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We have entered into an At-The-Market Offering Agreement (the “Offering Agreement”) with H.C. Wainwright & Co., LLC, as sales agent (the “Agent” or “Wainwright”),
relating to shares of our Common Stock, par value $0.001 per share (the “Common Stock”), offered pursuant to this prospectus supplement and the accompanying prospectus.
In accordance with the terms of the Offering Agreement, we may offer and sell shares of our Common Stock having an aggregate offering price of up to $7,250,000 from time
to time through the Agent.
 
Our Common Stock is traded on The Nasdaq Capital Market under the symbol “COCP.” On May 9, 2023, the last reported sale price of our Common Stock on The Nasdaq
Capital Market was $2.81 per share. As of the date of this prospectus supplement, 7,744,500 shares of our outstanding Common Stock were held by non-affiliates (our “public
float”), and the aggregate market value of one-third of our public float based on the aforementioned price was $7,254,015. Pursuant to General Instruction I.B.6 of Form S-3 and
the Offering Agreement, in no event will we sell Common Stock under the Offering Agreement or otherwise for an aggregate offering amount exceeding one-third of our public
float in any 12-month period so long as our public float remains below $75 million, in each case calculated in accordance with such instruction. If the aggregate market value of
our public float computed pursuant to such instruction equals or exceeds $75 million, then the foregoing one-third limitation on sales will not apply.
 
Sales of our Common Stock, if any, under this prospectus supplement and the accompanying prospectus may be made by any method permitted by law deemed to be an “at-the-
market” offering as defined in Rule 415 of the Securities Act of 1933 (the “Securities Act”), including without limitation sales made directly on or through The Nasdaq Capital
Market, the trading market for our Common Stock, or any other existing trading market in the United States for the Common Stock, sales made to or through a market maker
other than on an exchange or otherwise, directly to the Agent as principal in negotiated transactions at market prices prevailing at the time of sale or at prices related to such
prevailing market prices, and/or in any other method permitted by law. If we and the Agent agree on a method of distribution other than sales of shares of our Common Stock
into The Nasdaq Capital Market or another existing trading market in the United States at market prices, we will file a further prospectus supplement providing all information
about such offering as required by Rule 424(b) under the Securities Act. The Agent is not required to sell any certain number of shares or dollar amount of our Common Stock,
but will act as a sales agent and use commercially reasonable efforts to sell on our behalf all of the shares of Common Stock requested to be sold by us, consistent with its
normal trading and sales practices, subject to the terms of the Offering Agreement.
 
Under the terms of the Offering Agreement, the Agent will be entitled to compensation of 3% of the gross proceeds from the sales of shares of Common Stock sold by it. In
connection with the sale of shares of our Common Stock on our behalf, the Agent will be deemed to be an “underwriter” within the meaning of the Securities Act and the
compensation of the Agent will be deemed to be underwriting commissions or discounts. Please see “Plan of Distribution” on page S-13 for further information relating to the
compensation arrangements with the Agent.
 
There is no arrangement for funds to be received in any escrow, trust or similar arrangement.
 
Investing in our Common Stock involves a high degree of risk. Please read “Risk Factors” beginning on page S-7 of this prospectus supplement, and in our Annual
Report on Form 10-K for the year ended December 31, 2022 which is incorporated by reference into this prospectus supplement.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

 

H.C. Wainwright & Co.
 

The date of this prospectus supplement is June 15, 2023
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 ABOUT THIS PROSPECTUS SUPPLEMENT
 

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the offering and also adds to and updates information contained in the
accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part consists of a
prospectus dated May 24, 2023, included in the registration statement on Form S-3 (No. 333-271883) that was initially filed on May 12, 2023 with the Securities and Exchange
Commission (“SEC”), as amended on May 24, 2023, and was declared effective by the SEC on May 26, 2023. Since the accompanying prospectus provides general information
about us, some of the information may not apply to this offering. This prospectus supplement describes the specific details regarding this offering. Generally, when we refer to
the “prospectus,” we are referring to both parts of this document. Additional information is incorporated by reference in this prospectus supplement. If information in this
prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement. You should read this prospectus supplement, the
accompanying prospectus and any information incorporated by reference before you make any investment decision.
 
Neither we nor the Agent is making an offer to sell the securities in jurisdictions where the offer or sale is not permitted. The distribution of this prospectus supplement and the
accompanying prospectus and the offer and sale of our securities in certain jurisdictions may be restricted by law. Persons outside the United States who come into possession
of this prospectus supplement and the accompanying prospectus must inform themselves about and observe any restrictions relating to the offering of the securities and the
distribution of this prospectus supplement and the accompanying prospectus outside the United States. This prospectus supplement and the accompanying prospectus do not
constitute an offer of, or an invitation to purchase, any shares of Common Stock in any jurisdiction in which such offer or invitation would be unlawful.
 
You should rely only on information contained in this prospectus supplement, the accompanying prospectus and the documents we incorporate by reference into this
prospectus supplement. We have not authorized anyone to provide you with information that is different from that contained in this prospectus supplement. We are
not offering to sell or seeking offers to buy shares of Common Stock in jurisdictions where offers and sales are not permitted. The information contained in this
prospectus supplement and the accompanying prospectus is accurate only as of their respective dates, regardless of the time of delivery of this prospectus or of any
sale of our Common Stock.
 
Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus supplement and the accompanying prospectus to the “Company,” “we,”
“us,” “our” and “Cocrystal” refer to Cocrystal Pharma, Inc., a Delaware corporation, and its consolidated subsidiaries.
 
To the extent this prospectus supplement contains summaries of the documents referred to herein, you are directed to the actual documents for complete information. All of the
summaries are qualified in their entirety by the actual documents. 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 supplement is a part, and you may obtain copies of those documents as described below under the
section entitled “Where You Can Find Additional Information.”
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This prospectus supplement and the accompanying prospectus, including documents incorporated by reference into this prospectus supplement and the accompanying
prospectus, contain “forward-looking statements” within the meaning of Section 27A of the Securities Act, and Section 21E of the Securities Exchange Act of 1934 (the
“Exchange Act”). Such forward-looking statements include those statements that express plans, anticipation, intent, contingency, goals, targets or future development and/or
otherwise are not statements of historical fact. Forward-looking statements can generally be identified by the use of words such as “anticipate,” “expect,” “plan,” “could,”
“may,” “will,” “should,” “would,” “intend,” “seem,” “potential,” “appear,” “continue,” “future,” believe,” “estimate,” “forecast,” “project” and other words of similar meaning,
although not all forward-looking statements contain these identifying words. In particular, these forward-looking statements include, among others, statements about our
intended use of proceeds, the development and commercialization of broad-spectrum antiviral drug candidates and their potential qualities and success.
 
These statements are based on our current expectations and projections and involve estimates, assumptions, risks and uncertainties that could cause actual results to differ
materially from those expressed in them. Any forward-looking statements are qualified in their entirety by reference to the factors discussed in this prospectus supplement, and
the accompanying prospectus, and the documents incorporated by reference herein and therein. Important factors that could cause actual results to differ from those in the
forward-looking statements include, but are not limited to, the risks arising from arising from the risks and uncertainties arising from inflation, interest rate increases, the
banking crisis and the Ukraine war on our Company, our collaboration partners, and on the U.S., U.K. and global economies, including manufacturing and research delays
arising from raw materials and labor shortages, supply chain disruptions and other business interruptions including any adverse impacts on our ability to obtain raw materials
and test animals as well as similar problems with our vendors and our current and any future CROs and contract manufacturing organizations (CMOs), the ability of our CROs
to recruit volunteers for, and to proceed with, clinical studies, our reliance on Merck for further development in the influenza A/B program under the license and collaboration
agreement, our and our collaboration partners’ technology and software performing as expected, financial difficulties experienced by certain partners, the results of any current
and future preclinical and clinical trials, general risks arising from clinical trials, receipt of regulatory approvals, regulatory changes, development of effective treatments and/or
vaccines by competitors, including as part of the programs financed by the U.S. government, potential mutations in a virus we are targeting which may result in variants that are
resistant to a product candidate we develop, and the outcome of the ongoing litigation with Liberty Insurance Underwriters Inc. We also refer you to the Risk Factors which
begin at page S-7 of this prospectus supplement and our Annual Report on Form 10-K for the year ended December 31, 2022, under the caption “Item 1A – Risk Factors” of
such report, and the other documents incorporated by reference into this prospectus supplement for both an expanded discussion of the risks and uncertainties described above
and additional risks and uncertainties that could cause actual results to differ materially and adversely from those expressed or implied by forward-looking statements. However,
factors or events that could cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them.
 
