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CALCULATION OF REGISTRATION FEE

TITLE OF EACH CLASS OF
SECURITIES TO BE
REGISTERED(1)

Common Stock, $0.001 par value per share
(1)
(2)

AMOUNT TO BE
REGISTERED(1)

908,393

PROPOSED
MAXIMUM
OFFERING PRICE
PER SHARE
$10.97(2)

PROPOSED
MAXIMUM
AGGREGATE
OFFERING
PRICE
$9,965,071.21(2)

AMOUNT OF
REGISTRATION FEE

$1,293.47

In the event of a stock split, stock dividend or similar transaction involving our common stock, the number of shares registered shall automatically be increased to
cover additional shares of common stock issuable pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”).
Estimated for the sole purpose of computing the registration fee in accordance with Rule 457(c) under the Securities Act for the shares of common stock for resale
by the selling stockholders named herein. The price per share and the aggregate offering price are based on the average of the high and low prices of the
registrant’s common stock on August 3, 2020, as reported on the Nasdaq Global Select Market.
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PROSPECTUS

Athenex, Inc.

908,393 Shares of Common Stock Offered by the Selling Stockholders
This prospectus relates to the offer and resale by the selling stockholders identified herein of up to 908,393 shares of our common stock, par value
$0.001 per share (“Common Stock”). This prospectus provides you with a general description of the securities listed above. You should carefully read
this prospectus and the documents incorporated by reference before buying any of the securities being offered.
The registration of shares of Common Stock hereunder does not mean that the selling stockholders will actually offer or sell the full number of
shares being registered pursuant to this prospectus. The selling stockholders may sell the shares of Common Stock and other securities registered hereby
from time to time. The shares of Common Stock may be offered and sold by any selling stockholders through public or private transactions, at market
prices prevailing at the time of sale or at negotiated prices. The selling stockholders may retain underwriters, dealers or agents from time to time. For
additional information on the methods of sale, you should refer to the section entitled “Plan of Distribution” in this prospectus.
We will receive no proceeds from any sale by selling stockholders of the securities covered by this prospectus, but we may, in some cases, pay
certain registration and offering fees and expenses on their behalf.
Our Common Stock is traded on The Nasdaq Global Select Market under the symbol “ATNX.” On August 5, 2020, the last reported sale price of
our Common Stock on The Nasdaq Global Select Market was $11.40 per share.

Investing in our Common Stock involves a high degree of risk. You should carefully read the information included
and incorporated by reference into this prospectus for a discussion of the factors you should consider in determining
whether to invest in our securities, including the discussion of risks described under “Risk Factors” beginning on page
5 of this prospectus, before making a decision to invest in our Common Stock.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is August 6, 2020
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You should rely only on the information contained in, or incorporated by reference into, this prospectus and any applicable prospectus supplement
we or the selling stockholders have authorized for use in connection with this offering. We and the selling stockholders have not authorized anyone to
provide you with different information. We and the selling stockholders are not making an offer to sell or seeking an offer to buy securities under this
prospectus or any applicable prospectus supplement in any jurisdiction where the offer or sale is not permitted. The information contained in this
prospectus, any applicable prospectus supplement and the documents incorporated by reference herein and therein, are accurate only as of their
respective dates, regardless of the time of delivery of this prospectus, any applicable prospectus supplement, or any sale of a security.
i
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ABOUT THIS PROSPECTUS
This prospectus relates to the resale by the selling stockholders described in the section of this prospectus entitled “Selling Stockholders”
(hereinafter defined as “Selling Stockholders”) of up to 908,393 shares of our common stock, $0.001 par value per share (the “Common Stock”).
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”) as a “wellknown seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”) using a “shelf” registration process.
Under this shelf registration process, the Selling Stockholders may, from time to time, offer and sell the shares of common stock described in this
prospectus in one or more offerings. In a prospectus supplement, we may also add, update, or change the information contained in this prospectus or in
the documents we have incorporated by reference into this prospectus. This prospectus, together with any applicable prospectus supplement and the
documents incorporated by reference into this prospectus and any applicable prospectus supplement, will include all material information relating to this
offering. Before buying any of the securities being offered, you should carefully read this prospectus and any applicable prospectus supplement, together
with the additional information described in the section entitled “Where You Can Find Additional Information.”
This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual
documents for complete information. Copies of some of the documents referred to herein have been filed, will be filed or will be incorporated by
reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as described below
under the section entitled “Where You Can Find More Information.”
Unless otherwise mentioned or unless the context requires otherwise, when used in this prospectus, the terms “Athenex”, “Company”, “we”, “us”,
and “our” refer to Athenex, Inc. and its subsidiaries.
ii
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NOTE ABOUT FORWARD-LOOKING STATEMENTS
This prospectus, including the documents that we incorporate by reference herein, contains, and any applicable prospectus supplement or free
writing prospectus, including the documents we incorporate by reference therein, may contain forward-looking statements within the meaning of
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and section 27A of the Securities Act. All statements other than
statements of historical fact are “forward-looking statements” for purposes of this prospectus. In some cases, you can identify forward-looking
statements by terminology such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “foresee,” “goal,” “guidance,” “indicate,”
“intend,” “likely,” “may,” “might,” “mission,” “preliminary,” “plan,” “potentially,” “predict,” “probable,” “project,” “promising,” “seek,” “should,”
“strategy,” “will,” “would” and similar expressions and variations thereof.
Forward-looking statements appear in a number of places throughout this prospectus and the documents that we incorporate by reference herein,
and include statements based largely on our current expectations and projections about future events and trends that we believe may affect our financial
condition, results of operations, business strategy, short-term and long-term business operations and objectives and financial needs, such as:
•

the effects of COVID-19, and any resulting economic effects and government interventions, on our business and financial results;

