warrantsa€), and (iii)common warrants
(the a€cePrivate Placement Common Warrantsa€ and, together with the Private Placement Pre-Funded Warrants
andthe Registered Direct Common Warrants, the &€ceWarrantsa€) to purchase up to an aggregate of 673,000 shares of
Common Stock. EachPrivate Placement Share (or Private Placement Pre-Funded Warrant in lieu thereof) was sold in
the Second Private Placement together withone Private Placement Common Warrant at a combined offering price of
$2.23, priced at-the-market under the rules of the Nasdaq Stock Market.The Private Placement Pre-Funded Warrants
have an exercise price of $0.0001 per share, are immediately exercisable and may be exercisedat any time after the
date of issuance until all of the Private Placement Pre-Funded Warrants are exercised in full. The Private
PlacementCommon Warrants have an exercise price of $2.10 per share, are immediately exercisable and will expire five
years from the date of issuance.A The Offering closed on December 10, 2024 (the 4€ceClosingDatea€) for aggregate
gross proceeds to us of approximately $3.9 million, before deducting the placement agent fees and estimatedoffering
expenses paid by us.A Pursuant to the Purchase Agreements, we agreed tofile a registration statement on Form S-1
providing for the resale of the Private Placement Shares and the shares underlying the Warrantswithin 45 days after
the date of the Purchase Agreements, and to use commercially reasonable efforts to cause such registration
statementto become effective within 181 days following the Closing Date and to keep such registration statement
effective at all times until noSelling Stockholder owns any Warrants or shares of Common Stock issuable upon exercise
thereof. We have filed the registration statementof which this prospectus forms a part pursuant to the Purchase
Agreements. This prospectus covers the resale or other disposition by theSelling Stockholders of the shares of up to
127,500 shares of Common Stock and up to 2,303,825 shares of Common Stock issuable upon exerciseof the
Warrants.A We engaged Chardan Capital Markets LLC (the 4€cePlacementAgenta€) to act as our exclusive placement
agent in connection with the transactions summarized above and paid the Placement Agenta cash fee equal to 7.0% of
the gross proceeds raised in the Offering, as well as a non-accountable expense allowance equal to 1.0% ofthe total
gross proceeds from the Offering. We also agreed to reimburse the Placement Agent for its expenses in connection with
the Offeringin an amount up to $75,000.A 6 A A USE OF PROCEEDSA We will not receive any proceeds from the sale
ofCommon Stock offered by the Selling Stockholders under this prospectus. However, we will receive the proceeds of
any cash exercise ofthe Warrants. If all of the Warrants were exercised for cash, we would receive aggregate proceeds
of approximately $3,692,537.We intend to use the net proceeds from any cash exercise of the Warrants for research
and development, including clinical trials, workingcapital, the repayment of all or a portion of our liabilities, and
general corporate purposes.A This expected use of the net proceeds from this resalerepresents our intentions based
upon our current plans and business conditions, and our management will retain broad discretion as tothe ultimate
allocation of the proceeds. We may temporarily invest funds that we do not immediately need for these purposes in
investmentsecurities. A 7 A A SELLING STOCKHOLDERSA This prospectus covers the resale or other dispositionby the
Selling Stockholders identified in the table below of up to an aggregate of 127,500 shares of Common Stock and up to
2,303,825shares of Common Stock issuable upon exercise of the Warrants.A The Selling Stockholders acquired their
securitiesin the transaction described above under the heading 4&€oeShares Offered Hereby.a€A The Pre-Funded
Warrants and the Common Warrants heldby the Selling Stockholders contain limitations which prevent the holder from
exercising such Pre-Funded Warrants and Common Warrantsif such exercise would cause such Selling Stockholder,
together with certain related parties, to beneficially own a number of shares ofCommon Stock which would exceed
4.99% or 9.99%, as the case may be, of our then outstanding shares of Common Stock following such exercise,excluding
for purposes of such determination, shares of Common Stock issuable upon exercise of the Pre-Funded Warrants and
Common Warrantswhich have not been exercised.A The table below sets forth, as of January 17,2025, the following
information regarding the Selling Stockholders:A 4— the names of the Selling Stockholders; A 4&— the number of
shares of Common Stock owned by the Selling Stockholders prior to this offering, without regard to any beneficial
ownership limitations contained in the Warrants; A 4— the number of shares of Common Stock to be offered by the
Selling Stockholders in this offering; A 4— the number of shares of Common Stock to be owned by the Selling
Stockholders assuming the sale of all of the shares of Common Stock covered by this prospectus; and A 4— the



percentage of our issued and outstanding shares of Common Stock to be owned by the Selling Stockholders assuming
the sale of all of the shares of Common Stock covered by this prospectus based on the number of shares of Common
Stock issued and outstanding as of January 17, 2025. A Except as described above, the number of shares ofCommon
Stock beneficially owned by each Selling Stockholder has been determined in accordance with Rule 13d-3 under the
Exchange Actand includes, for such purpose, shares of Common Stock that such Selling Stockholder has the right to
acquire within 60 days of January17, 2025.A All information with respect to the common stock ownershipof the Selling
Stockholders has been furnished by or on behalf of the Selling Stockholders. We believe, based on information
suppliedby the Selling Stockholders, that except as may otherwise be indicated in the footnotes to the table below, each
Selling Stockholder hassole voting and dispositive power with respect to the shares of Common Stock reported as
beneficially owned by it. Because the SellingStockholders identified in the table may sell some or all of the shares of
Common Stock beneficially owned by them and covered by thisprospectus, and because there are currently no
agreements, arrangements or understandings with respect to the sale of any of the sharesof Common Stock, no
estimate can be given as to the number of shares of Common Stock available for resale hereby that will be held bythe
Selling Stockholders upon termination of this offering. In addition, the Selling Stockholders may have sold, transferred
or otherwisedisposed of, or may sell, transfer or otherwise dispose of, at any time and from time to time, the shares of
Common Stock they beneficiallyown in transactions exempt from the registration requirements of the Securities Act
after the date on which they provided the informationset forth in the table below. We have, therefore, assumed for the
purposes of the following table, that each Selling Stockholder willsell all of the shares of Common Stock owned
beneficially by it that are covered by this prospectus, but will not sell any other sharesof Common Stock that they
presently own. The Selling Stockholders have not held any position or office, or have otherwise had a
materialrelationship, with us or any of our subsidiaries within the past three years other than as a result of the
ownership of our shares ofCommon Stock or other securities.A 8 A A A A Shares Beneficially Owned Prior toA A
Maximum Number of Shares Being Offered Pursuant to thisA A Shares Beneficially Owned After this OfferingA Name
of Selling StockholdersA Offering(1)A A ProspectusA A NumberA A Percent(2)A Anson Investments Master Fund
LP(3)A A 1,495,653 AA A361,775AA A 1,133,878 AA A 4.99% Hudson Bay Master Fund Ltd.(4)A A 363,154A A

A 361,775A A A 1,379A A A *% MMCAP International Inc. SPC(5)A A 1,472,887A A A 361,775AA A1,111,112A A