You should read this prospectus supplement, the accompanying prospectus and the documents that we reference herein and therein, completely and with the understanding that
our actual future results may be materially different from what we expect. You are cautioned not to place undue reliance on the forward-looking statements contained in, or
incorporated by reference into, this prospectus supplement. Each forward-looking statement speaks only as of the date of this prospectus supplement or, in the case of
documents incorporated by reference, the date of the applicable document (or any earlier date indicated in the statement), and we undertake no obligation to update or revise any
of these statements, whether as a result of new information, future developments or otherwise, except as required by law. We qualify all of our forward-looking statements by
these cautionary statements.
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 PROSPECTUS SUPPLEMENT SUMMARY
 
This summary is not complete and does not contain all of the information that you should consider before investing in the securities offered by this prospectus supplement and



the accompanying prospectus. You should read this summary together with the entire prospectus supplement and the accompanying prospectus, including our financial
statements, the notes to those financial statements and the other documents that are incorporated by reference in this prospectus supplement and the accompanying prospectus,
before making an investment decision. See “Risk Factors” beginning on page S-7 of this prospectus supplement for a discussion of the risks involved in investing in our
securities.
 
Our Business
 
Cocrystal Pharma, Inc. (the “Company” or “Cocrystal”) is a clinical-stage biotechnology company seeking to discover and develop novel antiviral therapeutics as treatments for
serious and/or chronic viral diseases. We employ unique structure-based technologies and Nobel Prize winning expertise to create first- and best-in-class antiviral drugs. These
technologies are designed to efficiently deliver small molecule therapeutics that are safe, effective, and convenient to administer. We have identified promising discovery,
preclinical and clinical stage antiviral compounds for unmet medical needs caused by coronavirus, influenza virus, norovirus, and hepatitis C virus (“HCV”) infections.
 
The Company operates in one segment. Management uses cash flows as the primary measure to manage its business and does not segment its business for internal reporting or
decision-making.
 
Cocrystal Technology
 
We are developing antiviral therapeutics that inhibit the essential viral replication function of RNA viruses causing acute and chronic viral diseases. Our goals include treating
influenza virus, coronavirus, and norovirus infections by discovering and developing drug candidates targeting the viral replication process. Additionally, one of our goals is to
decrease the duration of HCV therapy by advancing our drug candidate targeting the HCV RNA-dependent RNA polymerase enzyme through partnerships and/or licensing
activities. In the case of coronavirus antiviral therapeutics, we target replication enzymes and proteases that are required for the viral replication and transcription. To discover
and design these inhibitors, we use a proprietary platform comprising computational chemistry, medicinal chemistry, X-ray crystallography and our extensive know-how. We
determine the structures of cocrystals containing the inhibitors bound to the enzyme or protein to guide our structure-based drug design. We also use advanced computational
methods to screen and design product candidates using proprietary cocrystal structural information. In designing the candidates, we seek to anticipate and avert potential viral
mutations leading to resistance. By designing and selecting drug candidates that interrupt the viral replication process and also have specific binding characteristics, we seek to
develop drugs that are not only effective against both the virus and possible mutants of the virus, but which also have reduced off-target interactions that may cause undesirable
clinical side effects. The successful application of our approach requires an extensive knowledge of viruses and drug targets. In addition, knowledge and experience in the fields
of structural biology, and enzymology are required. We developed our proprietary structure-based drug design under the guidance of Dr. Roger Kornberg, our Chief Scientist
and Chairman of both our Scientific Advisory Board and Board of Directors (the “Board”), in addition to a recipient of the Nobel Prize in Chemistry in 2006. Our drug
discovery process focuses on the highly conserved regions of the viral enzymes and inhibitor-enzyme interactions at the atomic level. Additionally, we have developed
proprietary chemical libraries consisting of non-nucleoside inhibitors, metal-binding inhibitors, and drug-like fragments. Our drug discovery process is different from
traditional, empirical, medicinal chemistry approaches that often require iterative high-throughput compound screening and lengthy hit-to-lead processes. We will continue
developing preclinical and clinical drug candidates using our proprietary drug discovery technology.
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Product Candidates
 
Influenza infections
 
We have several candidates under development for the treatment of influenza infection. CC-42344, a novel oral PB2 inhibitor, was selected as a preclinical lead for the
treatment of pandemic and seasonal influenza A, and was advanced to a Phase 1 clinical trial in 2022 as described in more detail below. This candidate binds to a highly
conserved PB2 site of influenza polymerase complex (PB1: PB2: PA) and exhibits a novel mechanism of action. CC-42344 showed excellent antiviral activity against influenza
A strains, including avian pandemic strains and Tamiflu and Xofluza resistant strains, and has favorable pharmacokinetic and drug resistance profiles.
 
In March 2022 enrollment was initiated in a randomized, double-blind, placebo-controlled Phase 1 study of CC-42344, which was conducted in Australia. In April 2022 we
announced preliminary results from the first two cohorts of the single-ascending dose portion of the study in which CC-42344 demonstrated a favorable safety and
pharmacokinetic profile. In December 2022, we reported favorable safety and tolerability results from a Phase 1 study of CC-42344 for the treatment of both pandemic and
seasonal influenza A. Preparations are underway to initiate a Phase 2a human challenge clinical trial with CC-42344 as an oral treatment for influenza A in the United Kingdom
in 2023.
 
In addition, novel inhibitors effective against both influenza strains A and B have been identified and are in the preclinical stage. Several of these have potencies approaching
single-digit nanomolar. On January 2, 2019, the Company entered into an Exclusive License and Research Collaboration Agreement (the “Collaboration Agreement”) with
Merck Sharp & Dohme Corp. (“Merck”) to discover and develop certain proprietary influenza A/B antiviral agents. See “Note 8. Licenses and Collaborations-Merck Sharp &
Dohme Corp.” in the footnotes accompanying the financial statements contained in this report for more information.
 
In January 2021, we announced that we completed all research obligations under the Merck exclusive worldwide license and collaboration agreement, and that Merck would be
solely responsible for further development of the influenza A/B antiviral compounds that were discovered using Cocrystal’s unique structure-based technologies and Nobel
Prize-winning expertise. In early 2023, Merck reported that it is continuing development of the influenza A/B antiviral compounds under the terms of our Collaboration
Agreement and is legally protecting the intellectual property for both companies of the compounds covered under the collaboration.
 
Coronavirus infections
 
In October 2022, following the selection of two investigational antiviral drug candidates, CDI-988 and CDI-873, for further development earlier that year, we announced the
selection of CDI-988, a novel, broad-spectrum antiviral drug candidate, for clinical development as an oral treatment for SARS-CoV-2, the virus that causes COVID-19. In May
2023, we obtained approval from the Australian Human Research Ethics Committee (HREC) to conduct a Phase 1 study for CDI-988. The Phase 1 study, which was approved
in May 2023 by the Australian Human Research Ethics Committee, has initiated a randomized, double-blind, placebo-controlled, dose-escalating study designed to assess the
safety, tolerability and pharmacokinetics of CDI-988 in healthy volunteers. CDI-988 targets a highly conserved region in the active site of SARS-CoV-2 main (3CL) protease
required for viral replication and was specifically designed and developed as an oral antiviral candidate for COVID-19 using Cocrystal’s proprietary structure-based drug
discovery platform technology.
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Norovirus Infections
 
We continue to identify and develop non-nucleoside polymerase and protease inhibitors using the Company’s proprietary structure-based drug design technology platform. We
expect to select a preclinical lead in the first half of 2023.
 
Intellectual Property
 
Our success depends, in part, upon our ability to protect our core technology. To establish and protect our proprietary rights, we rely on a combination of patents, patent



applications, trademarks, copyrights, trade secrets and know-how, license agreements, confidentiality procedures, non-disclosure agreements with third parties, employee
disclosure and invention assignment agreements, and other contractual rights.
 
Our patent portfolio consists of issued patents and pending applications in the areas primarily related to the treatment of disease associated with HCV, Influenza A, Influenza B,
and norovirus/coronavirus.
 