•

our ongoing and planned preclinical development and clinical trials;

•

the development stage of our primary clinical candidates;

•

the timing of and our ability to make regulatory filings and obtain and maintain regulatory approvals for our product candidates;

•

the degree of clinical utility of our future product candidates, particularly in specific patient populations;

•

our intellectual property position;

•

our ability to develop commercial functions;

•

our reliance on third parties, collaborations and license agreements for success in certain areas of our business;

•

alliances or licensing agreements;

•

expectations regarding clinical trial data;

•

our history of operating losses and need to raise additional capital to continue as a going concern;

•

our ability to service our existing and any future debt obligations, and expectations regarding our compliance with financial and restrictive
covenants contained in the agreements governing our indebtedness;

•

our results of operations and our history of fluctuating revenue, cash needs, spending of the proceeds from offerings of securities;

•

our dependence on our public-private partnerships and the and the possibility that we or our counterparties fail to meet the obligations of
those agreements and we lose the benefits of those partnerships;

•

our ability to integrate acquired assets and businesses into our existing operations;

•

risks related to doing business in international jurisdictions such as the United Kingdom, the European Union, China and Latin America;
and

•

the industry in which we operate and the trends that may affect our industry or us.
iii
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These forward-looking statements are subject to a number of risks, uncertainties and assumptions, including those described in the “Risk Factors”
section included in our most recent Annual Report on Form 10-K. Moreover, we operate in a very competitive and rapidly changing environment, and
new risks emerge from time to time. It is not possible for our management to predict all risks, nor can we assess the impact of all factors on our business.
In light of these risks, uncertainties and assumptions, actual results could differ materially and adversely from those anticipated or implied in the
forward-looking statements.
We discuss in greater detail, and incorporate by reference into this prospectus in their entirety, many of these risks and uncertainties under the
heading “Risk Factors” contained in any applicable prospectus supplement, in any free writing prospectus we may authorize for use in connection with a
specific offering, and in our most recent Annual Report on Form 10-K, as well as any amendments thereto reflected in subsequent filings with the SEC.
These statements reflect our current views with respect to future events and are based on assumptions and subject to risks and uncertainties. Given these
uncertainties, you should not rely on these forward-looking statements. We undertake no obligation to update publicly any forward-looking statements
for any reason after the date of this prospectus to conform these statements to actual results or to changes in our expectations, except as required by law.
iv
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PROSPECTUS SUMMARY
The following summary, because it is a summary, may not contain all the information that may be important to you. This prospectus
incorporates important business and financial information about the Company that is not included in, or delivered with, this prospectus. Before
making an investment, you should read the entire prospectus and any amendment carefully. You should also carefully read the risks of investing
discussed under “Risk Factors” and the financial statements included in our other filings with the SEC. This information is incorporated by
reference into this prospectus, and you can obtain it from the SEC as described below under the headings “Where You Can Find More Information”
and “Incorporation by Reference.”
We will provide to each person, including any beneficial owner, to whom a prospectus is delivered a copy of any or all of the information that
has been incorporated by reference in the prospectus but not delivered with the prospectus. You may request a copy of these filings, excluding the
exhibits to such filings which we have not specifically incorporated by reference in such filings, at no cost, by writing us at 1001 Main Street, Suite
600, Buffalo, NY, 14203, United States.
Company Overview
We are a global biopharmaceutical company dedicated to becoming a leader in the discovery, development and commercialization of next
generation drugs for the treatment of cancer. Our mission is to improve the lives of cancer patients by creating more effective, safer and tolerable
treatments. We are organized around three platforms, an Oncology Innovation Platform, a Commercial Platform and a Global Supply Chain
Platform. Our current clinical pipeline in the Oncology Innovation Platform is derived from four different proprietary technologies: (1) Orascovery,
based on a P-glycoprotein (“P-gp”) pump inhibitor, (2) Src Kinase inhibition, (3) T-cell Receptor-engineered T-cells (“TCR-T”), and (4) arginine
deprivation therapy. We have assembled a strong and experienced leadership team and have established global operations across the pharmaceutical
value chain to execute our goal of becoming a global leader in bringing innovative cancer treatments to the market and improving health outcomes.
Oncology Innovation Platform
Orascovery Platform
Our Orascovery technology is based on the novel P-gp pump inhibitor molecule, encequidar, formerly known as HM30181A. Oral
administration of encequidar in combination with established chemotherapy agents such as paclitaxel, irinotecan, docetaxel, topotecan and eribulin
has been shown in our clinical studies to date to improve the absorption of these agents by blocking the P-gp pump in the intestinal wall. Oral
paclitaxel and encequidar, formerly known as Oraxol (“Oral Paclitaxel”) is our lead asset in our Orascovery platform. We are also advancing the
following clinical candidates for the treatment of solid tumors on this platform: oral irinotecan and encequidar, formerly known as Oratecan (“Oral
Irinotecan”); oral docetaxel and encequidar, formerly known as Oradoxel (“Oral Docetaxel”); oral topotecan and encequidar, formerly known as
Oratopo (“Oral Topotecan”); and oral eribulin and encequidar, formerly known as Eribulin ORA (“Oral Eribulin”).
Src Kinase Inhibition
Our Src Kinase inhibition platform technology is based on novel small molecule compounds that have multiple mechanisms of action,
including the inhibition of the activity of Src Kinase and the inhibition of tubulin polymerization, which may limit the growth or proliferation of
cancerous cells. We believe the combination of these mechanisms of action provides a broader range of anti-cancer activity compared to either
mechanism of action alone. Our lead product candidate on our Src Kinase inhibition platform is tirbanibulin (formerly known as
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KX2-391 and KX-01) ointment, which we are advancing for the treatment of actinic keratosis (“AK”) as well as psoriasis and skin cancer. Our
other clinical candidates and their indications in this platform include tirbanibulin oral for solid and liquid tumors and KX2-361, formerly known as
KX-02, for brain cancers, such as glioblastoma multiforme (“GBM”).
Other Platforms
The other technologies in our Oncology Innovation Platform are our TCR-T immunotherapy technology under which we are advancing TCR
affinity-enhancing specific T-cell (TAEST) therapy with our first drug candidate, TAEST16001, and our arginine deprivation therapy technology
under which we are advancing PT01, also known as Pegtomarginase.
The following table summarizes the clinical development status of our current pipeline of product candidates in our Oncology Innovation
Platform as of June 30, 2020:

Operating Segments
We have organized our business model into three platforms: (1) our Oncology Innovation Platform, dedicated to the research and
development of our proprietary drugs; (2) our Commercial Platform, focused on the sales and marketing of our specialty drugs and the market
development of our proprietary drugs; and (3) our

2
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Global Supply Chain Platform, dedicated to providing a stable and efficient supply of APIs for our clinical and commercial efforts. Our global
operations across the three segments as of June 30, 2020 are shown below:

* Includes Guatemala City, Guatemala and Buenos Aires, Argentina
Corporate Information
We were originally formed under the laws of the state of Delaware in November 2003 under the name Kinex Pharmaceuticals, LLC. In
December 2012, we converted from a limited liability company to a Delaware corporation, Kinex Pharmaceuticals, Inc. In August 2015, we
amended and restated our certificate of incorporation to change our name to Athenex, Inc. Our principal executive offices are located at 1001 Main
Street, Suite 600, Buffalo, New York 14203, and our telephone number is (716) 427-2950. Our website address is www.athenex.com. Information
contained on, or that can be accessed through, our website is not incorporated by reference into this Prospectus, and you should not consider
information on our website to be part of this prospectus. We have included our website address in this prospectus solely as an inactive textual
reference.
The Offering
This prospectus is part of a registration statement that we filed with the SEC utilizing a shelf registration process. Under this shelf registration
process, the Selling Stockholders may, from time to time, offer and sell up to an aggregate of 908,393 shares of Common Stock in one or more
offerings. Throughout this prospectus, when we refer to the shares of our Common Stock being registered on behalf of the Selling Stockholders for
offer and sale, we are referring to the 908,393 shares of Common Stock that are being registered pursuant to the terms of the (1) Registration Rights
Agreement, dated as of June 19, 2020, by and among the Company and the Selling Stockholders and (2) those certain Warrants, dated as of
June 19, 2020 by and between the Company and each of
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the Selling Stockholders (the “Warrants”; together with the Registration Rights Agreement, the “Registration Rights Agreements”). When we refer
to the Selling Stockholders in this prospectus, we are referring to the holders of registration rights under the Registration Rights Agreements and, as
applicable, their permitted transferees or other successors-in-interest that may be identified in a supplement to this prospectus or, if required, a posteffective amendment to the registration statement of which this prospectus is a part. See “Selling Stockholders” beginning on page 5 of this
prospectus. The shares of Common Stock may be offered and sold by the Selling Stockholders through public or private transactions, at market
prices prevailing at the time of sale or at negotiated prices. The Selling Stockholders may retain underwriters, dealers or agents from time to time.
We do not expect to provide a prospectus supplement containing further information regarding the resale of our Common Stock by the Selling
Stockholders.

4
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RISK FACTORS
Investing in our Common Stock involves a high degree of risk. Before deciding whether to invest in our Common Stock, you should carefully
consider the risks described under “Risk Factors” in our most recent Annual Report on Form 10-K and any updates in our Quarterly Reports on Form
10-Q filed with the SEC, which are incorporated by reference into this prospectus and any prospectus supplement we may file. For further details, see
the sections entitled “Where You Can Find More Information” and “Incorporation by Reference.” Our business, financial condition, results of operations
and prospects could be materially adversely affected by any of these risks. The trading price of our securities could decline due to any of these risks, and
you may lose all or part of your investment. The risks referred to above are not the only ones that may exist. Additional risks and uncertainties not
presently known to us, or that we currently deem immaterial, may also become important factors that affect us. If any of the risks or uncertainties
described in our SEC filings or any such additional risks and uncertainties actually occur, it could harm our business, financial condition and results of
operations and growth prospects. In such an event, the market price of our common stock could decline, and you may lose all or part of your investment.
5
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USE OF PROCEEDS
We will not receive any proceeds from the shares of our Common Stock offered for resale by the Selling Stockholders, but we may, in some cases,
pay certain registration and offering fees and expenses on their behalf.
The shares of our Common Stock covered by this prospectus are issuable upon exercise of the Warrants to purchase an aggregate of 908,393
shares of Common Stock. The cash exercise price of the Warrants is $12.63 per share. We expect to use any such proceeds for general corporate
purposes. The warrants are exercisable on a net exercise cashless basis. If any of the warrants are exercised on a cashless basis, we would not receive
any cash payment from the applicable selling securityholder upon any such exercise of the warrants.
6
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SELLING STOCKHOLDERS
This prospectus covers the resale from time to time by the Selling Stockholders identified in the table below of an aggregate of up to 908,393
shares of our Common Stock. Each of the Selling Stockholders is an affiliate of a broker dealer, however, the Selling Stockholders have each
represented to us that it purchased all of the securities registered by the registration statement of which this prospectus is a part in the ordinary course of
business, and, at the time of purchase, had no agreements or understandings, directly or indirectly, with any person to distribute such shares of Common
Stock. Other than as described in the table below, the Selling Stockholders and their affiliates have not held a position or office, or had any material
relationship, with us within the last three years.
The table below: (1) lists the Selling Stockholders and other information regarding the beneficial ownership (as determined under Section 13(d) of
the Exchange Act and the rules and regulations thereunder) of our Common Stock by the Selling Stockholders; (2) has been prepared based upon
information furnished to us by the Selling Stockholders; and (3) to our knowledge, is accurate as of the date of this prospectus. The Selling Stockholders
may sell all, some or none of their securities in this offering. The Selling Stockholders identified in the table below may have sold, transferred or
otherwise disposed of some or all of their securities since the date of this prospectus in transactions exempt from or not subject to the registration
requirements of the Securities Act. Information concerning the Selling Stockholders may change from time to time and, if necessary, we will amend or
supplement this prospectus accordingly and as required.
Shares Beneficially Owned
Prior to the Offering(1)
Selling Stockholder