A 4.99% The 1993 Shukla Family Trust, U/D/T December 27, 1993(6)A A 2,242,186 AA A 1,346,000A A A 896,186
AA A4.99% A *Less than 1.0%.A 1. Includes the shares of Common Stock underlying the Warrants, although the
Warrants are subject to 4.99% (or, at the election of the holder, 9.99%) beneficial ownership limitations, as applicable.
A A 2. Percentage is based on 3,007,431 shares of Common Stock outstanding as of January 17, 2025, assuming the
resale of all of the shares of Common Stock covered by this prospectus. A 3. Contains (i) Common Warrants to
purchase up to 361,775 shares of Common Stock, and (ii) warrants to purchase up to 1,33,878 shares of Common Stock
issuable pursuant to the Companya€™ s offering from November 2024 subject to a beneficial ownership blocker of
4.99%. Anson Advisors Inc. and Anson Funds Management LP, in their capacity as co-investment advisors of Anson
Investments Master Fund LP, have the power to vote and direct the disposition of all securities held by Anson
Investments Master Fund LP. Tony Moore is the managing member of Anson Management GP LLC, which is the general
partner of Anson Funds Management LP. Moez Kassam and Amin Nathoo are directors of Anson Advisors Inc. Each of
Mr. Moore, Mr. Kassam and Mr. Nathoo disclaim beneficial ownership of these securities, except to the extent of their
pecuniary interest therein A A 4. Contains (i) Common Warrants to purchase up to 361,775 shares of Common Stock,
and (ii) warrants to purchase up to 1,379 shares of Common Stock issuable pursuant to the Companya€™ s offering from
August 2021 subject to a beneficial ownership blocker of 4.99%. Hudson Bay Capital Management LP, in its capacity as
the investment manager of Hudson Bay Master Fund Ltd., has the power to vote and to direct the disposition of all
securities held by Hudson Bay Master Fund Ltd. Sander Gerber is the managing member of Hudson Bay Capital GP
LLC, which is the general partner of Hudson Bay Capital Management LP. Each of Hudson Bay Master Fund Ltd. and
Mr. Gerber disclaim beneficial ownership over these securities, except to the extent of any pecuniary interest therein.
A A 5. Contains (i) Common Warrants to purchase up to 361,775 shares of Common Stock, and (ii) warrants to
purchase up to 1,111,112 shares of Common Stock issuable pursuant to the Companya€™s offering from November
2024 subject to a beneficial ownership blocker of 4.99%. MM Asset Management Inc., in its capacity as the investment
advisor of MMCAP International Inc. SPC, has the power to vote and to direct the disposition of all securities held by
MMCAP International Inc. SPC. Matthew Maclsaac is the secretary of MM Asset Management Inc. Each of MM Asset
Management Inc. and Mr. MaclIsaac disclaim beneficial ownership over these securities, except to the extent of any
pecuniary interest therein. A A 6. Contains (i) 184,444 shares of Common Stock, (ii) Common Warrants to purchase up
to 673,000 shares of Common Stock, (iii) Pre-Funded Warrants to purchase up to 545,500 shares of Common Stock, (iv)
warrants to purchase up to 375,000 shares of Common Stock issued in the Companya€™ s offering from June 2024
subject to a beneficial ownership blocker of 4.99%, (v) 155,125 shares of Common Stock issuable pursuant to the
Inducement Letter underlying Existing Warrants subject to a beneficial ownership blocker of 4.99%, (vi) warrants to
purchase up to 5,260 shares of Common Stock issued in the Companya€™s offering from February 2023 subject to a
beneficial ownership blocker of 4.99%, (vii) pre-funded warrants to purchase up to 99,687 shares of Common Stock
issued in the Companya€™ s offering from October 2023 subject to a beneficial ownership blocker of 4.99%, (viii)
warrants to purchase up to 203,125 shares of Common Stock issued in the Companya€™s offering from October 2023
subject to a beneficial ownership blocker of 4.99% and (ix) Series 3 super voting preferred warrants to purchase up to
1,045 shares of Common Stock issued in August 2022 subject to a beneficial ownership blocker of 4.99%. A 9 A

A DESCRIPTION OF CAPITAL STOCKA The following is a summary of information concerningour capital stock and does
not purport to be complete. The summary is subject to, and qualified in its entirety by reference to, our certificateof
incorporation, as amended (the a€ceCertificate of Incorporationa€), our amended and restated bylaws (the
d€ceBylawsa€)and the Delaware General Corporation Law (the 4€0eDGCLa€). You are urged to read our Certificate of
Incorporation, Bylaws andthe applicable provisions of the DGCL for additional information.A GeneralA Our authorized
capital stock consists of:A 4—125,000,000 shares of Common Stock, par value $0.0001 per share; andA 4—5,000,000
shares of preferred stock, par value $0.0001 per share, of which, as of the date of this prospectus,none of which shares
have been designated.A As of close of business on January 17, 2025, 3,007,431 shares of Common Stock were issued
and outstanding and no shares of preferred stock were issued and outstanding.A The additional shares of our
authorized stock availablefor issuance may be issued at times and under circumstances so as to have a dilutive effect on
earnings per share and on the equity ownershipof the holders of our Common Stock. The ability of our board of
directors to issue additional shares of stock could enhance the boarda€ ™ sability to negotiate on behalf of the
stockholders in a takeover situation but could also be used by the board to make a change-in-controlmore difficult,



thereby denying stockholders the potential to sell their shares at a premium and entrenching current management. The
followingdescription is a summary of the material provisions of our capital stock. You should refer to our Certificate of
Incorporation, as amended(the d€ceCertificate of Incorporationa€) and Amended and Restated Bylaws (the
a€eBylawsa€), both of which are on filewith the SEC as exhibits to previous SEC filings, for additional information. The
summary below is qualified by provisions of applicablelaw.A Common StockA Holders of our Common Stock are each
entitled to castone vote for each share held of record on all matters presented to stockholders. Cumulative voting is not
allowed; the holders of a majorityof our outstanding shares of Common Stock may elect all directors. Holders of our
Common Stock are entitled to receive such dividendsas may be declared by our board out of funds legally available and,
in the event of liquidation, to share pro rata in any distributionof our assets after payment of liabilities. Our directors
are not obligated to declare a dividend. It is not anticipated that we willpau dividends in the foreseeable future. Holders
of our do not have preemptive rights to subscribe to any additional shares we may issuein the future. There are no
conversion, redemption, sinking fund or similar provisions regarding the Common Stock. All outstanding sharesof
Common Stock are fully paid and nonassessable.A The rights, preferences and privileges of holdersof Common Stock
are subject to the rights of the holders of any outstanding shares of preferred stock.A Preferred StockA We are
authorized to issue up to 5,000,000 sharesof preferred stock, all of which are undesignated. Our board of directors has
the authority to issue preferred stock in one or more classesor series and to fix the designations, powers, preferences
and rights, and the qualifications, limitations or restrictions thereof, includingdividend rights, conversion right, voting
rights, terms of redemption, liquidation preferences and the number of shares constituting anyclass or series, without
further vote or action by the stockholders. Although we have no present plans to issue any other shares of
preferredstock, the issuance of shares of preferred stock, or the issuance of rights to purchase such shares, could
decrease the amount of earningsand assets available for distribution to the holders of Common Stock, could adversely
affect the rights and powers, including voting rights,of the Common Stock, and could have the effect of delaying,
deterring or preventing a change of control of us or an unsolicited acquisitionproposal. The preferred stock may provide
for an adjustment of the conversion price in the event of an issuance or deemed issuance ata price less than the
applicable conversion price, subject to certain exceptions.A 10 A A If we offer a specific series of preferred stock
underthis prospectus, we will describe the terms of the preferred stock in the prospectus supplement for such offering
and will file a copyof the certificate establishing the terms of the preferred stock with the SEC. To the extent required,
this description will include:A 4—the title and stated value;A A—the number of shares offered, the liquidation
preference per share and the purchase price;A a—the dividend rate(s), period(s) and/or payment date(s), or method(s)
of calculation for such dividends;A &—whether dividends will be cumulative or non-cumulative and, if cumulative, the
date from which dividendswill accurr}ulate;A a—the procedures for any auction and remarketing, if any;A A—the
provisions for a sinking fund, if any;A a—the provisions for redemption, if applicable;A d—any listing of the preferred
stock on any securities exchange or market;A &—whether the preferred stock will be convertible into our Common
Stock, and, if applicable, the conversionprice (or how it will be calculated) and conversion period;A &—whether the
preferred stock will be exchangeable into debt securities, and, if applicable, the exchangeprice (or how it will be
calculated) and exchange period;A 4—voting rights, if any, of the preferred stock;A d—a discussion of any material
and/or special U.S. federal income tax considerations applicable to the preferredstock;A d—the relative ranking and
preferences of the preferred stock as to dividend rights and rights upon liquidation,dissolution or winding up of our
affairs; andA A—any material limitations on issuance of any class or series of preferred stock ranking senior to or ona
parity with the series of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of
our affairs.A Anti-takeover Effects of Delaware Law and our Certificateof Incorporation and BylawsA Our Certificate of
Incorporation and Bylaws containprovisions that could have the effect of discouraging potential acquisition proposals or
tender offers or delaying or preventing a changeof control. These provisions are as follows:A 4—they provide that
special meetings of stockholders may be called by the President, the board of directorsor at the request by stockholders
of record owning at least thirty-three and one-third percent (33 1/3%) of the issued and outstandingvoting shares of our
Common Stock;A 4—they do not include a provision for cumulative voting in the election of directors. Under cumulative
voting,a minority stockholder holding a sufficient number of shares may be able to ensure the election of one or more
directors. The absenceof cumulative voting may have the effect of limiting the ability of minority stockholders to effect
changes in our board of directors;andA d—they allow us to issue, without stockholder approval, up to 5,000,000 shares
of preferred stock that could adversely affect the rights and powers of the holders of our Common Stock.A 11 A A We
are subject to the provisions of Section 203 ofthe Delaware General Corporation Law, an anti-takeover law. Subject to
certain exceptions, the statute prohibits a publicly held Delawarecorporation from engaging in a a€cebusiness
combinationa€ with an a€einterested stockholdera€ for a period of three yearsafter the date of the transaction in
which the person became an interested stockholder unless:A &—prior to such date, the board of directors of the
corporation approved either the business combinationor the transaction which resulted in the stockholder becoming an
interested stockholder;A A—upon consummation of the transaction which resulted in the stockholder becoming an
interested stockholder,the interested stockholder owned at least eighty-five percent (85%) of the voting stock of the
corporation outstanding at the time thetransaction commenced, excluding for purposes of determining the number of
shares outstanding those shares owned (1) by persons who aredirectors and also officers and (2) by employee stock
plans in which employee participants do not have the right to determine confidentiallywhether shares held subject to
the plan will be tendered in a tender or exchange offer; orA a—on or after such date, the business combination is
approved by the board of directors and authorized atan annual or special meeting of stockholders, and not by written
consent, by the affirmative vote of at least sixty-six and two-thirdspercent (66 2/3%) of the outstanding voting stock that
is not owned by the interested stockholder.A Generally, for purposes of Section 203, a &€cebusinesscombinationa€
includes a merger, asset or stock sale, or other transaction resulting in a financial benefit to the interested
stockholder.An a€cweinterested stockholdera€ is a person who, together with affiliates and associates, owns or, within
three (3) years priorto the determination of interested stockholder status, owned fifteen percent (15%) or more of a
corporationa€™ s outstanding votingsecurities.A Potential Effects of Authorized but Unissued StockA We have shares of
Common Stock and preferred stockavailable for future issuance without stockholder approval. We may utilize these
additional shares for a variety of corporate purposes,including future public offerings to raise additional capital, to
facilitate corporate acquisitions or payment as a dividend on the capitalstock.A The existence of unissued and
unreserved Common Stockand preferred stock may enable our board of directors to issue shares to persons friendly to
current management or to issue preferredstock with terms that could render more difficult or discourage a third-party
attempt to obtain control of us by means of a merger, tenderoffer, proxy contest or otherwise, thereby protecting the
continuity of our management. In addition, the board of directors has the discretionto determine designations, rights,



