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PROSPECTUS SUPPLEMENT Filed Pursuant to Rule 424(b)(5)
(To the prospectuses dated June 9, 2009 and June 10, 2010) Registration Nos. 333-159606 and 333-166859

12,199,482 Units

Ji0Sante

Units Consisting of
One Share of Common Stock and
a Warrant to Purchase 0.33 of a Share of Common Stock

We are offering 12,199,482 units, with each unit consisting of one share of our common stock and a warrant to purchase 0.33 of a share of our
common stock (and the shares of common stock issuable from time to time upon exercise of the offered warrants), to institutional investors pursuant to this
prospectus supplement and the accompanying prospectuses. Each unit will be sold at a negotiated price of $2.0613. Each warrant has an exercise price of
$2.25 per share, and is exercisable immediately for a period of three years. The shares of common stock and the warrants will be issued separately but will be
purchased together in this offering.

The warrants will not be listed on any national securities exchange. Our common stock is listed on the NASDAQ Global Market under the symbol
“BPAX.” On March 2, 2011, the last reported sale price of our common stock on the NASDAQ Global Market was $2.03 per share. As of March 2, 2011,
the aggregate market value of our outstanding common stock held by non-affiliates was approximately $159.6 million based on 81,391,130 shares of
outstanding common stock, of which 78,637,178 shares were held by non-affiliates, and a price of $2.03 per share, which was the last reported sale price of
our common stock as quoted on the NASDAQ Global Market on March 2, 2011.

This investment involves a high degree of risk. Please see the section entitled “Risk Factors” beginning on page S-5 of this prospectus
supplement and in the accompanying prospectuses.

Rodman & Renshaw, LLC acted as the placement agent on this transaction. The placement agent is not required to sell any specific number or dollar
amount of securities. The placement agent has agreed to use its reasonable best efforts to sell the securities offered by this prospectus supplement. We have
agreed to pay the placement agent the placement agent fees set forth in the table below.

Per Unit Total
Public offering price $ 2.0613 $ 25,146,792
Placement agent fees(1) $ 0.1031 % 1,257,767
Proceeds, before expenses, to BioSante Pharmaceuticals, Inc.(2) $ 1.9582 $ 23,889,025

(1) In addition, we have agreed to issue the placement agent warrants to purchase up to 243,990 shares of our common stock at an exercise price of $2.58 per
share and to reimburse the placement agent for certain of its expenses as described under “Plan of Distribution” in this prospectus supplement.

(2) The proceeds shown exclude proceeds that we may receive upon exercise of the warrants.
Delivery of the units is expected to be made on or about March 8, 2011, against payment for such units to be received by us on the same date.

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.

Rodman & Renshaw, LL.C

The date of this prospectus supplement is March 3, 2011
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You should rely only on information contained in this prespectus supplement, the accompanying prospectuses and the documents we
incorporate by reference in this prospectus supplement and the accompanying prospectuses. We have not authorized anyone to provide you with
information that is different. You should not assume that the information in this prospectus supplement or the accompanying prospectuses is
accurate as of any date other than the date on the front of this prospectus supplement or the accompanying prospectuses or that any document that
we incorporated by reference in this prospectus supplement or the accompanying prospectuses is accurate as of any date other than its filing date.
You should not consider this prospectus supplement or the accompanying prospectuses to be an offer or solicitation relating to the securities in any
jurisdiction in which such an offer or solicitation relating to the securities is not authorized. Furthermore, you should not consider this prospectus
supplement or the accompanying prospectuses to be an offer or solicitation relating to the securities if the person making the offer or solicitation is
not qualified to do so, or if it is unlawful for you to receive such an offer or solicitation.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We are providing this information to you about this offering in two parts. The first part is this prospectus supplement, which provides the specific
details regarding the offering. The second part consists of the base prospectus dated June 9, 2009, included in the registration statement on Form S-3
(No. 333-159606), and the base prospectus dated June 10, 2010, included in the registration statement on Form S-3 (No. 333-166859), both of which we are
supplementing with the information contained in this supplement. Generally, when we refer to this “prospectus,” we are referring to both parts combined.
Some of the information in the base prospectuses may not apply to this offering.

This prospectus supplement is being filed under each of (1) our shelf registration statement on Form S-3 (File No. 333-159606), which became
effective on June 9, 2009, with respect to the initial $28,179,186 of securities offered hereby (including the public offering price per unit and the exercise
price to be paid in connection with the warrants) and (2) our shelf registration statement on Form S-3 (File No. 333-166859), which became effective on
June 10, 2010, with respect to any securities sold in excess of such amount.

You also should read and consider the information in the documents that we have referred you to in “Where You Can Find More Information” on
page S-36 of this prospectus supplement and the information described under “Incorporation of Certain Documents by Reference” on page S-37 of this



prospectus supplement before investing in our securities. The information incorporated by reference is considered to be part of this prospectus supplement,
and information that we file later with the Securities and Exchange Commission, or SEC, will automatically update and supersede this information.

If information in this prospectus supplement is inconsistent with the base prospectuses, you should rely on this prospectus supplement. We have not
authorized anyone to provide information different from that contained or incorporated in this prospectus supplement and the accompanying prospectuses. We
are offering to sell units only in jurisdictions where offers and sales are permitted. The information contained or incorporated in this prospectus supplement
and the accompanying prospectuses is accurate only as of the date of such information, regardless of the time of delivery of this prospectus supplement and
the accompanying prospectuses or of any sale of our units.