In our HCV program, our patent portfolio consists of several patent families, with granted patents in the U.S. and Europe, as well as China, Canada, Eurasia, Japan, and
Singapore. Applications are pending in numerous other jurisdictions.
 
In our Influenza A program, our patent portfolio consists of several patent families, including two pending international (PCT) applications and two families of pending
applications in the U.S. and various foreign countries.
 
In our Influenza A/B program, our patent portfolio consists of a number of patent families pending, variously, as international (PCT) applications and in Taiwan. Aspects of this
program are developed in collaboration with Merck, which is legally protecting the intellectual property of the collaboration compounds.
 
In our norovirus and coronavirus programs, our patent portfolio consists of three pending families of U.S. provisional applications, and a portfolio of patent families licensed
through KSURF.
 
Recent Developments
 
On March 29, 2023 the United States Court of Appeals for the Third Circuit ruled in favor of the Company on the appeal after hearing oral arguments on March 8, 2023, thereby
vacating the trial court’s prior grant of summary judgment in favor of Liberty Insurance Underwriters Inc. As a result of this ruling, the case will be remanded to the District
Court for trial on the merits of the Company’s coverage claims for defense costs. The Company intends to file a motion with the District Court to seek the return of the $1.6
million which the Company paid to the District Court to stay the judgment.
 
As disclosed above, in May 2023 the Company received approval from the Australian government to proceed with its Phase 1 clinical trial for CDI-988, a oral antiviral drug
candidate for the treatment of COVID-19.
 
Corporate Information
 
Our principal executive offices are located at 19805 N. Creek Parkway, Bothell, Washington 98011 and our telephone number is (877) 262-7123. Our Internet website address
is www.cocrystalpharma.com. Information contained on our corporate website does not constitute part of the prospectus supplement or the accompanying prospectus.
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 The Offering
 

Issuer  Cocrystal Pharma, Inc.
   
Common Stock offered by us  Shares of Common Stock having an aggregate gross offering price of up to $7,250,000 or up to

2,843,137 shares, assuming sales at a price of $2.55 per share, which was the closing price of the
Common Stock on The Nasdaq Capital Market on June 14, 2023. The actual number of shares issued in
connection with this offering will vary depending on how many shares of Common Stock we choose to
sell and the prices at which such sales occur.

   
Common Stock outstanding after this offering  13,016,927, assuming sales at a price of $2.55 per share, which was the closing price of the Common

Stock on The Nasdaq Capital Market on June 14, 2023.
   
Plan of distribution  Sales of our Common Stock, if any, under this prospectus supplement and the accompanying

prospectus may be made by any method permitted by law deemed to be an “at-the-market” offering as
defined in Rule 415 of the Securities Act, including without limitation sales made directly on The
Nasdaq Capital Market, on any other existing trading market for the Common Stock in the United
States. The Agent is not required to sell any certain number of shares or dollar amount of our Common
Stock, but will act as a sales agent and use commercially reasonable efforts to sell on our behalf all of
the shares of Common Stock requested to be sold by us, consistent with its normal trading and sales
practices, subject to the terms of the Offering Agreement. See “Plan of Distribution” beginning on page
S-13 of this prospectus supplement.

   
Use of proceeds  We intend to use the net proceeds from this offering for general corporate purposes and the continued

development of novel pharmaceutical products for use in the treatment of human viral diseases. See
“Use of Proceeds” on page S-11 of this prospectus supplement.

   
Nasdaq Capital Market symbol  “COCP”
   
Risk factors  This investment involves a high degree of risk. See “Risk Factors” beginning on page S-7 of this

prospectus supplement, our Annual Report on Form 10-K for the year ended December 31, 2022,
which is incorporated by reference into this prospectus supplement, and the other reports incorporated
by reference into the accompanying prospectus for a discussion of factors you should carefully
consider before deciding to invest in our Common Stock.

 
The number of shares Common Stock to be outstanding immediately after this offering is based on 10,173,790 shares of Common Stock outstanding as of June 14, 2023 and
excludes, as of that date:
 

● 13,268 shares of Common Stock issuable upon the exercise of outstanding warrants at a weighted average exercise price of $180.00 per share;
  
● 349,518 shares of Common Stock issuable upon the exercise of outstanding stock options at a weighted average exercise price of $14.98 per share; and
  
● 483,815 shares of Common Stock available for future grants under our 2015 Equity Incentive Plan (the “Equity Plan”).
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 RISK FACTORS
 

An investment in our Common Stock involves a substantial risk of loss. You should carefully consider the risk factors set forth below, and in our Annual Report on Form 10-K
for the year ended December 31, 2022, together with the other information included or incorporated by reference into this prospectus supplement and the accompanying
prospectus, before you decide to invest in our Common Stock. The occurrence of any of these risks could harm our business. In that case, the trading price of our Common
Stock could decline, and you may lose all or part of your investment. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may
also impair our operations. You should also refer to the other information contained in this prospectus supplement and the accompanying prospectus or incorporated by
reference herein or therein, including our financial statements and the notes to those statements and the information set forth under the heading “Cautionary Note Regarding
Forward-Looking Statements.”
 
Risk Related to This Offering and Our Common Stock
 
We have broad discretion in the use of the net proceeds we receive from this offering and may not use them effectively.
 
We cannot specify with certainty the particular uses of the net proceeds we will receive from this offering. We will have broad discretion in the application of these net
proceeds, including for any of the purposes described in the section entitled “Use of Proceeds.” Accordingly, you will have to rely upon our judgment with respect to the use of
these net proceeds, with only limited information concerning our specific intentions. We may spend a portion or all of the net proceeds we will receive from this offering in
ways that our stockholders may not desire or that may not yield a favorable return. Our failure to apply these funds effectively could harm our business.
 
Our Common Stock price may be volatile, or may decline regardless of our operating performance, and you may not be able to resell your shares at or above the price
at which you purchased them in this offering.
 
The market price of our Common Stock following your purchase of the shares in this offering will depend on a number of factors, many of which are beyond our control and
may not be related to our operating performance. Our stock price and trading has demonstrated volatility in prior periods, presenting uncertainty for investors seeking to sell our
shares in the future. These fluctuations could cause you to lose all or part of your investment in our Common Stock since you might be unable to sell your shares at or above the
price you paid.
 
Factors that could cause fluctuations in the market price of our Common Stock include the following:
 

● price and volume fluctuations in the overall stock market from time-to-time;
 
● due to external factors such as geopolitical turmoil, inflation, economic downturns or other events, including the Russian invasion of Ukraine or other unknown

hostilities, investors may sell our Common Stock to meet margin calls on other stocks or as the result of economic disruptions;
 

● volatility in the market prices and trading volumes of biotechnology stocks generally, or those in our peer group in particular;
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● changes in operating performance and stock market valuations of other biotechnology companies generally, or those in our industry in particular;
 

● sales of shares of our stock by us or our stockholders;
 

● the failure of securities analysts to maintain coverage of us, changes in financial estimates by securities analysts who follow our company or our failure to meet
these estimates or the expectations of investors;

 
● announcement of a future reverse split or our failure to obtain stockholder approval for a reverse split;

 
● announcements by us or our competitors of new novel medicines;

 
● the public’s reaction to our earnings releases, other public announcements and filings with the SEC;

 
● rumors and market speculation involving us or other companies in our industry;

 
● actual or anticipated developments in our business, our competitors’ businesses or the competitive landscape generally;

 
● actual or anticipated changes in our operating results or fluctuations in our operating results;

 
● developments or disputes concerning our intellectual property or other proprietary rights;

 
● new laws or regulations or new interpretations of existing laws or regulations applicable to our business;

 
● changes in accounting standards, policies, guidelines, interpretations or principles;

 
● any significant change in our management; and
 
● general economic conditions and slow or negative growth in any of our significant markets.

 
In addition, in the past, following periods of volatility in the overall market and the market price of a particular company’s securities, securities class action litigation has often
been instituted against these companies. Any litigation, if instituted against us, could result in substantial costs and a diversion of our management’s attention and resources.
 
If you purchase shares in this offering, you could suffer immediate and substantial dilution of your investment. You will experience further dilution if we issue
additional equity securities in future financing transactions.
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To the extent the offering price per share of our Common Stock is higher than the net tangible book value per share of our Common Stock, you will suffer immediate and
substantial dilution in the net tangible book value of the Common Stock you purchase in this offering. In addition, we have stock options and warrants outstanding that are
exercisable into shares of our Common Stock. To the extent that such outstanding securities are exercised into shares of our Common Stock, investors purchasing our securities
in this offering may experience further dilution.
 