preferences, privileges and restrictions, including voting rights, dividend rights, conversion rights,redemption
privileges and liquidation preferences of each series of preferred stock, all to the fullest extent permissible under the
DGCLand subject to any limitations set forth in our Certificate of Incorporation. The purpose of authorizing the board of
directors to issuepreferred stock and to determine the rights and preferences applicable to such preferred stock is to
eliminate delays associated witha stockholder vote on specific issuances. The issuance of preferred stock, while
providing desirable flexibility in connection with possiblefinancings, acquisitions and other corporate purposes, could
have the effect of making it more difficult for a third-party to acquire,or could discourage a third-party from acquiring, a
majority of our outstanding voting stock.A Transfer Agent and RegistrarA The transfer agent and registrar for our
Common Stockis Securities Transfer Corporation. The transfer agent address is Securities Transfer Corporation, 2901
N Dallas Parkway, Suite 380, Plano,TX 75093, (469) 633-0101. The transfer agent and registrar for any series or class
of preferred stock will be set forth in each applicableprospectus supplement.A 12 A A PLAN OF DISTRIBUTIONA Each
Selling Stockholder of the securities and anyof their pledgees, assignees and successors-in-interest may, from time to
time, sell any or all of their securities covered hereby onThe Nasdaq Capital Market or any other stock exchange,
market or trading facility on which the securities are traded or in private transactions.These sales may be at fixed or
negotiated prices. A Selling Stockholder may use any one or more of the following methods when sel}ingsecurities:A a
— ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers; A a— block trades
in which the broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block
as principal to facilitate the transaction; A 4&— purchases by a broker-dealer as principal and resale by the broker-
dealer for its account; A 4— an exchange distribution in accordance with the rules of the applicable exchange; A a—
privately negotiated transactions; A 4— settlement of short sales; A 4— in transactions through broker-dealers that
agree with the Selling Stockholders to sell a specified number of such securities at a stipulated price per security; A a
— through the writing or settlement of options or other hedging transactions, whether through an options exchange or
otherwise; A a— a combination of any such methods of sale; or A 4— any other method permitted pursuant to
applicable law. A The Selling Stockholders may also sell securitiesunder Rule 144 or any other exemption from
registration under the Securities Act, if available, rather than under this prospectus.A Broker-dealers engaged by the
Selling Stockholdersmay arrange for other brokers-dealers to participate in sales. Broker-dealers may receive
commissions or discounts from the Selling Stockholders(or, if any broker-dealer acts as agent for the purchaser of
securities, from the purchaser) in amounts to be negotiated, but, exceptas set forth in a supplement to this prospectus,
in the case of an agency transaction not in excess of a customary brokerage commissionin compliance with FINRA Rule
2121; and in the case of a principal transaction a markup or markdown in compliance with FINRA Rule 2121.A In
connection with the sale of the securities or intereststherein, the Selling Stockholders may enter into hedging
transactions with broker-dealers or other financial institutions, which may inturn engage in short sales of the securities
in the course of hedging the positions they assume. The Selling Stockholders may also sellsecurities short and deliver
these securities to close out their short positions, or loan or pledge the securities to broker-dealers thatin turn may sell
these securities. The Selling Stockholders may also enter into option or other transactions with broker-dealers or
otherfinancial institutions or create one or more derivative securities which require the delivery to such broker-dealer
or other financialinstitution of securities offered by this prospectus, which securities such broker-dealer or other
financial institution may resell pursuantto this prospectus (as supplemented or amended to reflect such

transaction).A The Selling Stockholders and any broker-dealers oragents that are involved in selling the securities may
be deemed to be a€ceunderwritersa€ within the meaning of the SecuritiesAct in connection with such sales. In such
event, any commissions received by such broker-dealers or agents and any profit on the resaleof the securities
purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. Each Selling
Stockholderhas informed us that it does not have any written or oral agreement or understanding, directly or indirectly,
with any person to distributethe securities.A Weare required to pay certain fees and expenses incurred by us incident to
the registration of the securities. We have agreed to indemnifythe Selling Stockholders against certain losses, claims,
damages and liabilities, including liabilities under the Securities Act.A Weagreed to keep this registration statement
effective until each Selling Stockholder no longer ownany of the securities registered hereunder. The resale securities
will be sold only through registered or licensed brokers ordealers if required under applicable state securities laws. In
addition, in certain states, the resale securities covered hereby maynot be sold unless they have been registered or
qualified for sale in the applicable state or an exemption from the registration or qualificationrequirement is available
and is complied with.A Underapplicable rules and regulations under the Exchange Act, any person engaged in the
distribution of the resale securities may not simultaneouslyengage in market making activities with respect to the
Common Stock for the applicable restricted period, as defined in Regulation M,prior to the commencement of the
distribution. In addition, the Selling Stockholders will be subject to applicable provisions of theExchange Act and the
rules and regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of
theCommon Stock by the Selling Stockholders or any other person. We will make copies of this prospectus available to
the Selling Stockholdersand have informed them of the need to deliver a copy of this prospectus to each purchaser at or
prior to the time of the sale (includingby compliance with Rule 172 under the Securities Act).A OurCommon Stock is
quoted on The Nasdaq Capital Market under the symbol 4€0eSONN.4€A 13 A A LEGALMATTERSA Thevalidity of the
shares of Common Stock offered hereby will be passed upon for us by Lowenstein Sandler LLP, New York, New

York.A EXPERTSA Theconsolidated financial statements of Sonnet BioTherapeutics Holdings, Inc. as of September 30,
2024 and 2023 and for the years then endedhave been incorporated by reference herein in reliance upon the report of
KPMG LLP, independent registered public accounting firm, incorporatedby reference herein, and upon the authority of
said firm as experts in accounting and auditing. The audit report covering the September30, 2024 consolidated
financial statements contains an explanatory paragraph that states that Sonnet BioTherapeutics Holdings, Inc.
hasincurred recurring losses and negative cash flows from operations since inception and will require substantial
additional financing tocontinue to fund its research and development activities that raise substantial doubt about its
ability to continue as a going concern.The consolidated financial statements do not include any adjustments that might
result from the outcome of this uncertainty.A 14 A A INFORMATIONINCORPORATED BY REFERENCEA TheSEC
allows us to d€ceincorporate by referencea€ information into this document, which means that we can disclose
important informationto you by referring you to another document filed separately with the SEC. The information
incorporated by reference is an importantpart of this prospectus, and information that we file later with the SEC will
automatically update and supersede this information.A Weincorporate by reference the following documents or
information that we have filed with the SEC:A 4— our Annual Report on Form 10-K (the &€ceForm 10-KAa€) for the fiscal
year ended September 30, 2024 filed with the SEC on December 17, 2024; A a— our Current Reports on Form 8-K filed



with the SEC on October 9, 2024, October 17, 2024, November 6, 2024, November 8, 2024, December 4, 2024,
December 9, 2024, December 10, 2024, December 17, 2024, and January 21, 2025 (other than any portions thereof
deemed furnished and not filed); and A A 4— the description of Common Stock of the Company contained in our
Registration Statement on Form 8-A, filed on June 7, 2012 under Section 12(b) of the Exchange Act including any
amendments or reports filed for the purpose of updating such description, including Exhibit 4.8 to the Form 10-K.