In this prospectus supplement, “we,” “us,” “
requires.

our company” and “BioSante” refer to BioSante Pharmaceuticals, Inc., unless the context otherwise

We own or have the rights to use various trademarks, trade names or service marks that are used in this prospectus, including BioSante®, LibiGel®,
Elestrin™, Bio-T-Gel™, The Pill Plus™ and BioLook™. All other trademarks, trade names or service marks that are used in this prospectus are the property
of their respective owners.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us, this offering and information appearing elsewhere in this prospectus supplement, in the
accompanying prospectuses and in the documents we incorporate by reference. This summary is not complete and does not contain all of the information that
you should consider before investing in our securities. To fully understand this offering and its consequences to you, you should read this entire prospectus
supplement and the accompanying prospectuses carefully, including the information referred to under the heading “Risk Factors” in this prospectus
supplement beginning on page S-5, and the financial statements and other information incorporated by reference in this prospectus supplement and the
accompanying prospectuses when making an investment decision.

About BioSante Pharmaceuticals, Inc.
Our Business
We are a specialty pharmaceutical company focused on developing products for female sexual health and oncology.
Our products, either approved or in human clinical development, include:

LibiGel — once daily transdermal testosterone gel in Phase III clinical development under a Special Protocol Assessment (SPA) for the
treatment of female sexual dysfunction (FSD).

Elestrin — once daily transdermal estradiol (estrogen) gel approved by the U.S. Food and Drug Administration (FDA) indicated for the treatment
of moderate-to-severe vasomotor symptoms (hot flashes) associated with menopause and marketed in the U.S.

The Pill-Plus (triple component contraceptive) — once daily use of various combinations of estrogens, progestogens and androgens in Phase II
development for the treatment of FSD in women using oral or transdermal contraceptives.

Bio-T-Gel — once daily transdermal testosterone gel in development for the treatment of hypogonadism, or testosterone deficiency, in men.
Cancer vaccines — a portfolio of cancer vaccines in Phase II clinical development for the treatment of various cancers.

We believe LibiGel remains the lead pharmaceutical product in the U.S. in active development for the treatment of hypoactive sexual desire disorder
(HSDD) in menopausal women, and that it has the potential to be the first product approved by the FDA for this common and unmet medical need. We
believe based on agreements with the FDA, including an SPA, that two Phase III safety and efficacy trials and a minimum average exposure to LibiGel per
subject of 12 months in a Phase III cardiovascular and breast cancer safety study with a four-year follow-up post-NDA filing and potentially post-FDA
approval and product launch, are the essential requirements for submission and, if successful, approval by the FDA of a new drug application (NDA) for
LibiGel for the treatment of FSD, specifically HSDD in menopausal women. Currently, three LibiGel Phase III studies are underway: two LibiGel Phase III
safety and efficacy clinical trials under an FDA agreed SPA and one Phase III cardiovascular and breast cancer safety study. One of the efficacy trials has
completed enrollment and the other efficacy trial is currently enrolling women. The Phase III safety study also is currently enrolling women. In
February 2011, we announced that based upon the fifth review of study conduct and unblinded safety data from the safety study by the study’s independent
data monitoring committee (DMC), the DMC unanimously recommended continuing the safety study as described in the FDA-agreed study protocol, with no
modifications. If enrollment is not completed
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sooner, enrollment will continue until the safety study reaches its predetermined maximum of 4,000 women. Upon completion of the statistical analyses of
the safety study and efficacy trials, we intend to submit an NDA to the FDA, requesting approval to market LibiGel for the treatment of HSDD in menopausal
women.

Elestrin is our first FDA approved product. Azur Pharma International II Limited (Azur), BioSante’s licensee, is marketing Elestrin in the U.S. using
Azur’s women'’s health sales force which targets estrogen prescribing physicians in the U.S. comprised mostly of gynecologists. In December 2009, we
entered into an amendment to our original licensing agreement with Azur pursuant to which we received $3.16 million in non-refundable payments in
exchange for the elimination of all remaining future royalty payments and certain milestone payments that could have been paid to us related to Azur’s sales



of Elestrin. We maintain the right to receive up to $140 million in sales-based milestone payments from Azur if Elestrin reaches certain predefined sales per
calendar year, although based on current sales levels we deem receipt of such payments unlikely in the near term if at all.

Our portfolio of cancer vaccines is designed to stimulate the patient’s immune system to fight effectively the patient’s own cancer. Multiple Phase II
trials of these vaccines are ongoing at minimal cost to us at the Johns Hopkins Sidney Kimmel Comprehensive Cancer Center in various cancer types,
including pancreatic cancer, leukemia and breast cancer. We anticipate Phase II trials for prostate cancer to begin in the first half of 2011. Four of these

vaccines have been granted FDA orphan drug designation.

Our CaP technology is based on the use of extremely small, solid, uniform particles, which we call “nanoparticles.” CaP currently is in development

as a facial line filler (BioLook) in the area of aesthetic medicine.

One of our strategic goals is to continue to seek and implement strategic alternatives with respect to our products and our company, including
licenses, business collaborations and other business combinations or transactions with other pharmaceutical and biotechnology companies. Therefore, as a
matter of course, we may engage in discussions with third parties regarding the licensure, sale or acquisition of our products and technologies or a merger or

sale of our company.

Company Information

Our company, which was initially formed as a corporation organized under the laws of the Province of Ontario on August 29, 1996, was continued
as a corporation under the laws of the State of Wyoming on December 19, 1996 and was reincorporated under the laws of the State of Delaware on June 26,
2001. In October 2009, Cell Genesys, Inc. merged with and into us, and we survived as the surviving corporation.