Entities Affiliated with Oaktree Capital Management,
L.P.(3)
TOTAL
(1)
(2)

(3)

(4)

Number

Percentage

908,393(4)
908,393

1.1%

Maximum
Number of
Shares to be
sold in this
Offering

908,393
908,393

Shares Beneficially Owned
After the Offering(1)(2)
Number

—
—

Percentage

—
—

Percentage ownership for the Selling Stockholders is determined in accordance with Section 13(d) of the Exchange Act and the rules and
regulations thereunder and is based on 81,698,534 outstanding shares of our Common Stock as of July 21, 2020.
The totals reported in this column assume that (a) all of the securities registered by the registration statement of which this prospectus is a part are
sold in this offering; (b) the Selling Stockholders do not (i) sell any of the shares of Common Stock, if any, that have been issued to them other
than those covered by this prospectus; and (ii) acquire additional shares of our Common Stock after the date of this prospectus and prior to the
completion of this offering.
On June 19, 2020, entities affiliated with Oaktree Capital Management, L.P., agreed to provide the Company a senior secured term loan facility in
an amount of up to $225,000,000, due June 19, 2026, based on the Company’s achievement of certain milestones, including initial disbursements
of $100 million. Except as otherwise stated below, the principal business address of Oaktree Capital Management, L.P. and for each of the
beneficial owners affiliated with Oaktree Capital Management, L.P. named herein is 333 South Grand Avenue, 28th Floor, Los Angeles, CA
90071.
Based on information provided to us, the securities to which this filing relates consists of shares of Common Stock issuable to the following
entities, which we refer to collectively as the Selling Stockholders, upon exercise of warrants to purchase Common Stock that are directly owned
by them and are currently exercisable: 50,319 shares of Common Stock issuable to Oaktree-TCDRS Strategic Credit, LLC, or Oaktree-TCDRS;
29,937 shares of Common Stock issuable to Exelon Strategic Credit Holdings LLC, or Exelon; 50,503 shares of Common Stock issuable to
Oaktree-NGP Strategic Credit LLC, or Oaktree-NGP; 24,407 shares of Common Stock issuable to Oaktree-Minn Strategic Credit, LLC, or
Oaktree-Minn; 41,636 shares of Common Stock issuable to Oaktree-Forrest Multi-Strategy, LLC – Series A, or Oaktree-Forrest; 23,837 shares of
Common Stock issuable to Oaktree-TBMR Strategic Credit Fund C, LLC, or
7
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Oaktree-TBMRC; 37,200 shares of Common Stock issuable to Oaktree-TBMR Strategic Credit Fund F, LLC, or Oaktree-TBMRF; 60,915 shares
of Common Stock issuable to Oaktree-TBMR Strategic Credit Fund G, LLC, or Oaktree-TBMRG; 46,575 shares of Common Stock issuable to
Oaktree-TSE 16 Strategic Credit, LLC, or Oaktree-TSE; 13,595 shares of Common Stock issuable to INPRS Strategic Credit Holdings, LLC, or
INPRS; 91,866 shares of Common Stock issuable to Oaktree Gilead Investment Fund, L.P, or Gilead; 12,249 shares of Common Stock issuable to
Oaktree Huntington-GCF Investment Fund (Direct Lending AIF), L.P., or Huntington; 97,205 shares of Common Stock issuable to Oaktree
Strategic Income II, Inc., or OSI II; 266,052 shares of Common Stock issuable to Oaktree Specialty Lending Corporation, or OSLC; and 62,097
shares of Common Stock issuable to Oaktree Strategic Income Corporation, or OSIC.
INPRS, Oaktree-TCDRS, Exelon, Oaktree-NGP, Oaktree-Minn, Oaktree-Forrest, Oaktree-TBMRC, Oaktree-TBMRF, Oaktree-TBMRG, and
Oaktree-TSE are managed by Oaktree Capital Management, L.P. OSI II, OSLC and OSIC are managed by Oaktree Fund Advisors, LLC, an
affiliate of Oaktree Capital Management, L.P.
The general partner of Gilead is Oaktree Gilead Investment Fund GP, L.P. The general partner of Oaktree Gilead Investment Fund GP, L.P. is
Oaktree Fund GP, LLC. The managing member of Oaktree Fund GP, LLC is Oaktree Fund GP I, L.P. The general partner of Oaktree Fund GP I,
L.P. is Oaktree Capital I, L.P., or Capital I. The general partner of Capital I is OCM Holdings I, LLC, or Holdings I. The managing member of
Holdings I is Oaktree Holdings, LLC, or Holdings. The managing member of Holdings is Oaktree Capital Group, LLC, or OCG. Oaktree Capital