A Allreports and other documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
after the date thatthis registration statement becomes effective and after the date of this prospectus but before the
termination of the offering of thesecurities hereunder will also be considered to be incorporated by reference into this
prospectus from the date of the filing of thesereports and documents, and will supersede the information herein;
provided, however, that all reports, exhibits and other informationthat we a€cefurnisha€ to the SEC will not be
considered incorporated by reference into this prospectus. We undertake to providewithout charge to each person
(including any beneficial owner) who receives a copy of this prospectus, upon written or oral request,a copy of all of the
preceding documents that are incorporated by reference (other than exhibits, unless the exhibits are
specificallyincorporated by reference into these documents).A Youmay request a copy of these filings at no cost, by
writing or telephoning us at the following address:A SonnetBioTherapeutics Holdings, Inc.Attn:Pankaj Mohan, Ph.D.,
CEO and Chairman1000verlook Center, Suite 102Princeton,New Jersey 08540(609)375-2227A Youmay also access
these filings on our website at www.sonnetbio.com. You should rely only on the information incorporated by referenceor
provided in this prospectus. We have not authorized anyone else to provide different or additional information on our
behalf. An offerof these securities is not being made in any jurisdiction where the offer or sale is not permitted. You
should not assume that the informationin this prospectus is accurate as of any date other than the date of those
respective documents.A 15 A A WHEREYOU CAN FIND MORE INFORMATIONA Thisprospectus is part of a
registration statement we filed with the SEC. This prospectus does not contain all of the information set forthin the
registration statement and the exhibits to the registration statement. For further information with respect to us, we
refer youto the registration statement and the exhibits and schedules filed as a part of the registration statement. You
should rely only on theinformation contained in this prospectus or incorporated by reference into this prospectus. We
have not authorized anyone else to provideyou with different information. You should assume that the information
contained in this prospectus, or any document incorporated byreference in this prospectus, is accurate only as of the
date of those respective documents, regardless of the time of delivery of thisprospectus or any sale of our

securities.A Wefile annual, quarterly and current reports, proxy statements and other information with the SEC. Our
SEC filings are available to thepublic from commercial document retrieval services and over the Internet at the

SECA€™ s website at http://www.sec.gov.A Wemaintain a website at www.sonnetbio.com. You may access our annual
reports on Form 10-K, quarterly reports on Form 10-Q, currentreports on Form 8-K and amendments to those reports
filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act with theSEC free of charge at our website as
soon as reasonably practicable after such material is electronically filed with, or furnished to,the SEC. The information
contained in, or that can be accessed through, our website is not incorporated by reference into, and is notpart of, this
prospectus.A 16 A A A 127,500Shares of Common Stock545,500Shares of Common Stock issuable upon exercise of
545,500 Outstanding Pre-Funded Warrants1,758,325Shares of Common Stock issuable upon exercise of 1,758,325
Outstanding Common WarrantsA PRELIMINARYPROSPECTUSA ,2025A A A A PARTIIA INFORMATIONNOT
REQUIRED IN PROSPECTUSA Item13. Other Expenses of Issuance and DistributionA Thefollowing table sets forth the
costs and expenses, other than underwriting discounts and commissions, payable by us in connection withthe sale and
distribution of the securities being registered. All of the amounts shown are estimates, except for the SEC
registrationfee and the FINRA filing fee:A A A Amount to be paidA SEC registration feeA $ 565.80 A Legal fees and
expensesA A 50,000 A Accounting fees and expensesA A 15,000 A MiscellaneousA A 4,434.20 Total expensesA $
70,000.00 A A Item14. Indemnification of Directors and Officers A Section145 of the Delaware General Corporation
Law (the 4€eDGCLAa€) provides, in general, that a corporation incorporated under thelaws of the State of Delaware, as
we are, may indemnify any person who was or is a party or is threatened to be made a party to any threatened,pending
or completed action, suit or proceeding (other than a derivative action by or in the right of the corporation) by reason of
thefact that such person is or was a director, officer, employee or agent of the corporation, or is or was serving at the
request of thecorporation as a director, officer, employee or agent of another enterprise, against expenses (including
attorneysa€™ fees), judgments,fines and amounts paid in settlement actually and reasonably incurred by such person in
connection with such action, suit or proceedingif such person acted in good faith and in a manner such person
reasonably believed to be in or not opposed to the best interests of thecorporation and, with respect to any criminal
action or proceeding, had no reasonable cause to believe such persona€™s conduct wasunlawful. In the case of a
derivative action, a Delaware corporation may indemnify any such person against expenses (including

attorneysa€ ™ fees) actually and reasonably incurred by such person in connection with the defense or settlement of
such action or suit if such personacted in good faith and in a manner such person reasonably believed to be in or not
opposed to the best interests of the corporation,except that no indemnification will be made in respect of any claim,
issue or matter as to which such person will have been adjudgedto be liable to the corporation unless and only to the
extent that the Court of Chancery of the State of Delaware or any other courtin which such action was brought
determines such person is fairly and reasonably entitled to indemnity for such expenses.A ArticleX of our Certificate of
Incorporation states that to the fullest extent permitted by the DGCL, a director of the corporation shall notbe liable to
the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director.A UnderArticle VI of
our Bylaws, any director, officer, employee or agent of the Company who was or is made or is threatened to be made a
partyor is otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a
a€eProceedinga€)by reason of the fact that such director, officer, employee or agent or a person for whom such
director, officer, employee or agent isthe legal representative, is or was a director or officer of the Company or, while
serving as a director, officer, employee or agentof the Company, is or was serving at the request of the Company as a
director, officer, employee or agent of another corporation or ofa partnership, joint venture, trust, enterprise or non-
profit entity, including service with respect to employee benefit plans (an a€ceIndemnificationCovered Persona€),
against all liability and loss suffered and expenses (including attorneysa€™ fees, judgments, fines ERISAexcise taxes or
penalties and amounts paid in settlement) reasonably incurred by such person in connection with any such
Proceeding.A Wemaintain a general liability insurance policy that covers certain liabilities of directors and officers of
our corporation arising outof claims based on acts or omissions in their capacities as directors or officers.A II-1 A

A Insofaras indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers
and controlling personspursuant to the foregoing provisions, or otherwise, we have been advised that in the opinion of



the SEC such indemnification is againstpublic policy as expressed in the Securities Act and is, therefore,
unenforceable.A Item15. Recent Sales of Unregistered Securities.A Inthe three years preceding the filing of this
registration statement, the Company made sales of the following unregistered securities:A August2022