Our principal executive offices are located at 111 Barclay Boulevard, Lincolnshire, Illinois 60069. Our telephone number is (847) 478-0500 and our
Internet web site address is www.biosantepharma.com. We make available on our website free of charge a link to our annual report on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form 8-K and amendments to those reports as soon as practicable after we electronically file such material with the
Securities and Exchange Commission, or SEC. Except for the documents specifically incorporated by reference into this prospectus, information contained
on our website or that can be accessed through our website does not constitute a part of this prospectus. We have included our website address only as an

inactive textual reference and do not intend it to be an active link to our website.
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Common stock offered by us

Common stock to be outstanding after this offering

Warrants offered by us

Use of proceeds

NASDAQ Global Market symbol

Risk factors

The Offering

12,199,482 shares
93,590,612 shares

Warrants to purchase up to 4,025,827 shares of our common stock
(excluding warrants to purchase up to 243,990 shares of our common stock
to be issued to our placement agent upon the completion of this offering).
Each warrant has an exercise price of $2.25 per share and is exercisable
immediately for a period of three years. This prospectus supplement also
relates to the offering of the shares of common stock issuable upon exercise
of the warrants. There is currently no market for the warrants and none is
expected to develop after this offering.

We intend to use the net proceeds from the sale of the securities under this
prospectus supplement for general corporate purposes, including, without
limitation, to fund our Phase III clinical study program for LibiGel, and for
working capital. Please see the section entitled “Use of Proceeds” on page S-
10 of this prospectus supplement.

BPAX
This investment involves a high degree of risk. Please see the section

entitled “Risk Factors” beginning on page S-5 of this prospectus
supplement.

The number of shares of our common stock to be outstanding immediately after this offering is based on 81,391,130 shares of our common stock
outstanding as of March 2, 2011. Unless we specifically state otherwise, the share information in this prospectus supplement does not include:

4,025,827 shares of our common stock issuable upon the exercise of warrants to be issued to purchasers in this offering and an additional
243,990 shares of our common stock issuable upon the exercise of warrants to be issued to the placement agent in this offering;

5,611,348 shares of our common stock issuable upon the conversion of senior convertible notes of Cell Genesys assumed by us in connection

with our merger with Cell Genesys;

19,418,590 shares of our common stock issuable upon the exercise of warrants outstanding at a weighted average exercise price of $3.01 per

share;

5,260,186 shares of our common stock issuable upon the exercise of options outstanding at a weighted average exercise price of $3.10 per share;



795,000 shares of our common stock available for future issuance under the BioSante Pharmaceuticals, Inc. Amended and Restated 2008 Stock
Incentive Plan; and

391,286 shares of our common stock issuable upon the one-for-one exchange of our shares of class C special stock at an exchange price of $2.50
per share at the option of the holder of such class C special shares.
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RISK FACTORS

An investment in our securities involves a high degree of risk. Our business, financial condition, operating results and prospects can be impacted by
a number of factors, any one of which could cause our actual results to differ materially from recent results or from our anticipated future results. As a result,
the trading price of our common stock and the value of the warrants offered hereby could decline, and you could lose part or all of your investment. You
should carefully consider the risks described below with all of the other information included in this prospectus supplement, our annual report on Form 10-K
for the fiscal year ended December 31, 2009, our subsequent quarterly reports on Form 10-Q and our other filings with the SEC. Failure to satisfactorily
achieve any of our objectives or avoid any of the risks below likely would have a material adverse effect on our business, operating results and financial
condition and could cause the trading price of our common stock to decrease.

Risks Related to this Offering

Since we have broad discretion in how we use the proceeds from this offering, we may use the proceeds in ways in which you disagree.

We intend to use the net proceeds from the sale of the securities under this prospectus supplement for general corporate purposes, including, without
limitation, to fund our Phase III clinical study program for LibiGel, and for working capital. Because we have not allocated specific amounts of the net
proceeds from this offering for any specific purposes, our management will have significant flexibility in applying the net proceeds of this offering.
Accordingly, you will be relying on the judgment of our management with regard to the use of these net proceeds, and you will not have the opportunity, as
part of your investment decision, to assess whether the proceeds are being used appropriately. It is possible that the net proceeds will be invested in a way that
does not yield a favorable, or any, return for our company. The failure of our management to use such funds effectively could have a material adverse effect
on our business, financial condition, operating results and cash flow.

Investors in this offering will pay a higher price than the book value of our stock.

If you purchase securities in this offering, you will incur an immediate and substantial dilution in net tangible book value, after giving effect to the
sale by us of the shares of common stock offered in this offering.

We do not intend to pay any cash dividends in the foreseeable future and, therefore, any return on your investment in our common stock must
come from increases in the fair market value and trading price of our common stock.

We do not intend to pay any cash dividends in the foreseeable future and, therefore, any return on your investment in our common stock must come
from increases in the fair market value and trading price of our common stock.

Risks Related to the Warrants
There is no public market for the warrants to purchase common stock being offered in this offering.

There is no established public trading market for the warrants being offered in this offering, and we do not expect a market to develop. In addition,
we do not intend to apply for listing of the warrants on any securities exchange. Without an active market, the liquidity of the warrants will be limited.
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Holders of our warrants will have no rights as a common stockholder until such holders exercise their warrants and acquire our common stock.

Until you acquire shares of our common stock upon exercise of your warrants, you will have no rights with respect to the shares of our common
stock underlying such warrants. Upon exercise of your warrants, you will be entitled to exercise the rights of a common stockholder only as to matters for
which the record date occurs after the exercise date.