Group Holdings GP, LLC, or OCGH, is an indirect owner of the class B units of OCG; Brookfield Asset Management, Inc., or BAM, is an indirect
owner of the class A units of OCG; and Partners Limited, or Partners, is the sole owner of the Class B Limited Voting Shares of BAM.
The general partner of Huntington is Oaktree Huntington-GCF Investment Fund (Direct Lending AIF) GP, L.P. The general partner of Oaktree
Huntington-GCF Investment Fund (Direct Lending AIF) GP, L.P. is Oaktree Huntington-GCF Investment Fund (Direct Lending AIF) GP, LLC.
The managing member of Oaktree Huntington-GCF Investment Fund (Direct Lending AIF) GP, LLC is Oaktree Fund GP III, L.P. The general
partner of Oaktree Fund GP III, L.P. is Oaktree AIF Investments, L.P. The general partner of Oaktree AIF Investments, L.P. is Oaktree AIF
Investment GP LLC. The sole managing member of Oaktree AIF Investment GP LLC is Atlas OCM Holdings LLC, or Atlas OCM Holdings. The
class A units of Atlas OCM Holdings are indirectly held by BAM; and the class B units of Atlas OCM Holdings are indirectly held by OCGH.
OCG is managed by its ten-member board of directors which is comprised of members appointed by each of OCGH and BAM. OCGH is
managed by a five-member executive committee, the members of which are Howard S. Marks, Bruce A. Karsh, Jay S. Wintrob, John B. Frank and
Sheldon M. Stone. BAM is a publicly traded Canadian corporation with a principal business address of 181 Bay Street, Suite 300, Toronto,
Ontario M5J 2T3, Canada. Partners Limited is managed by a seven-member board of directors, each of whom is an officer or director of BAM,
with a principal business address of 181 Bay Street, Suite 300, Toronto, Ontario M5J 2T3, Canada.
Each of the direct and indirect authorized officers, general partners, managing members, directors, unit holders, shareholders, and members of the
Selling Stockholders may be deemed to share voting and dispositive power over the shares owned by such entities, but disclaims beneficial
ownership in such shares except to the extent of any pecuniary interest therein.
Each of the Selling Stockholders is an affiliate of a broker dealer, however, the Selling Stockholders have each represented to us that it purchased
all of the securities registered by the registration statement of which this prospectus is a part in the ordinary course of business, and, at the time of
purchase, had no agreements or understandings, directly or indirectly, with any person to distribute such shares of Common Stock.
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PLAN OF DISTRIBUTION
The Selling Stockholders, which as used herein includes donees, pledgees, transferees or other successors-in-interest selling shares of Common
Stock or interests in shares of Common Stock received after the date of this prospectus from a Selling Stockholder as a gift, pledge, partnership
distribution or other transfer, may, from time to time, sell, transfer or otherwise dispose of any or all of their shares of Common Stock or interests in
shares of Common Stock on any stock exchange, market or trading facility on which the shares are traded or in private transactions. These dispositions
may be at fixed prices, at prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the
time of sale, or at negotiated prices.
The Selling Stockholders may use any one or more of the following methods when disposing of shares or interests therein:
•

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

•

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

•

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

•

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

•

privately negotiated transactions;

•

short sales effected after the date the registration statement of which this prospectus is a part is declared effective by the SEC;

•

through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;

•

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

•

the in-kind distribution of the shares by an investment fund to its limited partners, members or other equity holders;

•

a combination of any such methods of sale; and

•

any other method permitted by applicable law.