OfferingA InAugust 2022, we entered into a securities purchase agreement (the 4€cePreferred SPA&€) with several
accredited investors forthe issuance and sale of (i) an aggregate of 22,275 shares of our Series 3 convertible preferred
stock, stated value $100 per share (thea€ceSeries 3 Stocka€), (ii) 225 shares of our Series 4 convertible preferred stock,
stated value $100 per share (the a€oeSeries4 Stocka€), and (iii) Series 3 warrants (the a&€ceSeries 3 Warrantsa€) to
purchase up to 1,566 shares of Common Stockin a private placement for aggregate gross proceeds of $2.3 million, with
$0.1 million of issuance costs for net proceeds of $2.1 million.The shares of Series 3 Stock were convertible into an
aggregate of 3,106 shares of Common Stock and the shares of Series 4 Stock wereconvertible into an aggregate of 31
shares of Common Stock, in each case, at a conversion price of $717.024 per share. The Series 3 Warrantshave an
exercise price of $717.024 per share, are exercisable commencing six months after issuance, and will expire five years
from theissuance date. In September 2022, all shares of Series 3 Stock and Series 4 Stock issued in connection with the
Preferred SPA were convertedinto shares of Common Stock.A Theshares of Series 3 Stock and Series 4 Stock and the
shares of Common Stock issuable upon the conversion of the Series 3 Stock and theSeries 4 Stock and the exercise of
the Series 3 Warrants were offered pursuant to an exemption from the registration requirement of theSecurities Act
provided in Section 4(a)(2) of the Securities Act and/or Rule 506 promulgated under Regulation D of the Securities
Act.A June2023 OfferingA Inconnection with a registered direct offering of our shares of Common Stock and pre-funded
warrants to purchase shares of Common Stock,on June 28, 2023, we entered into a securities purchase agreement with
certain institutional investors, pursuant to which, among otherthings, we sold to such investors warrants (the a€ceJune
2023 Private Warrantsa€) to purchase up to 28,409 shares of Common Stockin a private placement. No separate
consideration was paid for the issuance of the June 2023 Private Warrants. In addition, we issuedto Chardan or its
designees, warrants (the a€ceJune 2023 PA Warrantsa€ and together with the June 2023 Private Warrants, thea€ceJune
2023 Warrantsa€) to purchase up to 852 shares of Common Stock. The June 2023 Warrants are currently exercisable,
havea term of exercise equal to five years from the date of the securities purchase agreement and have an exercise
price equal to $118.7824per share.A TheJune 2023 Warrants and the shares of Common Stock issuable upon exercise of
the June 2023 Warrants were offered pursuant to an exemptionfrom the registration requirement of the Securities Act
provjded in Section 4(a)(2) of the Securities Act and/or Rule 506 promulgatedunder Regulation D of the Securities
Act.A June2024 Warrant Inducement OfferingA OnJune 19, 2024, we entered into inducement offer letter agreements
with holders of certain existing warrants issued in October 2023 havingan original exercise price of $12.80 per share to
purchase up to an aggregate of 354,994 shares of Common Stock at a reduced exerciseprice of $9.60 per share (the
d€ceWarrant Inducement Offeringa€). The Warrant Inducement Offering closed on June 21, 2024, resultingin gross
proceeds to us of $3.4 million and net proceeds of $2.9 million. Also, in connection with the Warrant Inducement
Offering, we(i) issued to holders who participated in the transaction new Common Stock warrants to purchase an
aggregate of 703,125 shares of CommonStock, (ii) reduced the exercise price of existing warrants to purchase 353,562
shares of Common Stock for those holders who did notexercise warrants in the transaction from $12.80 per share to
$9.60 per share for the remaining term of the warrants, and (iii) reducedthe exercise price of certain existing warrants
issued in June 2023 to purchase 28,409 shares of Common Stock from $118.7824 per shareto $12.40 per share and
extended the expiration date of these warrants from December 30, 2026 to June 21, 2029. The new Common
Stockwarrants are immediately exercisable at a price of $12.40 per share and expire five years from the date of
issuance. Warrants to purchase14,142 shares of Common Stock were issued as compensation to Ladenburg Thalmann
& Co. Inc. for its services as the placement agentrelated for the Warrant Inducement Offering. These Common Stock
warrants are immediately exercisable at a price of $14.88 per share andexpire five years from the date of issuance.A II-
2 A A Weissued the new Common Stock warrants to the holders in reliance on the exemption from registration
provided for under Section 4(a)(2)of the Securities Act. We relied on this exemption from registration for private
placements based in part on the representations madeby the holders, including the representations with respect to each
holdera€™s status as an a€ceaccredited investor,a€ assuch term is defined in Rule 501(a) of the Securities Act, and
each holderd€™s investment intent.A December2024 OfferingA OnDecember 9, 2024, we entered into a securities
purchase agreement for a registered direct offering, pursuant to which we sold an aggregateof (i) 768,000 shares of
Common Stock, and (ii) pre-funded warrants to purchase up to an aggregate of 317,325 shares of Common
Stock.Pursuant to the registered direct purchase agreement, in a concurrent private placement, we also sold warrants
to purchase up to 1,085,325shares of Common Stock (the a€ceRegistered Direct Common Warrantsa€). Each registered
direct share (or registered direct pre-fundedwarrant in lieu thereof) was sold in the registered direct offering together
with one registered direct common warrant at a combinedoffering price of $2.23, priced at-the-market under the rules
of the Nasdaq Stock Market. The registered direct pre-funded warrants hadan exercise price of $0.0001 per share,
were immediately exercisable and were exercised in full on December 10, 2024. The RegisteredDirect Warrants have an
exercise price of $2.10 per share, are immediately exercisable and will expire five years from the date of

issuance.A OnDecember 9, 2024, we also entered into a securities purchase agreement for a concurrent private
placement with an existing securityholder,pursuant to which we sold an aggregate of (i) 127,500 shares of Common
Stock (the d€cePrivate Placement Sharesa€), (ii) pre-fundedwarrants to purchase up to an aggregate of 545,500 shares
of Common Stock (the d€cePrivate Placement Pre-Funded Warrantsa€),and (iii) common warrants to purchase up to an
aggregate of 673,000 shares of Common Stock (the a€ePrivate Placement Common Warrantsa€and, together with the
Registered Direct Common Warrants, the d&€ceDecember 2024 Common Warrantsa€). Each private placement share(or
private placement pre-funded warrant in lieu thereof) was sold in the private placement together with one private
placement commonwarrant at a combined offering price of $2.23, priced at-the-market under the rules of the Nasdaq
Stock Market. The Private PlacementPre-Funded Warrants have an exercise price of $0.0001 per share, are
immediately exercisable and may be exercised at any time from theclosing date of the private placement until all of the
Private Placement Pre-Funded Warrants are exercised in full. The Private PlacementPre-Funded Warrants have an
exercise price of $2.10 per share, are immediately exercisable and will expire five years from the date

ofissuance.A ThePrivate Placement Shares, the Private Placement Pre-Funded Warrants, the December 2024 Common
Warrants and the shares of Common Stockissuable upon exercise of the Private Placement Pre-Funded Warrants and
December 2024 Common Warrants were offered pursuant to an exemptionfrom the registration requirement of the
Securities Act provided in Section 4(a)(2) of the Securities Act and/or Rule 506 promulgatedunder Regulation D of the
Securities Act. A CommittedEquity Facility A OnMay 2, 2024, we entered into a ChEF Purchase Agreement (the
d€cePurchase Agreementa€) with Chardan Capital Markets LLC (&€ceChardana€),establishing a committed equity



facility. Pursuant to the Purchase Agreement, we have the right from time to time at our option to sellto Chardan up to
$25.0 million in aggregate gross purchase price of shares of Common Stock. As of January 17, 2025, 4,706 shares
havebeen issued to Chardan pursuant to the Purchase Agreement for aggregate net proceeds to us of $0.1 million, A
Weissued the shares of Common Stock to Chardan in reliance on the exemption from registration provided for under
Section 4(a)(2) of theSecurities Act and/or Rule 506 promulgated under Regulation D of the Securities Act. A Item16.
Exhibits and Financial Statement Schedules.A (a) Exhibits A Theexhibits to the registration statement are listed in the
Exhibit Indgx to this registration statement and are incorporated herein byreference.A (b) Financial Statement
Schedules A Allschedules have been omitted because either they are not required, are not applicable or the information
is otherwise set forth in thefinancial statements and related notes thereto.A I1I-3 A A Item17. UndertakingsA (a)The
undersigned registrant hereby undertakes:A (1)To file, during any period in which offers or sales are being made, a
post-effective amendment to this registration statement:A (i) To include any prospectus required by section 10(a)(3) of
the Securities Act of 1933; A (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 Securities and Exchange Commission pursuant to Rule
424(b) if, in the aggregate, the changes in volume and price represent no more than 20% change in the maximum
aggregate offering price set forth in the a€ceCalculation of Registration Feea€ table in the effective registration
statement; and A (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;

A provided,however, that Paragraphs (a)(1)(i), (a)(1)(ii), and (a)(1)(iii) above do not apply if the information required to
be included in a post-effectiveamendment by those paragraphs is contained in reports filed with or furnished to the SEC
by the registrant pursuant to Section 13 orSection 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in the registration statement, or is containedin a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.A (2)That, for the purpose of determining any liability under the Securities Act of
1933, each such post-effective amendment shall be deemedto be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shallbe deemed to be the initial bona fide offering
thereof.A (3)To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at thetermination of the offering.A (4)That, for the purpose of determining liability under the
Securities Act of 1933 to any purchaser, each prospectus filed pursuant to Rule424(b) as part of a registration
statement relating to an offering, other than registration statements relying on Rule 430B or otherthan prospectuses
filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of thedate it
is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus
that ispart of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statementor prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such firstuse, supersede or modify any statement that was made in the registration statement
or prospectus that was part of the registration statementor made in any such document immediately prior to such date
of first use.A (5)That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distributionof the securities, in a primary offering of securities of the undersigned registrant
pursuant to this registration statement, regardlessof the underwriting method used to sell the securities to the
purchaser, if the securities are offered or sold to such purchaser by meansof any of the following communications, the
registrant will be a seller to the purchaser and will be considered to offer or sell suchsecurities to such purchaser:A (i)
any preliminary prospectus or prospectus of the registrant relating to the offering filed pursuant to Rule 424; A (ii) any
free writing prospectus relating to the offering prepared by or on behalf of the registrant or used or referred to by the
registrant; A (iii) the portion of any other free writing prospectus relating to the offering containing material
information about the registrant or its securities provided by or on behalf of the registrant; and A (iv) any other
communication that is an offer in the offering made by the registrant to the purchaser. A (6)That, for purposes of
determining any liability under the Securities Act of 1933, each filing of the registranta€™ s annual reportpursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefitplanda€™ s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated
by reference in theregistration statement shall be deemed to be a new registration statement relating to the securities
offered therein, and the offeringof such securities at that time shall be deemed to be the initial bona fide offering
thereof A (b)Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controllingpersons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that in the opinion ofthe Securities and Exchange Commission such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable.In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurredor paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding)
isasserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unlessin the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction thequestion whether such indemnification by it is against public policy as expressed in
the Act and will be governed by the final adjudicationof such issue.A 1I-4 A A SIGNATURESA Pursuantto the
requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to
believe thatit meets all of the requirements for filing on Form S-1 and has duly caused this Registration Statement to be
signed on its behalf bythe undersigned, thereunto duly authorized, in the City of Princeton, State of New Jersey, on
January 22, 2025.A A SONNET BIOTHERAPEUTICS HOLDINGS, INC. A A A A By: /s/ Pankaj Mohan A A Pankaj
Mohan Chief Executive Officer A KNOWALL PERSONS BY THESE PRESENTS, that each person whose signature
appears below constitutes and appoints Pankaj Mohan and Jay Cross, andeach of them, as his or her true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for him orher and in his or her name,
place and stead, in any and all capacities, to sign any and all amendments to this registration statement,and to file the
same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange
Commission,granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act andthing requisite and necessary to be done in connection therewith, as fully to all intents
and purposes as he or she might or could doin person, hereby ratifying and confirming all that said attorneys-in-fact and