Risks Related to Our Common Stock

There are a substantial number of shares of our common stock eligible for future sale in the public market. The sale of these shares could cause
the market price of our common stock to fall. Any future equity issuances by us may have dilutive and other effects on our existing stockholders.

As of March 2, 2011, there were approximately 81.4 million shares of our common stock outstanding, and in addition, security holders held options,
warrants, convertible notes or other convertible securities, which, if vested, exercised or converted, would obligate us to issue up to approximately 30.7
million additional shares of common stock. A substantial number of those shares, when we issue them upon exercise or conversion, will be available for
immediate resale in the public market. The market price of our common stock could fall as a result of sales of any of these shares of common stock due to the
increased number of shares available for sale in the market.

We primarily have financed our operations, and we anticipate that we will have to finance a large portion of our operating cash requirements, by
issuing and selling our common stock or securities convertible into or exercisable for shares of our common stock. We have shelf registration statements,
which subject to certain limitations, permits us to sell additional securities, some or all of which may be shares of our common stock or securities convertible



into or exercisable for shares of our common stock, and all of which would be available for resale in the market. Any issuances by us of equity securities may
be at or below the prevailing market price of our common stock and may have a dilutive impact on our existing stockholders. These issuances or other
dilutive issuances also would cause our net income, if any, per share to decrease in future periods. As a result, the market price of our common stock could
decrease.

The price of our common stock has been and likely will continue to be volatile. As a result, we could become subject to class action litigation,
which even if without merit, could be costly to defend and could divert the time and attention of our management, which could harm our business and
financial condition.

Since January 1, 2009, the closing sale price of our common stock has ranged from a low of $1.14 per share to a high of $2.59 per share. It is likely
that the price of our common stock will continue to fluctuate in the future. The securities of small capitalization, biopharmaceutical companies, including our
company, from time to time experience significant price fluctuations, often unrelated to the operating performance of these companies. In particular, the
market price of our common stock may fluctuate significantly due to a variety of factors, including:

general stock market and general economic conditions in the United States and abroad, not directly related to our company or our business;

our ability to obtain additional financing when needed and on acceptable terms;

governmental agency actions, including in particular decisions or actions by the FDA or FDA advisory committee panels with respect to our
products or our competitors’ products;
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the results of our current and any future clinical studies, including in particular our LibiGel Phase III clinical study program;
the results of clinical trials conducted by others on products that would compete with our products;
the results and timing of regulatory reviews relating to the approval of our products, including in particular LibiGel;
failure of any of our products, if approved, to achieve commercial success;
public concern as to the safety or efficacy of or market acceptance of products developed by the us or our competitors;
the entry into, or termination of, key license and sublicense agreements;
announcements by licensors or licenses of our technology;
the initiation of, material developments in, or conclusion of litigation to enforce or defend any of our intellectual property rights;
general and industry-specific economic conditions that may affect our research and development expenditures;
issues in manufacturing our products;
the loss of key employees;
the introduction of technological innovations or new commercial products by our competitors;
changes in estimates or recommendations by securities analysts, if any, who cover our common stock;
future sales of our securities;
changes in the structure of health care payment systems;

period-to-period fluctuations in our financial results, including our cash, cash equivalents and short-term investment balance, operating expenses,
cash burn rate or revenues; and

other potentially negative financial announcements, including delisting of our common stock from the NASDAQ Global Market, changes in
accounting treatment or restatement of previously reported financial results, delays in our filings with the SEC or our failure to maintain
effective internal control over financial reporting.

Also, certain dilutive securities such as warrants can be used as hedging tools which may increase volatility in our stock and cause a price decline.
While a decrease in market price could result in direct economic loss for an individual investor, low trading volume could limit an individual investor’s ability
to sell our common stock, which could result in substantial economic loss as well. In addition, due in large part to the current global economic crisis many
institutional investors that historically had invested in specialty pharmaceutical companies have ceased operations or further investment in these companies,
which may negatively impact the trading volume for our stock. In addition, the occurrence of any of the risks described
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in this report or otherwise in reports we file with or submit to the SEC from time to time could have a material and adverse impact on the market price of our
common stock.



Securities class action litigation is sometimes brought against a company following periods of volatility in the market price of its securities or for
other reasons. We may become the target of similar litigation. Securities litigation, whether with or without merit, could result in substantial costs and divert
management’s attention and resources, which could harm our business and financial condition, as well as the market price of our common stock.

Shares of our common stock represent equity interests in our company and are subordinate to all of our existing and future indebtedness.

Shares of our common stock represent equity interests in our company and, as such, rank junior to any indebtedness of our company now existing or
created in the future, as well as to the rights of any preferred shares that may be issued in the future. There is no limitation on the amount of indebtedness we
may incur in the future. Accordingly, we may incur substantial amounts of debt and other obligations that will rank senior to our common stock or to which
our common stock will be structurally subordinated.

Provisions in our charter documents and Delaware law could discourage or prevent a takeover, even if an acquisition would be beneficial to our
stockholders.

Provisions of our certificate of incorporation and bylaws, as well as provisions of Delaware law, could make it more difficult for a third party to
acquire us, even if doing so would be beneficial to our stockholders. These provisions include:

authorizing the issuance of “blank check” preferred shares that could be issued by our board of directors to increase the number of outstanding
shares and thwart a takeover attempt;

prohibiting cumulative voting in the election of directors, which would otherwise allow less than a majority of our stockholders to elect director
candidates; and

advance notice provisions in connection with stockholder proposals that may prevent or hinder any attempt by our stockholders to bring business
to be considered by our stockholders at a meeting or replace our board of directors.