If we fail to comply with Nasdaq’s minimum bid price requirement in the future, it could result in delisting of our Common Stock, negatively affect the price of our



Common Stock and limit investors’ ability to trade in our Common Stock.
 
Our Common Stock is listed on The Nasdaq Capital Market, or “Nasdaq.” Nasdaq Listing Rules impose certain continued listing requirements, including the minimum $1 bid
price, corporate governance standards and number of public stockholders. In November 2021 we were notified by Nasdaq that we are not compliant with its closing bid price
requirement because the closing bid price of our Common Stock was below $1.00 per share for 30 consecutive trading days. Because our Common Stock failed to trade at
higher levels so that we could regain compliance with the Nasdaq minimum closing bid price, our Board recommended and our stockholders approved a reverse stock split. In
order to regain compliance with the Nasdaq minimum bid requirement, we effected a 1-for-12 reverse stock split by amending our Certificate of Incorporation on October 11,
2022.
 
Previously in December 2019 and again in November 2020, we received notice of failure to comply with the Nasdaq minimum bid price but were able to regain compliance
without effecting a reverse stock split at those times.
 
If we fail to maintain our listing on The Nasdaq Capital Market due to noncompliance with the minimum bid price or other requirements, we and our stockholders would
become subject to adverse consequences including:
 

● a limited availability of market quotations for our Common Stock;
 

● reduced liquidity with respect to our Common Stock;
 

● a determination that our shares of Common Stock are a “penny stock” which will require broker-dealers trading in our Common Stock to adhere to more
stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market for our Common Stock;

 
● a limited amount of news and analyst coverage for our Company; and

 
● a limited ability to issue additional securities or obtain additional financing in the future.

 
S-9

 
 
Future sales of our Common Stock, or the perception that such sales may occur, could cause the market price for our Common Stock to decline.
 
We cannot predict the effect, if any, that market sales of shares of our Common Stock or the availability of shares of our Common Stock for sale will have on the market price
of our Common Stock prevailing from time to time. Sales of substantial amounts of shares of our Common Stock in the public market, or the perception that those sales will
occur, could cause the market price of our Common Stock to decline or be depressed.
 
The shares of Common Stock issued in connection with this offering will be freely tradable without restriction or further registration under the Securities Act.
 
Because certain of our stockholders control a significant number of shares of our Common Stock, they may have effective control over our actions requiring
stockholder approval.
 
As of June 15, 2023, our directors, executive officers and our former Board Chairman, and their respective affiliates, beneficially own approximately 12.6% of our outstanding
shares of Common Stock. As a result, these stockholders, acting together, would have the ability to influence or control the outcome of matters submitted to our stockholders for
approval, including the election of directors and any merger, consolidation or sale of all or substantially all of our assets. Dr. Raymond Schinazi, our former Board Chairman,
owns approximately 7.9% of our Common Stock.
 
Dr. Schinazi and Dr. Philip Frost, a director, and certain other stockholders entered into a Stockholder Rights Agreement in November 2014. This Agreement gives each of Dr.
Schinazi (together with certain other stockholders) and Dr. Frost (together with certain other stockholders) the right to designate three directors to a seven-person board of
directors and together agree upon the seventh designee. In addition, our principal stockholders, acting together, would have the ability to control the management and affairs of
our company. Accordingly, this concentration of ownership might harm the market price of our Common Stock by:
 

● delaying, deferring or preventing a change in corporate control;
 

● impeding a merger, consolidation, takeover or other business combination involving us; or
 

● discouraging a potential acquirer from making a tender offer or otherwise attempting to obtain control of us.
 
The Common Stock offered hereby will be sold in “at-the-market” offerings, and investors who buy shares at different times will likely pay different prices.
 
Investors who purchase shares in this offering at different times will likely pay different prices, and so may experience different outcomes in their investment results. We will
have discretion, subject to market demand, to vary the timing, prices, and numbers of shares sold, and there is no minimum or maximum sales price. Investors may experience a
decline in the value of their shares as a result of share sales made at prices lower than the prices they paid.
 
The actual number of shares of Common Stock we will issue under the Offering Agreement, at any one time or in total, is uncertain.
 
Subject to certain limitations in the Offering Agreement and compliance with applicable law, we have the discretion to deliver a sales notice to the Agent at any time throughout
the term of the Offering Agreement. The number of shares that are sold by the Agent after delivering a sales notice will fluctuate based on the market price of our Common
Stock during the sales period and limits we set with the Agent. Because the price per share of each share sold will fluctuate based on the market price of our Common Stock
during the sales period, it is not possible at this stage to predict the number of shares that will be ultimately issued.
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 USE OF PROCEEDS
 

We intend to use the net proceeds from this offering, after deducting the Agent’s commission and our offering expenses, for general corporate purposes and the continued
development of novel medicines for use in the treatment of human viral diseases.
 

 PLAN OF DISTRIBUTION
 

We have entered into the Offering Agreement with Wainwright, under which we may issue and sell from time to time shares of our Common Stock having an aggregate
offering price of not more than $7,250,000 through Wainwright as our sales agent. We have previously sold approximately $2,072,000 of shares pursuant to the Offering
Agreement. Sales of the Common Stock, if any, will be made by any method permitted by law deemed to be an “at-the-market offering” as defined in Rule 415 promulgated
under the Securities Act. If we and Wainwright agree on any method of distribution other than sales of shares of our Common Stock into The Nasdaq Capital Market or another



existing trading market in the United States at market prices, we will file a further prospectus supplement providing all information about such offering as required by Rule
424(b) under the Securities Act.
 
Wainwright will offer our Common Stock at prevailing market prices subject to the terms and conditions of the Offering Agreement as agreed upon by us and Wainwright. We
will designate the number of shares which we desire to sell, the time period during which sales are requested to be made, any limitation on the number of shares that may be
sold in one day and any minimum price below which sales may not be made. Subject to the terms and conditions of the Offering Agreement, Wainwright will use its
commercially reasonable efforts consistent with its normal trading and sales practices and applicable law and regulations to sell on our behalf all of the shares of Common Stock
requested to be sold by us. We or Wainwright may suspend the offering of the Common Stock being made through Wainwright under the Offering Agreement upon proper
notice to the other party.
 
Settlement for sales of Common Stock will occur on the second business day or such shorter settlement cycle as may be in effect under the Exchange Act from time to time,
following the date on which any sales are made, or on some other date that is agreed upon by us and Wainwright in connection with a particular transaction, in return for
payment of the net proceeds to us. Sales of our Common Stock as contemplated in this prospectus will be settled through the facilities of The Depository Trust Company or by
such other means as we and Wainwright may agree upon. There is no arrangement for funds to be received in an escrow, trust or similar arrangement.
 
We will pay Wainwright, upon each sale of our shares of Common Stock pursuant to the Offering Agreement, a commission in cash equal to 3.0% of the gross proceeds from
each sale of shares of our Common Stock. Because there is no minimum offering amount required as a condition to this offering, the actual total public offering amount,
commissions and proceeds to us, if any, are not determinable at this time. Pursuant to the terms of the Offering Agreement, we agreed to reimburse Wainwright for the
reasonable fees and expenses of its legal counsel incurred in connection with entering into the transactions contemplated by the Offering Agreement in an amount not to exceed
$50,000 in the aggregate, which was paid at the time of execution of the Offering Agreement in July 2020. Additionally, pursuant to the terms of the Offering Agreement, we
agreed to reimburse Wainwright for the documented fees and costs of its legal counsel reasonably incurred in connection with Wainwright’s ongoing diligence, drafting and
other filing requirements arising from the transactions contemplated by the Offering Agreement in an amount not to exceed $2,500 in the aggregate per calendar quarter. We
estimate that the total expenses of the offering payable by us, excluding commissions payable to Wainwright under the Offering Agreement, will be approximately $270,000.
We will report at least quarterly the number of shares of Common Stock sold through Wainwright under the Offering Agreement and the resulting net proceeds to us.
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In connection with the sales of Common Stock on our behalf, Wainwright will be deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation
paid to Wainwright will be deemed to be underwriting commissions or discounts. We have agreed in the Offering Agreement to provide indemnification and contribution to
Wainwright against certain liabilities, including liabilities under the Securities Act.
 