agents, or any of them or their or his substitute or substitutes,may lawfully do or cause to be done by virtue

hereof.A Pursuantto the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons on January 22,2025, in the capacities indicated.A Signature A Title A A A /s/ Pankaj Mohan A
Chief Executive Officer and Pankaj Mohan A Chairman (Principal Executive Officer) A A A /s/ Jay Cross A Chief
Financial Officer Jay Cross A (Principal Financial Officer and Principal Accounting Officer) A A A /s/ Nailesh Bhatt A
Director Nailesh Bhatt A A A A A /s/ Albert Dyrness A Director Albert Dyrness A A A A A /s/ Donald Griffith A
Director Donald Griffith A A A A A /s/ Raghu Rao A Director Raghu Rao A A A A A /s/ Lori McNeill A Director
Lori McNeill A A A 1I-5 A A EXHIBITINDEXA Exhibit No. A Description A A A 2.1# A Agreement and Plan of
Merger, dated October 10, 2019, by and among the Company, Sonnet Sub. and Merger Sub (incorporated by reference
to Exhibit 2.1 to the Companya€™s Current Report on Form 8-K, filed with the SEC on October 11, 2019). A A A 2.2
A Amendment No. 1 to Agreement and Plan of Merger, dated February 7, 2020, by and among the Company, Sonnet
Sub and Merger Sub (incorporated by reference to Exhibit 2.1 to the Companya€™s Current Report on Form 8-K, filed
with the SEC on February 7, 2020). A A A 2.3# A Share Exchange Agreement, between Sonnet BioTherapeutics, Inc.
and Relief Therapeutics Holding SA, dated August 9, 2019 (incorporated by reference to Exhibit 2.10 to the
Companya€™s Registration Statement on Form S-4 filed with the SEC on November 27, 2019). A A A 3.1 A
Certificate of Incorporation, as amended, of Sonnet BioTherapeutics Holdings, Inc. (incorporated by reference to
Exhibit 3.1 to the Companya€™s Annual Report on Form 10-K filed with the SEC on December 17, 2020). A A A 3.2 A
Certificate of Designation of Preferences, Rights and Limitations of Series 3 Preferred Stock (incorporated by reference
to Exhibit 3.1 to the Companya€™s Current Report on Form 8-K, filed with the SEC on August 15, 2022). A A A 3.3 A
Certificate of Designation of Preferences, Rights and Limitations of Series 4 Preferred Stock (incorporated by reference
to Exhibit 3.2 to the Companya€™s Current Report on Form 8-K, filed with the SEC on August 15, 2022). A A A 3.4 A
Certificate of Amendment of Certificate of Incorporation, as amended, of Sonnet BioTherapeutics Holdings, Inc., dated
September 16, 2022 (incorporated by reference to Exhibit 3.1 to the Companya€™s Current Report on Form 8-K, filed
with the SEC on September 19, 2022). A A A 3.5 A Certificate of Amendment of Certificate of Incorporation, as
amended, of Sonnet BioTherapeutics Holdings, Inc., dated August 31, 2023 (incorporated by reference to Exhibit 3.1 to
the Companya€™s Current Report on Form 8-K, filed with the SEC on September 1, 2023). A A A 3.6 A Certificate of
Amendment of Certificate of Incorporation, as amended, of Sonnet BioTherapeutics Holdings, Inc., dated September 25,
2024 (incorporated by reference to Exhibit 3.1 to the Companya€™s Current Report on Form 8-K, filed with the SEC on
September 30, 2024). A A A 3.7 A Amended and Restated Bylaws, of Sonnet BioTherapeutics Holdings, Inc.
(incorporated by reference to Exhibit 3.3 to the Companya€™s Current Report on Form 8-K, filed with the SEC on
August 15, 2022). A A A 4.1 A Form of Common Stock Certificate (Incorporated by reference to Exhibit 4.1 to the
Companya€™s Registration Statement on Form S-1 (Registration No. 333-178307) filed with the SEC on December 2,
2011). A A A 4.2 A Form of Warrant dated May 4, 2017 (incorporated by reference to Exhibit 4.2 to the
Companya€™s Current Report on Form 8-K filed with the SEC on May 5, 2017). A A A 4.3 A Spin-Off Entity Warrant,
dated April 1, 2020 (incorporated by reference to Exhibit 4.1 to the Companya€™s Current Report on Form 8-K filed
with the SEC on April 3, 2020). A A A 4.4 A Form of Sonnet BioTherapeutics, Inc. Converted Warrant (incorporated
by reference to Exhibit 4.2 to the Companya€™s Quarterly Report on Form 10-Q filed with the SEC on August 14,
2020). A A A 4.5 A Form of Series A/B Warrants (incorporated by reference to Exhibit 4.16 to the Companya€™s
Registration Statement on Form S-4/A filed with the SEC on February 7, 2020). A A A 4.6 A Form of Series C Warrant
(incorporated by reference to Exhibit 4.1 to the Companya€™s Current Report on Form 8-K filed with the SEC on
August 4, 2020). A A A 4.7 A Registration Rights Agreement, dated February 7, 2020, by and between the Company
and certain investors named therein (incorporated by reference to Exhibit 4.17 to the Companya€™ s Registration
Statement on Form S-4/A filed with the SEC on February 7, 2020). A 1I-6 A A 4.8 A Form of Pre-Funded Warrant,
dated August 24, 2021 (incorporated by reference to Exhibit 4.2 to the Companya€™s Current Report on Form 8-K filed
with the SEC August 25, 2021). A A A 4.9 A Form of Underwriter Warrant, dated August 24, 2021 (incorporated by
reference to Exhibit 4.9 to the Companya€™ s Registration Statement on Form S-1/A filed with the SEC on August 16,
2021).A A A 4.10 A Form of Common Warrant, dated August 24, 2021 (incorporated by reference to Exhibit 4.4 to
the Companya€™ s Current Report on Form 8-K filed with the SEC August 25, 2021). A A A 4.11 A Form of Pre-
Funded Warrant dated February 10, 2023 (incorporated by reference to Exhibit 4.2 to the Companya€™s Current
Report on Form 8-K filed with the SEC on February 13, 2023). A A A 4.12 A Form of Underwriter Warrant dated
February 10, 2023 (incorporated by reference to Exhibit 4.3 to our Current Report on Form 8-K filed with the SEC on
February 13, 2023). A A A 4.13 A Form of Common Warrant dated February 10, 2023 (incorporated by reference to_
Exhibit 4.4 to the Companya€™s Current Report on Form 8-K filed with the SEC on February 13, 2023). A A A 4.14 A
Form of Pre-Funded Warrant dated June 30, 2023 (incorporated by reference to Exhibit 4.1 to the Companya€™s
Current Report on Form 8-K, filed with the SEC on June 30, 2023). A A A 4.15 A Form of Warrant dated June 30, 2023
(incorporated by reference to Exhibit 4.2 to the Companya€™s Current Report on Form 8-K, filed with the SEC on June
30,2023). A A A 4.16 A Form of Placement Agent Warrant dated June 30, 2023 (incorporated by reference to Exhibit
4.3 to the Companya€™s Current Report on Form 8-K, filed with the SEC on June 30, 2023). A A A 4.17 A Form of
Pre-Funded Warrant (incorporated by reference to Exhibit 4.14 to the Companya€™s Registration Statement on Form
S-1/A as filed on September 28, 2023). A A A 4.18 A Form of Underwriter Warrant (incorporated by reference to
Exhibit 4.15 to the Companya€™s Registration Statement on Form S-1/A as filed on September 28, 2023). A A A 4.19
A Form of Common Warrant (incorporated by reference to Exhibit 4.16 to the Companya€™s Registration Statement
on Form S-1/A as filed on September 28, 2023). A A A 4.20 A Form of Common Warrant (incorporated by reference to
Exhibit 4.1 to the Companya€™s Current Report on Form 8-K filed with the SEC on June 20, 2024). A A A 4.21 A
Form of Placement Agent Warrant (incorporated by reference to Exhibit 4.2 of the Companya€™s Current Report on
Form 8-K filed with the SEC on June 20, 2024). A A A 4.22 A Form of Common Warrant (incorporated by reference to
Exhibit 4.22 of the Companya€™ s Registration Statement on Form S-1/A filed with the SEC on November 6, 2024). A A
A 4.23 A Form of Pre-Funded Warrant (incorporated by reference to Exhibit 4.23 to the Companya€™ s Registration
Statement on Form S-1/A filed with the SEC on November 6, 2024). A A A 4.24 A Form of Registered Direct Pre-
Funded Warrant (incorporated by reference to Exhibit 4.1 to the Companya€™s Current Report on Form 8-K filed with
the SEC on December 10, 2024). A A A 4.25 A Form of Private Placement Pre-Funded Warrant (incorporated by
reference to Exhibit 4.2 to the Companya€™s Current Report on Form 8-K filed with the SEC on December 10, 2024).
A 1I-7A A 4.26 A Form of Common Warrant (incorporated by reference to Exhibit 4.3 to the Companya€™s Current
Report on Form 8-K filed with the SEC on December 10, 2024). A A A 5.1* A Opinion of Lowenstein Sandler LLP. A