Risks Related to Our Financial Condition and Future Capital Requirements
We have a history of operating losses, expect continuing losses and may never become profitable.

We are not profitable. Substantially all of our revenue to date has been derived from upfront and milestone payments earned on licensing
transactions, revenue earned from subcontracts and royalty revenue. We expect to continue to incur substantial and continuing losses over the next 18 to 24
months as our own product development programs continue and various preclinical and clinical trials commence or continue, including in particular our
Phase III clinical study program for LibiGel. In order to generate new and significant revenues, we must develop and commercialize successfully our own
products or enter into strategic partnering agreements with others who can develop and commercialize them successfully. Because of the numerous risks and
uncertainties associated with our and our strategic partners’ product development programs, we are unable to predict when we may become profitable, if at
all. Even if our products are introduced commercially, they may never achieve market acceptance and we may never generate sufficient revenues or receive
sufficient license fees or royalties on our licensed products and technology in order to achieve or sustain future profitability.
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Because we have no source of significant recurring revenue, we must depend on financing or partnering to sustain our operations. We may need
to continue to raise substantial additional capital or enter into strategic partnering agreements to fund our operations and we may be unable to raise such
funds or enter into strategic partnering agreements when needed and on acceptable terms.

Developing products requires substantial amounts of capital. In particular, we expect the Phase III clinical study program of LibiGel to continue to
require significant resources. We currently do not have sufficient cash resources to obtain regulatory approval of LibiGel or any of our other products in

development. Our future capital requirements will depend upon numerous factors, including:

the progress, timing, cost and results of our clinical development programs, including in particular our Phase III clinical study program for
LibiGel, and our other product development efforts;

subject recruitment and enrollment in our current and future clinical studies, including in particular our LibiGel Phase III safety study;

our ability to license LibiGel or our other products in development;

the success, progress, timing and costs of our business development efforts to seek strategic partners and implement business collaborations,
licenses and other business combinations or transactions, including our efforts to continue to seek a strategic partner for LibiGel and evaluate
various strategic alternatives available with respect to our cancer vaccines and other technologies that we acquired as a result of our merger with
Cell Genesys, our products and our company;

the cost, timing and outcome of regulatory reviews of our products in development;

the rate of technological advances;

the commercial success of our products;

our general and administrative expenses;

the timing and cost of obtaining third party reimbursement for our products; and

the activities of our competitors.



Therefore, we may need to continue to raise substantial additional capital to fund our operations. Although we believe that our cash and cash
equivalents, together with the net proceeds of this offering, will be sufficient to meet our liquidity requirements through at least the next 12 months, this
estimate may prove incorrect since it is based on our currently projected expenditures for the remainder of 2011 and 2012. Our projected expenditures are
based upon numerous other assumptions and subject to many uncertainties, and actual expenditures may differ significantly from our projections.
Alternatively, we may decide to raise additional financing earlier in order to create a “cash cushion” and take advantage of favorable financing conditions.

To date, we have relied primarily upon proceeds from sales of our equity securities to finance our business and operations. We currently have on file
two effective shelf registration statements, each of which allows us to raise up to $75.0 million from the sale of common stock, preferred stock, warrants or
units comprised of the foregoing. As of March 2, 2011, we had used approximately $46.8 million of this amount under one registration statement and $52.3
million of this amount under the other registration statement. We can provide no assurance that additional financing, if needed, will be available on terms
favorable to us, or at
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all. This is particularly true if economic and market conditions deteriorate, our Phase III clinical study program for LibiGel is unsuccessful or takes longer
than we anticipate to complete or the FDA decides not to approve LibiGel during the time frame within which we anticipate or at all. If adequate funds are
not available or are not available on acceptable terms when we need them, we may need to delay our Phase III clinical study program for LibiGel or otherwise
make changes to our operations to cut costs. As an alternative to raising additional financing, we may choose to license LibiGel, Elestrin (outside the
territories already licensed) or another product, e.g., our cancer vaccines, to a third party who may finance a portion or all of the continued development and,
if approved, commercialization of that licensed product, sell certain assets or rights we have under our existing license agreements or enter into other business
collaborations or combinations, including the possible sale of our company.

Raising additional funds by issuing additional equity securities may cause dilution to our existing stockholders, raising additional funds by
issuing additional debt financing may restrict our operations and raising additional funds through licensing arrangements may require us to relinquish
proprietary rights.

If we raise additional funds through the issuance of additional equity or convertible debt securities, the percentage ownership of our stockholders
could be diluted significantly, and these newly issued securities may have rights, preferences or privileges senior to those of our existing stockholders. If we
incur additional debt financing, the payment of principal and interest on such indebtedness may limit funds available for our business activities, and we could
be subject to covenants that restrict our ability to operate our business and make distributions to our stockholders. These restrictive covenants may include
limitations on additional borrowing and specific restrictions on the use of our assets, as well as prohibitions on the ability of us to create liens, pay dividends,
redeem our stock or make investments. As an alternative to raising additional financing by issuing additional equity or debt securities, we may choose to
license LibiGel, Elestrin (outside the territories already licensed) or another product to a third party, e.g., our cancer vaccines, who may finance a portion or
all of the continued development and, if approved, commercialization of that licensed product, sell certain assets or rights we have under our existing license
agreements or enter into other business collaborations or combinations, including the possible sale of our company. If we raise additional funds through
licensing arrangements, we may be required to relinquish greater or all rights to our products at an earlier stage of development or on less favorable terms
than we otherwise would choose.

Our committed equity financing facility with Kingsbridge Capital Limited may not be available to us if we elect to make a draw down.