The offering of our shares of Common Stock pursuant to the Offering Agreement will terminate upon the earlier of the (i) sale of all of our shares of Common Stock provided
for in this prospectus supplement or (ii) termination of the Offering Agreement as permitted therein.
 
To the extent required by Regulation M, Wainwright will not engage in any market making activities involving our shares of Common Stock while the offering is ongoing under
this prospectus supplement.
 
Wainwright and its affiliates may in the future provide various investment banking and other financial services for us and our affiliates, for which services they may in the
future receive customary fees. This summary of the material provisions of the Offering Agreement does not purport to be a complete statement of its terms and conditions. We
filed a copy of the Offering Agreement with the SEC on a Current Report on Form 8-K on July 2, 2020.
 
This prospectus in electronic format may be made available on a website maintained by Wainwright and Wainwright may distribute this prospectus electronically.
 

 DIVIDEND POLICY
 

We have never declared or paid cash dividends on our capital stock. We currently intend to retain our future earnings, if any, for use in our business and therefore do not
anticipate paying cash dividends in the foreseeable future. Payment of future dividends, if any, will be at the discretion of our board of directors after taking into account
various factors, including our financial condition, operating results, current and anticipated cash needs and plans for expansion.
 

 LEGAL MATTERS
 
The legality of the Common Stock offered by this prospectus supplement and the accompanying prospectus has been passed upon for us by Nason, Yeager, Gerson, Harris &
Fumero, P.A., Palm Beach Gardens, Florida. Ellenoff Grossman & Schole LLP, New York, New York, is counsel for the Agent in connection with this offering.
 

 EXPERTS
 

The consolidated financial statements as of December 31, 2022 and 2021 and for the years then ended incorporated by reference in this prospectus supplement have been so
incorporated by reference in reliance on the reports of Weinberg & Company, our independent registered public accounting firm, given on the authority of said firm as experts in
auditing and accounting.
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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. The SEC maintains an internet website that contains reports, proxy and
information statements, and other information regarding issuers that file electronically with the SEC, including the Company at www.sec.gov. You may also access our SEC
reports and proxy statements free of charge at our website, www.cocrystalpharma.com. The information contained in, or that can be accessed through, our website is not part of
this prospectus supplement.
 
This prospectus supplement and the accompanying prospectus are part of the registration statement on Form S-3 filed with the SEC under the Securities Act for the Common
Stock offered by this prospectus supplement. This prospectus supplement does not contain all of the information set forth in the registration statement, certain parts of which
have been omitted in accordance with the rules and regulations of the SEC. For further information, reference is made to the registration statement and its exhibits. Whenever
we make references in this prospectus supplement or the accompanying prospectus to any of our contracts, agreements or other documents, the references are not necessarily
complete and you should refer to the exhibits attached to the registration statement for the copies of the actual contract, agreement or other document.
 

 DOCUMENTS INCORPORATED BY REFERENCE
 
The SEC allows us to incorporate by reference the information we file with it, which means that we can disclose important information to you by referring you to another
document that we have filed separately with the SEC. Any information that we incorporate by reference is considered part of this prospectus supplement. We hereby incorporate
by reference the following information or documents into this prospectus supplement and the accompanying prospectus:
 



 ● Our Annual Report on Form 10-K for the year ended December 31, 2022;

   
 ● Our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2023;
   
 ● Our definitive proxy statement on Schedule 14A filed on April 28, 2023;
   

 ● Our current reports on Form 8-K filed on April 4, 2023, April 10, 2023, April 24, 2023 and June 12, 2023 (other than current reports furnished under Item 2.02 or Item
7.01 of Form 8-K and exhibits that are related to such item); and

   

 ● The description of our Common Stock contained in our Registration Statement on Form 8-A (File No. 001-38418), filed under Section 12(b) of the Exchange Act on
March 9, 2018, including any subsequent amendment or report filed for the purpose of amending such description.

 
Any information in any of the foregoing documents will automatically be deemed to be modified or superseded to the extent that information in this prospectus supplement or
the accompanying prospectus or in a later filed document that is incorporated or deemed to be incorporated herein by reference modifies or replaces such information.
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We also incorporate by reference any future filings (excluding information 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) made with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, until we sell all of the securities offered by this prospectus supplement.
Information in such future filings updates and supplements the information provided in this prospectus supplement. 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.
 
Upon written or oral request, we will provide to you, without charge, a copy of any or all of the documents that are incorporated by reference into this prospectus supplement
and the accompanying prospectus but not delivered with the prospectus, including exhibits which are specifically incorporated by reference into such documents. Requests
should be directed to:
 

Cocrystal Pharma, Inc.
19805 N. Creek Parkway

Bothell, Washington 98011
Telephone number: (877) 262-7123
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PROSPECTUS
 

$150,000,000
 

Cocrystal Pharma, Inc.
 

Common Stock
Preferred Stock

Warrants
Units

 
Cocrystal Pharma, Inc. (“Cocrystal,” the “Company,” “we,” “our,” or “us”) intends to offer and sell from time to time the securities described in this prospectus. The total
offering price of the securities described in this prospectus will not exceed a total of $150,000,000.
 
This prospectus describes some of the general terms that apply to the securities. We will provide specific terms of any securities we may offer in supplements to this prospectus.
You should read this prospectus and any applicable prospectus supplement carefully before you invest in our securities. We also may authorize one or more free writing
prospectuses to be provided to you in connection with the offering. The prospectus supplement and any free writing prospectus also may add, update or change information
contained or incorporated in this prospectus.
 
We may offer and sell these securities to or through one or more underwriters, brokers or agents, or directly to purchasers on a continuous or delayed basis. The prospectus
supplement for each offering of securities will describe the plan of distribution for that offering. For general information about the distribution of securities offered, see “Plan of
Distribution” in this prospectus. The prospectus supplement also will set forth the price to the public of the securities and the net proceeds that we expect to receive from the sale
of such securities.
 
Our common stock is traded on The Nasdaq Capital Market under the symbol “COCP.” On May 8, 2023, the last reported sales price of our common stock on The Nasdaq
Capital Market was $2.76 per share, 7,744,500 shares of our outstanding common stock were held by non-affiliates (our “public float”), and the aggregate market value of our
public float based on the aforementioned price was $21,374,820. Pursuant to General Instruction I.B.6 of Form S-3, in no event will we sell securities registered on this
Registration Statement in a public primary offering for an aggregate offering amount exceeding one-third of our public float in any 12-month period so long as our public float
remains below $75 million, in each case calculated in accordance with such instruction. If the aggregate market value of our common stock computed pursuant to such
instruction equals or exceeds $75 million subsequent to the effective date of this Registration Statement, then the one-third limitation on sales specified therein shall not apply to
additional sales made pursuant to this Registration Statement on or subsequent to such date, and instead this Registration Statement shall be considered filed pursuant to General
Instruction I.B.1. of Form S-3.
 
Investing in our securities involves risks. You should read carefully and consider “Risk Factors” included in our most recent Annual Report on Form 10-K and on
page 2 of this prospectus and in the applicable prospectus supplement before investing in our securities.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined whether this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is May 24, 2023
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You should rely only on information contained in this prospectus. We have not authorized anyone to provide you with information that is different from that
contained in this prospectus. We are not offering to sell or seeking offers to buy shares of common stock or other securities in jurisdictions where offers and sales are
not permitted. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or of
any sale of our common stock or other securities. We are responsible for updating this prospectus to ensure that all material information is included and will update
this prospectus to the extent required by law.
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 PROSPECTUS SUMMARY
 
This summary only highlights the more detailed information appearing elsewhere in this prospectus or incorporated by reference in this prospectus. It may not contain all of the
information that is important to you. You should carefully read the entire prospectus and the documents incorporated by reference in this prospectus before deciding whether to
invest in our securities. Unless otherwise indicated or the context requires otherwise, in this prospectus and any prospectus supplement hereto references to “Cocrystal,” “we,”
“us,” and “our” refer to Cocrystal Pharma, Inc. and its consolidated subsidiaries.
 
About This Prospectus
 
This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission (the “SEC”). By using a shelf registration statement,
we may sell, at any time and from time to time, in one or more offerings, any combination of the securities described in this prospectus. The exhibits to our registration
statement contain the full text of certain contracts and other important documents we have summarized in this prospectus. Since these summaries may not contain all the
information that you may find important in deciding whether to purchase the securities we offer, you should review the full text of these documents. The registration statement
and the exhibits can be obtained from the SEC as indicated under the section entitled “Incorporation of Certain Information by Reference.”
 