The Selling Stockholders may, from time to time, pledge or grant a security interest in some or all of the shares of Common Stock owned by them
and, if they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the shares of Common Stock, from
time to time, under this prospectus, or under an amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act
amending the list of Selling Stockholders to include the pledgee, transferee or other successors in interest as Selling Stockholders under this prospectus.
The Selling Stockholders also may transfer the shares of Common Stock in other circumstances, in which case the transferees, pledgees or other
successors in interest will be the selling beneficial owners for purposes of this prospectus.
In connection with the sale of our Common Stock or interests therein, the Selling Stockholders may enter into hedging transactions with brokerdealers or other financial institutions, which may in turn engage in short sales of the Common Stock in the course of hedging the positions they assume.
To the extent permitted by applicable securities laws, the Selling Stockholders may also sell shares of our Common Stock short and deliver these
securities to close out their short positions, or loan or pledge the Common Stock to broker-dealers that in turn may sell these securities. The Selling
Stockholders may also enter into option or other transactions with broker-dealers or other financial institutions or the creation of one or more derivative
securities which require the
9
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delivery to such broker-dealer or other financial institution of shares offered by this prospectus, which shares such broker-dealer or other financial
institution may resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).
The aggregate proceeds to the Selling Stockholders from the sale of the Common Stock offered by them will be the purchase price of the Common
Stock less discounts or commissions, if any. Each of the Selling Stockholders reserves the right to accept and, together with their agents from time to
time, to reject, in whole or in part, any proposed purchase of Common Stock to be made directly or through agents. We will not receive any of the
proceeds from this offering.
The shares of our Common Stock covered by this prospectus are issuable upon exercise of the Warrants to purchase an aggregate of 908,393
shares of Common Stock. The cash exercise price of the Warrants is $12.63 per share. We expect to use any such proceeds for general corporate
purposes. The warrants are exercisable on a net exercise cashless basis. If any of the warrants are exercised on a cashless basis, we would not receive
any cash payment from the applicable selling securityholder upon any such exercise of the warrants.
The Selling Stockholders also may resell all or a portion of the shares in open market transactions in reliance upon Rule 144 under the Securities
Act, provided that they meet the criteria and conform to the requirements of that rule.
The Selling Stockholders and any underwriters, broker-dealers or agents that participate in the sale of the Common Stock or interests therein may
be “underwriters” within the meaning of Section 2(11) of the Securities Act. Any discounts, commissions, concessions or profit they earn on any resale
of the shares may be underwriting discounts and commissions under the Securities Act. Selling Stockholders who are “underwriters” within the meaning
of Section 2(11) of the Securities Act will be subject to the prospectus delivery requirements of the Securities Act.
To the extent required, the shares of our Common Stock to be sold, the names of the Selling Stockholders, the respective purchase prices and
public offering prices, the names of any agents, dealer or underwriter, any applicable commissions or discounts with respect to a particular offer will be
set forth in an accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement that includes this
prospectus.
In order to comply with the securities laws of some states, if applicable, the Common Stock may be sold in these jurisdictions only through
registered or licensed brokers or dealers. In addition, in some states the Common Stock may not be sold unless it has been registered or qualified for sale
or an exemption from registration or qualification requirements is available and is complied with.
We have advised the Selling Stockholders that the anti-manipulation rules of Regulation M under the Exchange Act may apply to sales of shares
in the market and to the activities of the Selling Stockholders and their affiliates. In addition, to the extent applicable we will make copies of this
prospectus (as it may be supplemented or amended from time to time) available to the Selling Stockholders for the purpose of satisfying the prospectus
delivery requirements of the Securities Act. The Selling Stockholders may indemnify any broker-dealer that participates in transactions involving the
sale of the shares against certain liabilities, including liabilities arising under the Securities Act.
We have agreed to indemnify the Selling Stockholders against liabilities, including liabilities under the Securities Act and state securities laws,
relating to the registration of the shares offered by this prospectus.
We have agreed with the Selling Stockholders to keep the registration statement of which this prospectus constitutes a part effective until the
earliest to occur of (1) December 19, 2022, (2) the occurrence of a Change of Control and (3) such time as there are no shares remaining under this
registration statement.
10
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For purposes hereof, a “Change of Control” means an event or series of events (i) as a result of which any “person” or “group” (as such terms are
used in Sections 13(d) and 14(d) of the Securities Act) becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act,
except that a person or group shall be deemed to have “beneficial ownership” of all common stock that such person or group has the right to acquire,
whether such right is exercisable immediately or only after the passage of time (such right, an “option right”)), directly or indirectly, of fifty percent
(50%) or more of the common stock entitled to vote for members of the Company’s board of directors on a fully diluted basis (and taking into account
all such common stock that such person or group has the right to acquire pursuant to any option right); or (ii) that results in the sale of all or substantially
all of the assets or businesses of the Company and its consolidated subsidiaries, taken as a whole.
11
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LEGAL MATTERS
The validity of the securities offered hereby will be passed upon for us by Harter Secrest & Emery LLP, Rochester, New York.
EXPERTS
The consolidated financial statements and related consolidated financial statement schedule incorporated in this Prospectus by reference from the
Company’s Annual Report on Form 10-K for the year ended December 31, 2019, and the effectiveness of Athenex, Inc.’s internal control over financial
reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are
incorporated herein by reference. Such consolidated financial statements and consolidated financial statement schedule have been so incorporated in
reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
12
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INCORPORATION BY REFERENCE
The SEC allows us to incorporate by reference information into this prospectus and any accompanying prospectus supplement from other
documents that we file with it, which means that we can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to be part of this prospectus. Information in this prospectus supersedes information incorporated by reference
that we filed with the SEC prior to the date of this prospectus, while information that we file later with the SEC will automatically update and supersede
the information in this prospectus. We incorporate by reference into this prospectus and the registration statement of which this prospectus is a part the
information or documents listed below that we have filed with the SEC, except for information “furnished” under Items 2.02 or 7.01 and any related
Items 9.01 on Form 8-K or other information “furnished” to the SEC which is not deemed filed and not incorporated in this prospectus, until the
termination of the offering of securities described in this prospectus:
•

Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on March 2, 2020;

•

Definitive Proxy Statement on Schedule 14A, filed with the SEC on April 15, 2020, to the extent incorporated by reference in Part III of
our Form 10-K;

•

Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2020 and June 30, 2020, filed with the SEC on May 7, 2020
and August 6, 2020;

•

Current reports on Form 8-K filed with the SEC on March 30, 2020, June 10, 2020 and June 22, 2020 and August 6, 2020; and

•

The description of our Common Stock contained in our registration statement on Form 8-A, filed with the SEC on June 12, 2017, and any
amendment or report filed for the purpose of updating such description (including Exhibit 4.2 to our Annual Report on Form 10-K filed
with the SEC on March 2, 2020).