We have a committed equity financing facility with Kingsbridge that expires in December 2011. The committed equity financing facility entitles us
to sell and obligates Kingsbridge to purchase, from time to time through the expiration date, up to the lesser of (i) an aggregate of $25 million in or
(ii) 5,405,840 shares of our common stock for cash consideration, subject to certain conditions and restrictions. Kingsbridge will not be obligated to purchase
shares under the facility unless certain conditions are met, which include a minimum price for our common stock of $1.15 per share; the accuracy of
representations and warranties made to Kingsbridge; compliance with laws; continued effectiveness of the registration statement registering the resale of
shares of our common stock issued or issuable to Kingsbridge; and the continued listing of our stock on the NASDAQ Global Market. In addition,
Kingsbridge is permitted to terminate the facility if Kingsbridge determines that a material and adverse event has occurred affecting our business, operations,
properties or financial condition and if such condition continues for a period of 10 trading days from the date Kingsbridge provides us notice of such material
and adverse event. If we are unable to access funds through the committed equity financing facility, or if the facility is terminated by Kingsbridge, we may be
unable to access capital on favorable terms or at all. As of the date of this prospectus supplement, we had not sold any shares to Kingsbridge under the
committed equity financing facility.
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As a result of our merger with Cell Genesys, we have substantial indebtedness, which we may not be able to pay when it becomes due and
payable.

As a result of our merger with Cell Genesys, we assumed $22.0 million in aggregate principal amount of outstanding convertible senior notes, $1.2
million of which will be due in November 2011 and $20.8 million of which will be due in May 2013. The annual interest payment on these notes is
approximately $0.7 million. We do not have any significant source of revenues and thus although we intend to continue to seek additional financing to
support our operations, it is possible that we may not have sufficient funds to pay the principal on our convertible senior notes when it becomes due,
especially if an event of default were to occur under the indentures governing the notes.

The indentures governing our convertible senior notes contain covenants, which if not complied with, could result in an event of default and the
acceleration of all amounts due under the notes.

The indentures governing our assumed convertible senior notes contain covenants, such as the requirement to pay accrued interest on May 1 and
November 1 of each year, the requirement to repurchase the notes upon a “fundamental change,” as defined in the indentures, if a note holder so elects and the
requirement to file periodic reports electronically with the SEC. If we do not comply with the covenants in the indentures, an event of default could occur and



all amounts due under the notes could become immediately due and payable. Upon the occurrence of an event of default under the indentures, the trustee has
available a range of remedies customary in these circumstances, including declaring all such indebtedness, together with accrued and unpaid interest thereon,
to be due and payable. Although it is possible we could negotiate a waiver with the trustee and the holders of the notes, such a waiver likely would involve
significant costs. It also is possible that we could refinance our obligations under the notes; however, such a refinancing also would involve significant costs
and likely result in increased interest rates.

As a result of our merger with Cell Genesys, we possess not only all of the assets but also all of the liabilities of Cell Genesys. Discovery of
previously undisclosed liabilities could have an adverse effect on our business, operating results and financial condition.

Acquisitions often involve known and unknown risks, including inaccurate assessment of undisclosed, contingent or other liabilities or problems. In
October 2008, in view of the termination of both its VITAL-1 and VITAL-2 Phase III clinical trials, Cell Genesys discontinued further development of its
cancer vaccines for prostate cancer. Cell Genesys subsequently implemented a substantial restructuring plan to wind down its business operations and seek
strategic alternatives. Under the restructuring plan, Cell Genesys terminated approximately 280 employees, closed two facilities and terminated two leases.
As a result of our merger with Cell Genesys, we possess not only all of the assets, but also all of the potential liabilities of Cell Genesys. Although we
conducted a due diligence investigation of Cell Genesys and its known and potential liabilities and obligations, it is possible that undisclosed, contingent or
other liabilities or problems may arise, which could have an adverse effect on our business, operating results and financial condition.

Risks Related to Our Business

Most of our products are in the human clinical development stages and, depending on the product, likely will not be introduced commercially for
at least one year and likely more, if at all.

Most of our products are in the human clinical development stages and will require further development, preclinical and clinical testing and
investment prior to commercialization in the United States and abroad. Other than Elestrin, none of our products has been introduced commercially and most
are not expected to be for at least one year and likely more, if at all. Some of our products are not in active development. We cannot assure you that any of
our products in human clinical development will:
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be developed successfully;
prove to be safe and effective in clinical studies;
meet applicable regulatory standards or obtain required regulatory approvals;
demonstrate substantial protective or therapeutic benefits in the prevention or treatment of any disease;
be capable of being produced in commercial quantities at reasonable costs;
obtain coverage and favorable reimbursement rates from insurers and other third-party payors; or
be successfully marketed or achieve market acceptance by physicians and patients.

If we fail to obtain regulatory approval to manufacture commercially or sell any of our future products, or if approval is delayed or withdrawn,
we will be unable to generate revenue from the sale of our products.

We must obtain regulatory approval to sell any of our products in the United States and abroad. In the United States, we must obtain the approval of
the FDA for each product or drug that we intend to commercialize. The FDA approval process typically is lengthy and expensive, and approval never is
certain. Products to be commercialized abroad are subject to similar foreign government regulation.