This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that contains
specific information about the terms of those securities. The prospectus supplement also may add, update or change information contained in this prospectus. If there is an
inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement. You should read
carefully both this prospectus and any prospectus supplement together with the additional information described below under the section entitled “Incorporation of Certain
Information by Reference.”
 
We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus or a prospectus
supplement is accurate as of any date other than the date on the front of the document.
 
Our Company
 
Cocrystal Pharma, Inc. is a biotechnology company seeking to discover and develop novel antiviral therapeutics as treatments for serious and/or chronic viral diseases. We
employ unique structure-based technologies and Nobel Prize winning expertise to create first- and best-in-class antiviral drugs. These technologies are designed to efficiently
deliver small molecule therapeutics that are safe, effective and convenient to administer. We have identified promising preclinical and early clinical stage antiviral compounds
for unmet medical needs including influenza, Hepatitis C virus, coronavirus, and norovirus infections.
 
Corporate Information
 
Our principal executive offices are located at 19805 N. Creek Parkway, Bothell, WA 98011 and our telephone number is (877) 262-7123. Our Internet website address is
www.cocrystalpharma.com. The information on our website is not incorporated into this prospectus.
 

 CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS
 
This prospectus including the documents incorporated by reference contains forward-looking statements. All statements other than statements of historical facts, including
statements regarding our future financial position, liquidity, business strategy and plans and objectives of management for future operations, are forward-looking statements.
The words “believe,” “may,” “estimate,” “continue,” “anticipate,” “intend,” “should,” “plan,” “could,” “target,” “potential,” “is likely,” “will,” “expect” and similar
expressions, as they relate to us, are intended to identify forward-looking statements. We have based these forward-looking statements largely on our current expectations and
projections about future events and financial trends that we believe may affect our financial condition, results of operations, business strategy and financial needs.
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The results anticipated by any or all of these forward-looking statements might not occur. Important factors, uncertainties and risks that may cause actual results to differ



materially from these forward-looking statements are contained in the risk factors that follow and elsewhere in this prospectus and the incorporated documents. We undertake
no obligation to publicly update or revise any forward-looking statements, whether as the result of new information, future events or otherwise. For more information regarding
some of the ongoing risks and uncertainties of our business, see the risk factors that follow and or that are disclosed in our incorporated documents.
 

 RISK FACTORS
 
Investing in our securities involves risks. Before purchasing the securities offered by this prospectus you should consider carefully the risk factors incorporated by reference in
this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2022 filed with the SEC on March 29, 2023, as well as the risks, uncertainties and
additional information (i) set forth in our reports on Forms 10-K, 10-Q and 8-K and in the other documents incorporated by reference in this prospectus that we file with the
SEC after the date of this prospectus and which are deemed incorporated by reference in this prospectus, and (ii) the information contained in any applicable prospectus
supplement. For a description of these reports and documents, and information about where you can find them, see “Incorporation of Certain Information by Reference.” The
risks and uncertainties we discuss in this prospectus and in the documents incorporated by reference in this prospectus are those that we currently believe may materially affect
our company. Additional risks not presently known, or currently deemed immaterial, also could materially and adversely affect our financial condition, results of operations,
business and prospects.
 

 USE OF PROCEEDS
 
Unless we specify otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the sale of the securities by us to provide additional funds for
working capital and other general corporate purposes. Any specific allocation of the net proceeds of an offering of securities will be determined at the time of such offering and
will be described in the accompanying supplement to this prospectus.
 

 DESCRIPTION OF CAPITAL STOCK
 
We are authorized to issue 150,000,000 shares of common stock, par value $0.001 per share, and 5,000,000 shares of preferred stock, par value $0.001 per share.
 
Common Stock
 
We are authorized to issue 150,000,000 shares of common stock, par value $0.001 per share. The holders of common stock are entitled to one vote per share on all matters
submitted to a vote of shareholders, including the election of directors. There is no cumulative voting in the election of directors. In the event of our liquidation or dissolution,
holders of common stock are entitled to share ratably in all assets remaining after payment of liabilities and the liquidation preferences of any outstanding shares of preferred
stock. Holders of common stock have no preemptive rights and have no right to convert their common stock into any other securities and there are no redemption provisions
applicable to our common stock.
 
The holders of common stock are entitled to any dividends that may be declared by the Board of Directors out of funds legally available for payment of dividends subject to the
prior rights of holders of preferred stock and any contractual restrictions we have against the payment of dividends on common stock. We have not paid dividends on our
common stock since inception and do not plan to pay dividends on our common stock in the foreseeable future.
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As of May 8, 2023, we had 10,173,790 shares of common stock outstanding. In addition, as of that date, there were 363,000 shares underlying our outstanding warrants and
stock options.
 
Preferred Stock
 
We are authorized to issue 5,000,000 shares of “blank check” preferred stock with designations, rights and preferences as may be determined from time to time by our Board of
Directors. As the date of this prospectus, we had no shares of preferred stock issued and outstanding.
 
Preferred stock is available for possible future financings or acquisitions and for general corporate purposes without further authorization of our shareholders unless such
authorization is required by applicable law, or the rules of any securities exchange or market on which our stock is then listed or admitted or trading.
 
Our Board of Directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting power or other rights of the holders
of common stock. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and other corporate purposes could, under some
circumstances, have the effect of delaying, deferring or preventing a change in control of the Company. For a description of how future issuances of our preferred stock could
affect the rights of our shareholders, see “Certain Provisions of Delaware Law and of Our Charter and Bylaws - Issuance of “blank check” Preferred Stock,” below.
 
A prospectus supplement relating to any series of preferred stock being offered will include specific terms relating to the offering. Such prospectus supplement will include:
 

● the title and stated or par value of the preferred stock;
  
● the number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;
  
● the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred stock;
  
● whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends on the preferred stock shall accumulate;
  
● the provisions for a sinking fund, if any, for the preferred stock;
  
● any voting rights of the preferred stock;
  
● the provisions for redemption, if applicable, of the preferred stock;
  
● any listing of the preferred stock on any securities exchange;
  
● the terms and conditions, if applicable, upon which the preferred stock will be convertible into our common stock, including the conversion price or the manner of

calculating the conversion price and conversion period;
  
● if appropriate, a discussion of federal income tax consequences applicable to the preferred stock; and
  
● any other specific terms, preferences, rights, limitations or restrictions of the preferred stock.

 
 DESCRIPTION OF WARRANTS

 
We may issue warrants for the purchase of common stock. Warrants may be issued independently or together with other securities and may be attached to or separate from any



offered securities. Each series of warrants will be issued under a separate warrant agreement. The following outlines some of the general terms and provisions of the warrants
that we may issue from time to time. Additional terms of the warrants and the applicable warrant agreement will be set forth in the applicable prospectus supplement.
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The following descriptions, and any description of the warrants included in a prospectus supplement, may not be complete and is subject to and qualified in its entirety by
reference to the terms and provisions of the applicable warrant agreement, which we will file with the SEC in connection with any offering of warrants.
 
General
 
The prospectus supplement relating to a particular issue of warrants will describe the terms of the warrants, including the following:
 

● the title of the warrants;
  

● the offering price for the warrants, if any;
  

● the aggregate number of the warrants;
  

● the terms of the security that may be purchased upon exercise of the warrants;
  

● if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each security;
  

● if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;
  

● the dates on which the right to exercise the warrants commence and expire;
  

● if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;
  

● if applicable, a discussion of material United States federal income tax considerations;
  

● anti-dilution provisions of the warrants, if any;
  

● redemption or call provisions, if any, applicable to the warrants; and
  

● any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
 
Exercise of warrants
 
Each warrant will entitle the holder of the warrant to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that we describe in the
applicable prospectus supplement. Holders may exercise warrants at any time up to the close of business on the expiration date set forth in the applicable prospectus supplement.
After the close of business on the expiration date, unexercised warrants will be void. Holders may exercise warrants as set forth in the prospectus supplement relating to the
warrants being offered. Until a holder exercises the warrants to purchase any securities underlying the warrants, the holder will not have any rights as a holder of the underlying
securities by virtue of ownership of warrants.
 