We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits
filed on such form that are related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections
13(a), 13(c), 14 or 15(d) of the Exchange Act, including those made after the date of the initial filing of the registration statement of which this
prospectus is a part and prior to effectiveness of such registration statement, until we file a post-effective amendment that indicates the termination of the
offering of the securities made by this prospectus, which will become a part of this prospectus from the date that such documents are filed with the SEC.
Information in such future filings updates and supplements the information provided in this prospectus. Any statements in any such future filings will
automatically be deemed to modify and supersede any information in any document we previously filed with the SEC that is incorporated or deemed to
be incorporated herein by reference to the extent that statements in the later-filed document modify or replace such earlier statements.
We will furnish without charge to each person, including any beneficial owner, to whom a prospectus is delivered, upon written or oral request, a
copy of any or all of the documents incorporated by reference into this prospectus but not delivered with the prospectus, including exhibits that are
specifically incorporated by reference into such documents. You should direct any requests for documents to:
Athenex, Inc.
1001 Main Street, Suite 600
Buffalo, NY 14203
(716) 427-2950
13
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WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC’s website at http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.athenex.com. Our website is not a part of this prospectus and is not incorporated by reference in this prospectus.
This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the registration
statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for further
information about us and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus concerning any document we
filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified by
reference to these filings. You should review the complete document to evaluate these statements.
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ATHENEX, INC.

908,393 Shares of Common Stock Offered by the Selling Stockholders

PROSPECTUS

August 6, 2020
We have not authorized any dealer, salesperson or other person to give any information or represent anything not contained in or incorporated
by reference into this prospectus. You must not rely on any unauthorized information. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus does not offer to sell any shares in any jurisdiction where it is unlawful. Neither the
delivery of this prospectus, nor any sale made hereunder, shall create any implication that the information in this prospectus is correct after the
date hereof.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The expenses relating to the registration of the securities will be borne by the registrant. Such expenses are estimated to be as follows:
Item

SEC registration fee
Legal fees and expenses*
Accounting fees and expenses*
Printing and miscellaneous fees and expenses*
Total

$ 1,293
20,000
30,000
4,000
$ 55,293

* Indicates an estimate
Item 15. Indemnification of Directors and Officers
Under Section 145 of the Delaware General Corporation Law, we can indemnify our directors and officers against liabilities they may incur in
such capacities, including liabilities under the Securities Act of 1933, as amended. Our amended and restated certificate of incorporation provides that
we must indemnify our directors and officers to the fullest extent permitted by law and requires us to pay expenses incurred in defending or otherwise
participating in any proceeding in advance of its final disposition upon our receipt of an undertaking by the director or officer to repay such advances if
it is ultimately determined that the director or officer is not entitled to indemnification. Our certificate of incorporation further provides that rights
conferred under such certificate of incorporation do not exclude any other right such persons may have or acquire under the certificate of incorporation,
the bylaws, any statute, agreement, vote of stockholders or disinterested directors or otherwise.
The amended and restated certificate of incorporation also provides that, pursuant to Delaware law, our directors shall not be liable for monetary
damages for breach of the directors’ fiduciary duty of care to us and our stockholders. This provision in the amended and restated certificate of
incorporation does not eliminate the duty of care, and in appropriate circumstances equitable remedies such as injunctive or other forms of
non-monetary relief will remain available under Delaware law. In addition, each director will continue to be subject to liability for breach of the
director’s duty of loyalty to us for acts or omissions not in good faith or involving intentional misconduct, or knowing violations of law, for actions
leading to improper personal benefit to the director, and for payment of dividends or approval of stock repurchases or redemptions that are unlawful
under Delaware law. The provision also does not affect a director’s responsibilities under any other law, such as the federal securities laws or state or
federal environmental laws. We also maintain directors’ and officers’ liability insurance that provides coverage (1) to our directors and officers against
loss arising from claims arising from or incurred as a result of such service and (2) to us with respect to indemnification payments that we may make to
our directors and officers.
In addition, we have agreements to indemnify our directors and certain of our officers in addition to the indemnification provided for in the
amended and restated certificate of incorporation. These agreements, among other things, indemnify our directors and some of our officers for certain
expenses (including attorneys’ fees), judgments, fines and settlement amounts incurred by such person in any action or proceeding, including any
action by or in our right, on account of services by that person as a director or officer of our company or as a director or officer of our subsidiary, or as a
director or officer of any other company or enterprise that the person provides services to at our request.
II-1

Table of Contents

Item 16. Exhibits
The exhibits to the registration statement are listed in the Exhibit Index attached hereto and incorporated by reference herein.
Item 17. Undertakings
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent posteffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement. Provided, however, that the undertakings set forth in paragraphs (a)
(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement or is contained in a form of prospectus
filed pursuant to Rule 424(b) that is a part of the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time
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shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in this
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by a registrant for expenses incurred or paid by a director, officer or controlling
person in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court
of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be
governed by the final adjudication of such issue.
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EXHIBIT INDEX
Exhibit
Number

Description

Location

4.1

Form of Warrant to Purchase Common Stock.

Incorporated by reference to Exhibit 4.1 to the Registrant’s Current
Report on Form 8-K filed on June 22, 2020

5.1

Opinion of Harter Secrest & Emery LLP

Filed herewith

10.1

Registration Rights Agreement by and among Athenex, Inc. and the
purchasers named therein, dated as of June 19, 2020.