Generally, only a very small percentage of newly discovered pharmaceutical products that enter preclinical development eventually are approved for
sale. Because of the risks and uncertainties in biopharmaceutical development, our products could take a significantly longer time to gain regulatory approval
than we expect or may never gain approval. If regulatory approval is delayed or never obtained, the credibility of our management, the value of our company
and our operating results and liquidity would be affected adversely. Even if a product gains regulatory approval, the product and the manufacturer of the
product may be subject to continuing regulatory review and we may be restricted or prohibited from marketing or manufacturing a product if previously
unknown problems with the product or our manufacture of the product subsequently are discovered. The FDA also may require us to commit to perform
lengthy post-approval studies, for which we would have to expend significant additional resources, which could have an adverse effect on our operating
results and financial condition.

To obtain regulatory approval to market many of our products, costly and lengthy human clinical trials are required, and the results of the studies and
trials are highly uncertain. As part of the FDA approval process, we must conduct, at our own expense or the expense of current or potential licensees,
clinical trials in human subjects on each of our products. We expect the number of human clinical trials that the FDA will require will vary depending on the
product, the disease or condition the product is being developed to address and regulations applicable to the particular product. We may need to perform
multiple pre-clinical studies using various doses and formulations before we can begin human clinical trials, which could result in delays in our ability to
market any of our products. Furthermore, even if we obtain favorable results in pre-clinical studies on animals, the results in humans may be different.

After we have conducted pre-clinical studies in animals, we must demonstrate that our products are safe and effective for use on the target human
patients in order to receive regulatory approval for commercial sale. The data obtained from pre-clinical and human clinical testing are subject to varying
interpretations that could delay, limit or prevent regulatory approval. We face the risk that the results of our clinical trials in later phases of clinical trials may
be inconsistent with those obtained in earlier phases. A number of companies in the biopharmaceutical industry have suffered significant setbacks in
advanced clinical trials,
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even after experiencing promising results in early animal or human testing. Adverse or inconclusive human clinical results would prevent us from filing for
regulatory approval of our products. Additional factors that can cause delay or termination of our human clinical trials include:

slow subject enrollment;

timely completion of clinical site protocol approval and obtaining informed consent from subjects;
longer treatment time required to demonstrate efficacy or safety;

adverse medical events or side effects in treated subjects;

lack of effectiveness of the product being tested; and

lack of funding.

Delays in our clinical trials could allow our competitors additional time to develop or market competing products and thus can be extremely costly in
terms of lost sales opportunities and increased clinical trial costs.

Although we successfully have completed and reached agreement with the FDA under the Special Protocol Assessment process for our Phase IIT
safety and efficacy clinical trial program for LibiGel, we still may not obtain FDA approval of LibiGel within a reasonable period of time or ever, which
would harm our business and likely decrease our stock price.

LibiGel has not been approved for marketing by the FDA and is still subject to risks associated with its clinical development and obtaining
regulatory approval. We believe based on agreements with the FDA, including a Special Protocol Assessment received in January 2008, that two Phase III
safety and efficacy trials and one year of LibiGel exposure in a Phase III cardiovascular and breast cancer safety study with a four-year follow-up post-NDA
filing and potentially post-FDA approval and product launch, are the essential requirements for submission and, if successful, approval by the FDA of an
NDA for LibiGel for the treatment of FSD, specifically, HSDD in menopausal women. The SPA process and agreement affirms that the FDA agrees that the
LibiGel Phase III safety and efficacy clinical trial design, clinical endpoints, sample size, planned conduct and statistical analyses are acceptable to support
regulatory approval. Further, it provides assurance that these agreed measures will serve as the basis for regulatory review and the decision by the FDA to
approve an NDA for LibiGel. These SPA trials use our validated instruments to measure the clinical endpoints. The January 2008 SPA agreement covers the
pivotal Phase III safety and efficacy trials of LibiGel in the treatment of FSD for “surgically” menopausal women. In July 2008, we received another SPA for
our LibiGel program in the treatment of FSD in “naturally” menopausal women. We have an additional SPA agreement which covers the LibiGel stability, or
shelf life studies for the intended commercialization of LibiGel product. The SPA agreements, however, are not guarantees of LibiGel approval by the FDA
or approval of any permissible claims about LibiGel. In particular, SPA agreements are not binding on the FDA if previously unrecognized public health
concerns later comes to light, other new scientific concerns regarding product safety or effectiveness arise, we fail to comply with the protocol agreed upon,
or the FDA’s reliance on data, assumptions or information are determined to be wrong. Even after an SPA agreement is finalized, the SPA agreement may be
changed by us or the FDA on written agreement of both parties, and the FDA retains significant latitude and discretion in interpreting the terms of the SPA
agreement and the data and results from any study that is the subject of the SPA agreement. In addition, the data obtained from clinical trials are susceptible
to varying interpretations, which could delay, limit or prevent FDA regulatory approval.
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Delays in the completion of our Phase III clinical study program for LibiGel, which can result from unforeseen issues, FDA interventions, problems
with enrolling subjects and other reasons, could delay significantly FDA approval and commercial launch of LibiGel and adversely affect our product
development cost estimates. Moreover, results from these clinical studies may not be as favorable as the results we obtained in prior, completed studies. We
cannot ensure that even after extensive clinical trials, regulatory approval will ever be obtained for LibiGel.

The process for obtaining approval of an NDA is time consuming, subject to unanticipated delays and costs, and requires the commitment of
substantial resources.

The FDA conducts in-depth reviews of NDAs to determine whether to approve products for commercial marketing for the indications proposed. If
the FDA is not satisfied with the information provided, the FDA may refuse to approve an NDA or may require a company to perform additional studies or
provide other information in order to secure approval. The FDA may delay, limit or refuse to approve an NDA for many reasons, including:

the information submitted may be insufficient to demonstrate that a product is safe and effective;

the FDA might not approve the processes or facilities of a company, or those of its vendors, that will be used for the commercial manufacture of
a product; or

the FDA’s interpretation of the nonclinical, clinical or manufacturing data provided in an NDA may differ from a company’s interpretation of
such data.