 DESCRIPTION OF UNITS
 
As specified in any applicable prospectus supplement, we may issue units consisting of one or more warrants, shares of preferred stock, shares of common stock or any
combination of such securities.
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Transfer Agent
 
We have appointed Equity Stock Transfer as our transfer agent. Their contact information is: 237 West 37th Street, Suite 602, New York, New York 10018, phone number
(212) 575-5757.
 

 CERTAIN PROVISIONS OF DELAWARE LAW AND OF OUR CHARTER AND BYLAWS
 
Anti-takeover Provisions
 
In general, Section 203 of the Delaware General Corporation Law (the “DGCL”) prohibits a Delaware corporation with a class of voting stock listed on a national securities
exchange or held of record by 2,000 or more shareholders from engaging in a “business combination” with an “interested shareholder” for a three-year period following the
time that this shareholder becomes an interested shareholder, unless the business combination is approved in a prescribed manner. A “business combination” includes, among
other things, a merger, asset or stock sale or other transaction resulting in a financial benefit to the interested shareholder. An “interested shareholder” is a person who, together
with affiliates and associates, owns, or did own within three years prior to the determination of interested shareholder status, 15% or more of the corporation’s voting stock.
Under Section 203, a business combination between a corporation and an interested shareholder is prohibited unless it satisfies one of the following conditions:
 

● before the shareholder became interested, the board of directors approved either the business combination or the transaction which resulted in the shareholder becoming
an interested shareholder;

  
● upon consummation of the transaction which resulted in the shareholder becoming an interested shareholder, the interested shareholder owned at least 85% of the voting

stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of determining the voting stock outstanding, shares owned by persons
who are directors and also officers, and employee stock plans, in some instances; or

  
● at or after the time the shareholder became interested, the business combination was approved by the board of directors of the corporation and authorized at an annual or

special meeting of the shareholders by the affirmative vote of at least two-thirds of the outstanding voting stock which is not owned by the interested shareholder.
 
The DGCL permits a corporation to opt out of, or choose not to be governed by, its anti-takeover statute by expressly stating so in its original certificate of incorporation (or
subsequent amendment to its certificate of incorporation or bylaws approved by its shareholders). Our Certificate of Incorporation and Bylaws do not contain a provision
expressly opting out of the application of Section 203 of the DGCL; therefore we are subject to the anti-takeover statute.
 



Issuance of “Blank Check” Preferred Stock
 
Our Certificate of Incorporation authorizes the issuance of up to 5,000,000 shares of “blank check” preferred stock with designations, rights and preferences as may be
determined from time to time by our Board of Directors. Our Board of Directors is empowered, without shareholder approval, to issue a series of preferred stock with dividend,
liquidation, conversion, voting or other rights which could dilute the interest of, or impair the voting power of, our common shareholders. The issuance of a series of preferred
stock could be used as a method of discouraging, delaying or preventing a change in control. For example, it would be possible for our Board of Directors to issue preferred
stock with voting or other rights or preferences that could impede the success of any attempt to effect a change in control of our Company.
 
Our Bylaws also allow our Board of Directors to fix the number of directors. Our shareholders do not have cumulative voting in the election of directors.
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Special Shareholder Meetings and Action by Written Consent
 
Under our Bylaws, special meetings of the shareholders shall be held when directed by (i) the Board of Directors, or (ii) when requested in writing by the holders of not less
than 20 percent of all the shares entitled to vote at the meeting. Our Bylaws do not permit meetings of shareholders to be called by any other person. This could have the effect
of delaying or preventing unsolicited takeovers and changes in control or changes in our management.
 
Indemnification of Directors and Officers.
 
Section 145(a) of the DGCL, which Cocrystal is subject to, provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the
corporation) by reason of the fact that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in a manner
the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to
believe the person’s conduct was unlawful. Section 145(b) of the DGCL provides that a corporation may indemnify any person who was or is a party or is threatened to be made
a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the person is or
was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably incurred by the person in connection with the
defense or settlement of such action or suit if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the
corporation and except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the
corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper. To the extent that a present or former director or officer of a corporation has been successful on the merits or otherwise in
defense of any action, suit or proceeding referred to in Section 145(a) and (b) of the DGCL, or in defense of any claim, issue or matter therein, such person shall be indemnified
against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith.
 
Any indemnification under Section 145(a) and (b) of the DGCL (unless ordered by a court) shall be made by Cocrystal only as authorized in the specific case upon a
determination that indemnification of the present or former director, officer, employee or agent is proper in the circumstances because the person has met the applicable
standard of conduct set forth in Section 145(a) and (b). Such determination shall be made, with respect to a person who is a director or officer at the time of such determination,
(1) by a majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a quorum, or (2) by a committee of such directors designated
by majority vote of such directors, even though less than a quorum, or (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written
opinion, or (4) by the shareholders. Expenses (including attorneys’ fees) incurred by an officer or director in defending any civil, criminal, administrative or investigative action,
suit or proceeding may be paid by the corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of such
director or officer to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by the corporation as authorized in this section.
Such expenses (including attorneys’ fees) incurred by former directors and officers or other employees and agents may be so paid upon such terms and conditions, if any, as the
corporation deems appropriate. The indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 shall not be deemed exclusive of any other
rights to which those seeking indemnification or advancement of expenses may be entitled under any bylaw, agreement, vote of shareholders or disinterested directors or
otherwise, both as to action in such person’s official capacity and as to action in another capacity while holding such office. We have entered into Indemnification Agreements
with each director and executive officer.
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Section 145 of the DGCL also empowers a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as such, whether or not the
corporation would have the power to indemnify such person against such liability under Section 145.
 
Article 11 of Cocrystal’s Certificate of Incorporation provides that directors and officers of the Company, and any persons serving at the request of the Company as a director,
officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans, shall be
indemnified to the fullest extent permitted by the DGCL.
 
Cocrystal carries directors and officers liability coverages designed to insure its officers and directors and those of its subsidiaries against certain liabilities incurred by them in
the performance of their duties, and also providing for reimbursement in certain cases to Cocrystal and its subsidiaries for sums paid to directors and officers as indemnification
for similar liability.
 
Insofar as indemnification for liabilities arising under the Securities Act of 1933 (the “Securities Act”) may be permitted to our directors, officers and controlling persons
pursuant to the foregoing provisions, or otherwise, Cocrystal has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable.
 
Governing Law and Forum Selection
 
Article 12 of Cocrystal’s Certificate of Incorporation and Article XI, Section 1 of Cocrystal’s Bylaws provide that the internal affairs of the Company shall be governed by and
interpreted under the laws of the State of Delaware, excluding its conflict of laws principles, and that unless the Company consents in writing to the selection of an alternative
forum, the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Company, (ii)
any action asserting a claim of breach of a fiduciary duty owed by any director or officer (or affiliate of any of the foregoing) of the Company to the Company or the Company’s
shareholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL or the Company’s Certificate of Incorporation or Bylaws, or (iv) any other action
asserting a claim arising under, in connection with, and governed by the internal affairs doctrine. These provisions have the effect of requiring parties bringing actions
concerning the Company’s internal affairs, including actions brought by the Company’s shareholders, to litigate such matters in the Delaware Court of Chancery, to the extent
such exclusive jurisdiction is permitted under applicable law. As such, shareholders of the Company seeking to bring a claim regarding the internal affairs of the Company may



be subject to increased costs associated with litigating in Delaware as opposed to their home state or other forum, precluded from bringing such a claim in a forum they
otherwise consider to be more favorable, and discouraged from bringing such claims as a result of the foregoing or other factors related to forum selection. These provisions do
not provide the Delaware Court of Chancery with jurisdiction over matters for which federal courts have exclusive jurisdiction, such as suits brought to enforce any duty or
liability created by the Exchange Act or the rules and regulations promulgated thereunder.
 
Further, Article XI, Section 2 of Cocrystal’s Bylaws provides that the United States federal courts with exclusive jurisdiction over claims brought under the Securities Act. The
effect of this provision is that an action under the Securities Act with respect to the Company may only be brought in the federal courts, whereas absent such provision the
federal and state courts would otherwise have concurrent jurisdiction over such a matter. Additionally, Article XI, Section 3 of Cocrystal’s Bylaws provides for the United
States District Court for the District of Delaware as the exclusive venue for any cause of action under either the Securities Act or the Securities Exchange Act of 1934 (the
“Exchange Act”), meaning such federal court is the only court in which such a case may be brought and heard.
 