Incorporated by reference to Exhibit 10.3 to the Registrant’s
Quarterly Report on Form 10-Q for the quarterly period ended
June 30, 2020, filed with the SEC on August 6, 2020

23.1

Consent of Deloitte & Touche LLP

Filed herewith

23.2

Consent of Harter Secrest & Emery LLP

Filed herewith (included in Exhibit 5.1)

24.1

Power of Attorney

Included on signature page
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3, and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the city of Buffalo, State of New York, on August 6, 2020.
ATHENEX, INC.
By: /s/ Johnson Y.N. Lau
Johnson Y.N. Lau
Chief Executive Officer and Board Chairman
KNOW ALL PERSONS BY THESE PRESENTS, the undersigned hereby constitute and appoint Johnson Y. N. Lau and Teresa Bair and each of
them, his or her true and lawful attorney-in-fact and agent, each with full power of substitution and resubstitution, for him or her and in his or her name,
place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this registration statement, or any
related registration statement filed pursuant to Rule 462(b) under the Securities Act, and to file the same, with 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 and thing requisite or necessary to be done in connection therewith, as fully to all intents and purposes as
he or she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-fact and agents, or his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, each of the undersigned has executed this power of attorney as of the date indicated.
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-3 has been signed by the following
persons in the capacities and on the dates indicated:
Signature

Title

Date

/s/ Johnson Y.N. Lau
Johnson Y.N. Lau

Chief Executive Officer and Board Chairman
(Principal Executive Officer)

August 6, 2020

/s/ Randoll Sze
Randoll Sze

Chief Financial Officer
(Principal Financial and Accounting Officer)

August 6, 2020

/s/ Kim Campbell
Kim Campbell

Director

August 6, 2020

/s/ Manson Fok
Manson Fok

Director

August 6, 2020

/s/ Benson Kwan Hung Tsang
Benson Kwan Hung Tsang

Director

August 6, 2020

/s/ Jinn Wu
Jinn Wu

Director

August 6, 2020

/s/ John Moore Vierling
John Moore Vierling

Director

August 6, 2020
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Signature

Title

Date

/s/ Jordan Kanfer
Jordan Kanfer

Director

August 6, 2020

/s/ Stephanie Davis
Stephanie Davis

Director

August 6, 2020
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Exhibit 5.1

August 6, 2020
Athenex, Inc.
1001 Main Street, Suite 600
Buffalo, New York 14203
Ladies and Gentlemen:
We have acted as counsel to Athenex, Inc., a Delaware corporation (the “Company”), in connection with its filing of a Registration Statement on
Form S-3 (the “Registration Statement”) with the Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended (the
“Securities Act”) registering the resale by selling stockholders (the “Selling Stockholders”) of up to 908,393 shares (the “Warrant Shares”) of the
Company’s common stock, par value $0.001 per share (“Common Stock”), issuable upon the exercise of warrants to purchase shares of Common Stock
(the “Warrants”) issued by the Company to the Selling Stockholders on June 19, 2020.
In connection with the foregoing, we have examined originals or copies of such corporate records of the Company, certificates and other
communications of public officials, certificates of officers of the Company and such other documents as we have deemed relevant or necessary for the
purpose of rendering the opinions expressed herein. As to questions of fact material to those opinions, we have, to the extent we deemed appropriate,
relied on certificates of officers of the Company and on certificates and other communications of public officials. We have assumed the genuineness of
all signatures on, and the authenticity of, all documents submitted to us as originals, the conformity to authentic original documents of all documents
submitted to us as copies thereof, the due authorization, execution and delivery by the parties thereto other than the Company of all documents
examined by us, and the legal capacity of each individual who signed any of those documents.
Based upon the foregoing, and subject to the additional qualifications set forth below, we are of the opinion that the Warrant Shares, when issued
and sold by the Company upon valid exercise of the Warrants and against receipt of the exercise price therefor, in accordance with the terms of the
Warrants, will be validly issued, fully paid and non-assessable.
The opinions expressed herein are limited exclusively to the applicable provisions of the Delaware General Corporation Law as currently in effect,
and we are expressing no opinion as to the effect of the laws of any other jurisdiction.

August 6, 2020
Page 2
This opinion letter has been prepared in accordance with the customary practice of lawyers who regularly give, and lawyers who regularly advise
opinion recipients concerning, opinions of the type contained herein.
This opinion letter deals only with the specified legal issues expressly addressed herein, and you should not infer any opinion that is not explicitly
addressed herein from any matter stated in this letter.
We consent to the use of this opinion as an exhibit to the Registration Statement and the reference to this firm under the caption “Legal Matters” in
the prospectus. In giving such consent, we do not hereby admit that we are within the category of persons whose consent is required under Section 7 of
the Securities Act and the rules and regulations thereunder. This opinion is rendered to you as of the date hereof and we assume no obligation to advise
you or any other person hereafter with regard to any change after the date hereof in the circumstances or the law that may bear on the matters set forth
herein even though the changes may affect the legal analysis or legal conclusion or other matters in this letter.
Very truly yours,
/s/ Harter Secrest & Emery LLP

Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated March 2, 2020, relating to the consolidated
financial statements of Athenex, Inc. and subsidiaries (the “Company”), and the effectiveness of the Company’s internal controls over financial
reporting, appearing in the Annual Report on Form 10-K of Athenex, Inc. and subsidiaries for the year ended December 31, 2019. We also consent to
the reference to us under the heading “Experts” in such Registration Statement.
/s/ Deloitte & Touche LLP
Williamsville, New York
August 6, 2020