If the FDA determines that the clinical studies submitted for a product candidate in support of an NDA are not conducted in full compliance with the
applicable protocols for these studies, as well as with applicable regulations and standards, or if the FDA does not agree with a company’s interpretation of
the results of such studies, the FDA may reject the data that resulted from such studies. The rejection of data from clinical studies required to support an NDA
could negatively affect a company’s ability to obtain marketing authorization for a product and would have a material adverse effect on a company’s business
and financial condition. In addition, an NDA may not be approved, or approval may be delayed, as a result of changes in FDA policies for drug approval
during the review period.



We cannot ensure that even after extensive clinical trials, regulatory approval will ever be obtained for LibiGel.

We may not achieve projected goals and objectives in the time periods that we anticipate or announce publicly, which could have an adverse
effect on our business and could cause our stock price to decline.

We set goals and objectives for, and make public statements regarding, the timing of certain developments and milestones regarding our business,
such as the initiation and completion of clinical studies, the completion of enrollment for clinical studies, the filing of applications for regulatory approvals,
the receipt of regulatory approvals and other developments and milestones. The actual timing of these events can vary dramatically due to a number of
factors including without limitation delays or failures in our current clinical studies, the amount of time, effort and resources committed to our programs by us
and our current and potential future strategic partners and the uncertainties inherent in the clinical studies and regulatory approval process. As a result, there
can be no assurance that clinical studies involving our products in development will advance or be completed in the time periods that we or our strategic
partners announce or expect, that we or our current and potential future strategic partners will make regulatory submissions or receive regulatory approvals as
planned or that we or our current and potential future strategic partners will be able to adhere to our current schedule for the achievement of key milestones
under any of our
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development programs. If we or any of our strategic partners fail to achieve one or more of these milestones as planned, our business could be materially
adversely affected and the price of our common stock could decline.

We also disclose from time to time projected financial information, including our anticipated burn rate and other expenditures, for future periods.
These financial projections are based on management’s current expectations and do not contain any margin of error or cushion for any specific uncertainties,
or for the uncertainties inherent in all financial forecasting.

If the market opportunities for LibiGel and our other products in development are smaller than we anticipate, then our future revenues and
business may be adversely affected.

We believe there is significant market opportunity for LibiGel. Our belief is based on certain market data information, off-label use of products for
HSDD, numerous publications reporting on the incidence of HSDD, the urgency placed on the condition by various medical societies and a recent survey of
over 100 obstetrician/gynecologists and primary care physicians regarding the need for an FDA-approved drug to treat FSD and specifically HSDD
conducted independently for us by Campbell Alliance Group, Inc. Our projection of the market opportunity for LibiGel is based on certain market data
information, including this survey and thus estimates of the number of physicians that believe that FSD is an important and legitimate disorder requiring
treatment and the number of physicians that would prescribe LibiGel to treat FSD. If these estimates prove to be incorrect, the market opportunity for LibiGel
may be smaller than we anticipate. If the market opportunity for LibiGel is smaller than we anticipate, then it may be difficult for us to find a strategic partner
to assist us in the development and commercialization of LibiGel and our prospects for generating LibiGel revenue and business may be adversely affected.
This is also true with respect to our other products in development, although to a lesser extent, since LibiGel is our lead product in development.

Uncertainties associated with the impact of published studies regarding the adverse health effects of certain forms of hormone therapy could
adversely affect the market for our hormone therapy products and the trading price of our common stock.

The market for hormone therapy products has been affected negatively by the Women’s Health Initiative (WHI) study and other studies that have
found that the overall health risks from the use of certain hormone therapy products may exceed the benefits from the use of those products among
postmenopausal women. In July 2002, the NIH released data from its WHI study on the risks and benefits associated with long-term use of oral hormone
therapy by women. The NIH announced that it was discontinuing the arm of the study investigating the use of oral estrogen/progestin combination hormone
therapy products after an average follow-up period of 5.2 years because the product used in the study was shown to cause an increase in the risk of invasive
breast cancer. The study also found an increased risk of stroke, heart attacks and blood clots and concluded that overall health risks exceeded benefits from
use of combined estrogen plus progestin for an average of 5.2 year follow-up among postmenopausal women. Also, in July 2002, results of an observational
study sponsored by the National Cancer Institute on the effects of estrogen therapy were announced. The main finding of the study was that postmenopausal
women who used estrogen therapy for 10 or more years had a higher risk of developing ovarian cancer than women who never used hormone therapy. In
October 2002, a significant hormone therapy study being conducted in the United Kingdom also was halted. Our products differ from the products used in
the WHI study and the primary products observed in the National Cancer Institute and United Kingdom studies. In March 2004, the NIH announced that the
estrogen-alone study was discontinued after nearly seven years because the NIH concluded that estrogen alone does not affect (either increase or decrease)
heart disease, the major question being evaluated in the study. The findings indicated a slightly increased risk of stroke as well as a decreased risk of hip
fracture and breast cancer. Preliminary data from the memory portion of the WHI study suggested that estrogen alone may possibly be associated with a slight
increase in the risk of dementia or mild cognitive impairment.
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Researchers continue to analyze data from both arms of the WHI study and other studies. Recent reports indicate that the safety of estrogen products
may be affected by the age of the woman at initiation of therapy. There currently are no studies published comparing the safety of our products against other
hormone therapies. The markets for female hormone therapies for menopausal symptoms decli