A A 10.1 A Common Stock Purchase Agreement, between GEM Global Yield Fund LLC SCS and Sonnet



BioTherapeutics, Inc., dated August 6, 2019 (incorporated by reference to Exhibit 10.54 to the Companya€™s
Registration Statement on Form S-4 filed with the SEC on November 27, 2019). A A A 10.2 A Amendment to Common
Stock Purchase Agreement, between GEM Global Yield Fund LLC SCS and Sonnet BioTherapeutics, Inc., dated
September 25, 2019 (incorporated by reference to Exhibit 10.55 to the Companya€™s Registration Statement on Form
S-4 filed with the SEC on November 27, 2019). A A A 10.3 A Side Letter and Amendment No. 2 to Common Stock
Purchase Agreement, between GEM Global Yield Fund LLC SCS, Sonnet BioTherapeutics, Inc. and Chanticleer
Holdings, Inc., dated February 7, 2020 (incorporated by reference to Exhibit 10.60 to the Companya€™s Registration
Statement on Form S-4 filed with the SEC on February 7, 2020). A A A 10.4a€ A Employment Agreement, between
Pankaj Mohan and Sonnet BioTherapeutics, Inc., dated December 31, 2018 (incorporated by reference to Exhibit 10.56
to the Companya€™ s Registration Statement on Form S-4 filed with the SEC on February 7, 2020). A A A 10.54€ A
Employment Agreement, between John Cini and Sonnet BioTherapeutics, Inc., dated January 10, 2020 (incorporated by
reference to Exhibit 10.58 to the Companya€™s Registration Statement on Form S-4 filed with the SEC on February 7,
2020). A A A 10.64€ A Employment Agreement, between Jay Cross and Sonnet BioTherapeutics, Inc., dated January
10, 2020 (incorporated by reference to Exhibit 10.57 to the Companya€™s Registration Statement on Form S-4 filed
with the SEC on February 7, 2020). A A A 10.74€ A Employment Agreement, between Susan Dexter and the
Company, dated April 1, 2020 (incorporated by reference to Exhibit 10.7 to the Companya€™s Current Report on Form
8-K filed with the SEC on April 3, 2020). A 1I-8 A A 10.84€ A Offer Letter, between Donald Griffith and Sonnet
BioTherapeutics, Inc., dated January 1, 2019 (incorporated by reference to Exhibit 10.59 to the Companya€™s
Registration Statement on Form S-4 filed with the SEC on February 7, 2020). A A A 10.94€ A Sonnet
BioTherapeutics Holdings, Inc. 2020 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 4.2 to the
Companya€™s Registration Statement on Form S-8 filed with the SEC on May 20, 2020). A A A 10.10&€ A Form of
Restricted Stock Unit Award (incorporated by reference to Exhibit 10.1 to the Companya€™s Current Report on Form
8-K filed with the SEC on July 9, 2020). A A A 10.11** A License Agreement, between Ares Trading SA and Relief
Therapeutics SA, dated August 28, 2015 (incorporated by reference to Exhibit 10.51 to the Companya€™s Registration
Statement on Form S-4 filed with the SEC on February 7, 2020). A A A 10.12*%* A Discovery Collaboration Agreement,
between XOMA (US) LLC and Oncobiologics, Inc., dated July 23, 2012 (incorporated by reference to Exhibit 10.52 to
the Companya€™s Registration Statement on Form S-4 filed with the SEC on February 7, 2020). A A A 10.13**A
Amendment of Discovery Collaboration Agreement, between XOMA (US) LLC and Sonnet BioTherapeutics, Inc., dated
May 7, 2019 (incorporated by reference to Exhibit 10.53 to the Companya€™s Registration Statement on Form S-4 filed
with the SEC on February 7, 2020). A A A 10.14 A Securities Purchase Agreement, dated as of February 7, 2020, by
and among Chanticleer Holdings, Inc., Sonnet BioTherapeutics, Inc. and the investors party thereto (incorporated by
reference to Exhibit 10.64 to the Companya€™s Registration Statement on Form S-4 filed with the SEC on February 7,
2020). A A A 10.15 A Form of Warrant Exercise and Omnibus Amendment Agreement, dated as of August 3, 2020, by
and between Sonnet BioTherapeutics Holdings, Inc. and the Holders (incorporated by reference to Exhibit 10.1 to the
Companya€™s Current Report on Form 8-K filed with the SEC on August 4, 2020). A A A 10.164€ A Assignment and
Assumption Employment Agreements by Sonnet BioTherapeutics Holdings, Inc., effective April 1, 2020 (incorporated by
reference to Exhibit 10.16 to the Companya€™s Annual Report on Form 10-K filed with the SEC on December 17,
2020). A A A 10.174€ A Amendment No. 1 to Executive Employment Agreement, between Pankaj Mohan and the
Company, dated November 23, 2020 (incorporated by reference to Exhibit 10.17 to the Companya€™s Annual Report
on Form 10-K filed with the SEC on December 17, 2020). A A A 10.184€ A Amendment No. 1 to Executive
Employment Agreement, between John Cini and the Company, dated November 23, 2020 (incorporated by reference to
Exhibit 10.18 to the Companya€™s Annual Report on Form 10-K filed with the SEC on December 17, 2020). A A A
10.194€ A Form of Indemnification Agreement (incorporated by reference to Exhibit 10.19 to the Companya€™s
Annual Report on Form 10-K filed with the SEC on December 17, 2020). A A A 10.20 A At-The-Market Sales
Agreement, dated February 5, 2020, between the Company and BTIG (incorporated by reference to Exhibit 1.1 to the
Companya€™s Current Report on Form 8-K filed with the SEC on February 5, 2021). A A A 10.21 A License
Agreement, dated May 2, 2021, between Sonnet BioTherapeutics, Inc. and New Life Therapeutics PTE, LTD
(incorporated by reference to Exhibit 10.1 to the Companya€™s Quarterly Report on Form 10-Q filed with the SEC on
May 17, 2021). A A A 10.22 A First Amendment to License Agreement, dated June 11, 2021, between Sonnet
BioTherapeutics, Inc. and New Life Therapeutics PTE, LTD (incorporated by reference to Exhibit 10.22 to the
Companya€™s Annual Report on Form 10-K filed with the SEC on December 17, 2021). A A A 10.23 A Second
Amendment to License Agreement, dated July 7, 2021, among Sonnet Biotherapeutics CH SA, Sonnet BioTherapeutics,
Inc. and New Life Therapeutics PTE, Ltd. (incorporated by reference to Exhibit 10.23 to the Companya€™s Annual
Report on Form 10-K filed with the SEC on December 17, 2021). A A A 10.24 A Amendment to License Agreement
and Settlement, dated November 1, 2021, between ARES TRADING SA and Sonnet BioTherapeutics CH SA
(incorporated by reference to Exhibit 10.24 to the Companya€™s Annual Report on Form 10-K, filed with the SEC on
December 17, 2021). A 1I-9 A A 10.25 A At-The-Market Sales Agreement, dated August 15, 2022, between the
Company and BTIG (incorporated by reference to Exhibit 1.1 to the Companya€™s Current Report on Form 8-K filed
with the SEC on August 15, 2022). A A A 10.26 A Underwriting Agreement, dated February 8, 2023, between the
Company and Chardan Capital Markets, LLC (incorporated by reference to Exhibit 1.1 to the Companya€™s Current
Report on Form 8-K filed with the SEC on February 13, 2023). A A A 10.27 A Form of Securities Purchase Agreement,
dated June 28, 2023, by and between the Company and the Purchaser (incorporated by reference to Exhibit 10.1 to the
Companya€™s Current Report on Form 8-K filed with the SEC on June 30, 2023). A A A 10.28 A ChEF Purchase
Agreement, dated as of May 2, 2024, by and between Sonnet BioTherapeutics Holdings, Inc. and Chardan Capital
Markets, LLC (incorporated by reference to Exhibit 10.1 to the Companya€™s Current Report on Form 8-K filed with
the SEC on May 3, 2024). A A A 10.29 A Registration Rights Agreement, dated as of May 2, 2024, by and between
Sonnet BioTherapeutics Holdings, Inc. and Chardan Capital Markets, LLC (incorporated by reference to Exhibit 10.2 to
the Companya€™s Current Report on Form 8-K filed with the SEC on May 3, 2024). A A A 10.30 A Form of
Inducement Letter (incorporated by reference to Exhibit 10.1 to the Companya€™s Current Report on Form 8-K filed
with the SEC on June 20, 2024). A A A 10.31 A License Agreement, dated October 8, 2024, between Sonnet
BioTherapeutics, Inc., Sonnet BioTherapeutics CH SA and Alkem Laboratories Limited (incorporated by reference to
Exhibit 10.1 to the Companya€™s Current Report on Form 8-K filed with the SEC on October 9, 2024). A A A 10.32 A
Underwriting Agreement, dated November 6, 2024, between the Company and Chardan Capital Markets, LLC
(incorporated by reference to Exhibit 1.1 to the Companya€™s Current Report on Form 8-K filed with the SEC on
November 8, 2024). A A A 10.33 A Form of Registered Direct Securities Purchase Agreement, dated December 9,



2024, by and between the Company and the Purchasers (incorporated by reference to Exhibit 10.1 of the Companya€™s
Current Report on Form 8-K filed with the SEC on December 10, 2024). A A A 10.34 A Form of Private Placement
Securities Purchase Agreement, dated December 9, 2024, by and between the Company and the Purchasers
(incorporated by reference to Exhibit 10.2 of the Companya€™s Current Report on Form 8-K filed with the SEC on
December 10, 2024). A A A 21.1 A Subsidiaries of the Company (incorporated by reference to Exhibit 21.1 to the
Companya€™s Annual Report on Form 10-K filed with the SEC on December 14, 2023). A A A 23.1* A Consent of
KPMG LLP. A A A 23.2*% A Consent of Lowenstein Sandler LLP (included as part of Exhibit 5.1). A A A 24.1*A
Power of attorney (included on the signature page). A A’ A 101.INS* A Inline XBRL Instance Document - the instance
document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL
document. A A A 101.SCH* A Inline XBRL Taxonomy Extension Schema Document. A A A 101.CAL* A Inline XBRL
Taxonomy Extension Calculation Linkbase Document. A A A 101.DEF* A Inline XBRL Taxonomy Extension Definition
Linkbase Document. A A A 101.LAB* A Inline XBRL Taxonomy Extension Label Linkbase Document. A A A
101.PRE* A Inline XBRL Taxonomy Extension Presentation Linkbase Document. A A A 107* A Filing Fee Table. A *
Filed herewith. ** Portions of the exhibit have been omitted pursuant to Item 601(b)(10) of Regulation S-K. A copy of
any omitted portions will be furnished to the Securities and Exchange Commission upon request. # The schedules and
exhibits to this agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted
schedule and/or exhibit will be furnished to the Securities and Exchange Commission upon request. &€ Indicates a
management contract or compensation plan, contract or arrangement. A 1I-10 A A EXHIBIT5.1A A January22,

2025A SonnetBioTherapeutics Holdings, Inc.1000verlook Center, Suite 102Princeton,New Jersey 08540A Ladiesand
Gentlemen:A Wehave acted as counsel to Sonnet BioTherapeutics Holdings, Inc., a Delaware corporation (the
d€ceCompanya€), in connectionwith the preparation and filing of a Registration Statement on Form S-1 (the
a€eRegistration Statementa€), includinga related prospectus filed with the Registration Statement (the
a€ceProspectusa€), with the Securities and ExchangeCommission (the a€ceCommissiona€) under the Securities Act of
1933, as amended (the a€ceSecurities Acta€).The Registration Statement relates to the offer and sale by the selling
stockholders identified therein of up to (i) 127,500 shares (thea€ceSharesa€) of the Companya€™s common stock, par
value $0.0001 per share (the &4€ceCommon Stocka€),(ii) 545,500 shares of Common Stock (the a€oePre-Funded Warrant
Sharesa€) issuable upon the exercise of outstanding pre-fundedwarrants (the 4€cePre-Funded Warrantsa€) and (iii)
1,758,325 shares of Common Stock (the a€ceCommon Warrant Sharesa€and together with the Pre-Funded Warrant
Shares, the a€eWarrant Sharesa€) issuable upon the exercise of outstanding commonwarrants (the &€ceCommon
Warrantsa€, and together with the Pre-Funded Warrants, the d€ceWarrantsa€).A Inconnection with rendering this
opinion, we have examined originals or copies (certified or otherwise identified to our satisfaction)of (i) the
Companya€™s Certificate of Incorporation, as amended and as currently in effect, (ii) the Companya€™s Amended
andRestated Bylaws, as currently in effect, (iii) the Registration Statement and related Prospectus, (iv) the forms of the
Warrants, and(v) such other corporate records, agreements, documents and other instruments, and such certificates or
comparable documents of publicofficials and of officers and representatives of the Company, and we have made such
inquiries of such officers and representatives, aswe have deemed necessary or appropriate for the purposes of this
opinion.A Insuch examination, we have assumed the genuineness of all signatures, the legal capacity of all natural
persons, the authenticity of alldocuments submitted to us as originals, the conformity of original documents of all
documents submitted to us as certified, conformedor photostatic copies and the authenticity of the originals of such
latter documents. As to certain questions of fact material to thisopinion, we have relied upon certificates or comparable
documents of officers and representatives of the Company and have not soughtto independently verify such

facts.A Basedon the foregoing, and subject to the qualifications stated herein, we are of the opinion that (i) the Shares
have been duly authorized,validly issued, and are fully paid and non-assessable and (ii) the Warrant Shares, when
issued in accordance with the termsof the Warrants, will be duly authorized, validly issued, fully paid and non-
assessable.A Theopinion expressed herein is limited to the General Corporation Law of the State of Delaware (including
reported judicial decisions interpretingthe General Corporation Law of the State of Delaware), and we express no
opinion as to the effect on the matters covered by this letterof the laws of any other jurisdiction.A Wehereby consent to
the filing of this letter as an exhibit to the Registration Statement and to the reference to our firm under the
captiond€celLegal Mattersa€ in the Prospectus which is a part of the Registration Statement. In giving such consents,
we do not therebyadmit that we are in the category of persons whose consent is required under Section 7 of the
Securities Act or the Rules and Regulationsof the Securities and Exchange Commission promulgated thereunder.A A
Very truly yours, A A /s/ Lowenstein Sandler LLP A Lowenstein Sandler LLP A A A A EXHIBIT107A Calculationof
Filing Fee TablesA FormS-1(FormType)A SonnetBioTherapeutics Holdings, Inc.(ExactName of Registrant as Specified
in its Charter)A A A Security TypeA Security Class TitleA Fee Calculation or Carry Forward RuleA Amount
Registered (1)A A Proposed Maximum Offering Price Per Unit (2)A A Maximum Aggregate Offering Price (1)A A Fee
RateA A Amount of Registration FeeA Fees to Be PaidA EqultyA Common Stock, $0.0001 par value per shareA
OtherA A 2,431,325A A $1.52A A $3,695,614A A A 0.00015310A A $565.80A A A Total Offering Amounts AAA A
AAAA AAAA AAAA $565.80A A A Total Fees Previously Paid AAAA AAAA AAAA AAAA $0.00A AA
Total Fee Offsets AAAA AAAA AAAA AAAA $0.00A AA NetFeeDueAAAA AAAA AAAA AAAA
$565.80A A (1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the 4€ceSecurities Acta€), there is
also being registered hereby such indeterminate number of additional shares of common stock as may be issued or
issuable because of stock splits, stock dividends stock distributions, and similar transactions. A A (2) Estimated solely
for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act based on a per share
price of $1.52, the average of the high $1.58 and low $1.46 reported sales prices of the registranta€™s common stock
on the Nasdaq Capital Market on January 15, 2025. A A A A Exhibit 23.1A Consentof Independent Registered Public
Accounting FirmA Weconsent to the use of our report dated December 17, 2024, with respect to the consolidated
financial statements of Sonnet BiotherapeuticsHoldings Inc. and subsidiaries, incorporated herein by reference, and to
the reference to our firm under the heading 4€ceExpertsa€in the prospectus.A /s/ KPMG LLP

A Philadelphia,PennsylvaniaJanuary 22, 2025A A A