Additionally, Section 22 of the Securities Act provides that state and federal courts have concurrent jurisdiction over claims to enforce any duty or liability created by the
Securities Act or the rules and regulations promulgated thereunder. As such, there is some uncertainty as to the effect that the foregoing provisions of Cocrystal’s Certificate of
Incorporation and Bylaws would have when a claim under the DGCL is combined with a claim under the Securities Act, and in such a case those provisions may cause the
DGCL claim and the Securities Act claim to be separated between the courts having jurisdiction over the respective claims, or alternatively it may cause the DGCL claim and
the Securities Act claim to be consolidated in the Delaware Court of Chancery.
 
The Delaware Supreme Court has upheld a charter provision designating federal courts as the exclusive forum for actions brought under the Securities Act. Further, based on a
decision by the United States Court of Appeals for the Seventh Circuit, the Company believes that the foregoing provisions will effect a claim made under the DGCL that is
combined with a claim made under the Exchange Act by causing the DGCL claim and the Exchange Act claim to be separated between the courts having jurisdiction over the
respective claims. However, because the case in question was decided by the Seventh Circuit, its ruling is not necessarily binding on federal or state courts sitting in Delaware,
and we cannot assure you that other courts will rule the same way with respect to claims brought under the Exchange Act.
 
Because the foregoing provisions of our Certificate of Incorporation and Bylaws may have the effect of severing certain causes of action between federal and state courts,
shareholders seeking to assert such claims face the risk of increased litigation expenses arising from litigating multiple related claims in two separate courts, and shareholders
may be discouraged from bringing all or some of these claims as a result. Notwithstanding the foregoing, the Company’s shareholders will not be deemed to have waived the
Company’s compliance obligations with respect to the federal securities laws, including the Exchange Act and the Securities Act, or the rules and regulations promulgated
thereunder.
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 PLAN OF DISTRIBUTION
 
We may sell the securities offered by this prospectus from time to time in one or more transactions, including without limitation:
 

● through underwriters or brokers;
  
● directly to purchasers;
  
● in a rights offering;
  
● in “at-the-market” offerings, within the meaning of Rule 415(a)(4) of the Securities Act to or through a market maker or into an existing trading market on an exchange

or otherwise;
  
● through agents;
  
● in block trades;
  
● through a combination of any of these methods; or
  
● through any other method permitted by applicable law and described in a prospectus supplement.

 
In addition, we may issue the securities as a dividend or distribution to our existing stockholders or other security holders.
 
The prospectus supplement with respect to any offering of securities will include the following information:
 

● the terms of the offering;
  
● the names of any underwriters or agents;
  
● the name or names of any managing underwriter or underwriters;
  
● the purchase price or initial public offering price of the securities;
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● the net proceeds from the sale of the securities;
  
● any delayed delivery arrangements;
  
● any underwriting discounts, commissions and other items constituting underwriters’ compensation;
  
● any discounts or concessions allowed or re-allowed or paid to brokers;
  
● any commissions paid to agents; and
  
● any securities exchange on which the securities may be listed.

 
Sale through Underwriters or Brokers
 
If underwriters are used in the sale, the underwriters may resell the securities from time to time in one or more transactions, including negotiated transactions, at a fixed public



offering price or at varying prices determined at the time of sale. Underwriters may offer securities to the public either through underwriting syndicates represented by one or
more managing underwriters or directly by one or more firms acting as underwriters. Unless we inform you otherwise in the applicable prospectus supplement, the obligations
of the underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all of the offered securities if they purchase
any of them. The underwriters may change from time to time any initial public offering price and any discounts or concessions allowed or re-allowed or paid to brokers.
 
We will describe the name or names of any underwriters, brokers or agents and the purchase price of the securities in a prospectus supplement relating to the securities.
 
In connection with the sale of the securities, underwriters may receive compensation from us or from purchasers of the securities, for whom they may act as agents, in the form
of discounts, concessions or commissions. Underwriters may sell the securities to or through brokers, and these brokers may receive compensation in the form of discounts,
concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agents, which is not expected to exceed that customary in
the types of transactions involved. Underwriters, brokers and agents that participate in the distribution of the securities may be deemed to be underwriters, and any discounts or
commissions they receive from us, and any profit on the resale of the securities they realize may be deemed to be underwriting discounts and commissions, under the Securities
Act. The prospectus supplement will identify any underwriter or agent and will describe any compensation they receive from us.
 
Underwriters could make sales in privately negotiated transactions and/or any other method permitted by law, including sales deemed to be an “at-the-market” offering, sales
made directly on The Nasdaq Capital Market, the existing trading market for our shares of common stock, or sales made to or through a market maker other than on The Nasdaq
Capital Market. The name of any such underwriter or agent involved in the offer and sale of our securities, the amounts underwritten, and the nature of its obligations to take
our securities will be described in the applicable prospectus supplement.
 
Unless otherwise specified in the prospectus supplement, each series of the securities will be a new issue with no established trading market, other than our shares of common
stock, which are currently traded on The Nasdaq Capital Market. It is possible that one or more underwriters may make a market in a series of the securities, but underwriters
will not be obligated to do so and may discontinue any market making at any time without notice. Therefore, we can give no assurance about the liquidity of the trading market
for any of the securities.
 
Under agreements we may enter into, we may indemnify underwriters, brokers, and agents who participate in the distribution of the securities against certain liabilities,
including liabilities under the Securities Act, or contribute with respect to payments that the underwriters, brokers or agents may be required to make.
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Any compensation we pay underwriters or brokers will be subject to the guidelines of the Financial Industry Regulatory Authority, Inc. We will disclose the compensation in
any applicable prospectus supplement or pricing supplement, as the case may be.
 
To facilitate the offering of securities, certain persons participating in the offering may engage in transactions that stabilize, maintain, or otherwise affect the price of the
securities. This may include over-allotments or short sales of the securities, which involve the sale by persons participating in the offering of more securities than we sold to
them. In these circumstances, these persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment
option, if any. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing securities in the open market or by imposing penalty
bids, whereby selling concessions allowed to brokers participating in the offering may be reclaimed if securities sold by them are repurchased in connection with stabilization
transactions. The effect of these transactions may be to stabilize or maintain the market price of the securities at a level above that which might otherwise prevail in the open
market. These transactions may be discontinued at any time.
 
From time to time, we may engage in transactions with these underwriters, brokers, and agents in the ordinary course of business.
 
Direct Sales and Sales through Agents
 
We may sell the securities directly. In this case, no underwriters or agents would be involved. We also may sell the securities through agents designated by us from time to time.
In the applicable prospectus supplement, we will name any agent involved in the offer or sale of the offered securities, and we will describe any commissions payable to the
agent. Unless we inform you otherwise in the applicable prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its
appointment.
 
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities Act with respect to any sale of
those securities. We will describe the terms of any sales of these securities in the applicable prospectus supplement.
 
Remarketing Arrangements
 
Securities also may be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their purchase, in accordance with a
redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as principals for their own accounts or as agents for us. Any
remarketing firm will be identified and the terms of its agreements, if any, with us and its compensation will be described in the applicable prospectus supplement.
 
Delayed Delivery Contracts
 
If we so indicate in the applicable prospectus supplement, we may authorize agents, underwriters or brokers to solicit offers from certain types of institutions to purchase
securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a specified date in the future. The
contracts would be subject only to those conditions described in the applicable prospectus supplement. The applicable prospectus supplement will describe the commission
payable for solicitation of those contracts.
 
General Information
 
We may have agreements with the underwriters, brokers, agents and remarketing firms to indemnify them against certain civil liabilities, including liabilities under the
Securities Act, or to contribute with respect to payments that the underwriters, brokers, agents or remarketing firms may be required to make. Underwriters, brokers, agents and
remarketing firms may be customers of, engage in transactions with or perform services for us in the ordinary course of their businesses.
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 LEGAL MATTERS
 
The validity of the securities offered hereby will be passed upon for us by Nason, Yeager, Gerson, Harris & Fumero, P.A., Palm Beach Gardens, Florida.
 

 EXPERTS
 
The consolidated financial statements as of December 31, 2022 and 2021 incorporated by reference in this prospectus have been so incorporated in reliance on the report of
Weinberg & Company.



 
 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
The documents listed below are incorporated by reference into this prospectus:
 

● Our annual report on Form 10-K for the year ended December 31, 2022 filed on March 29, 2023; and
  
● Our quarterly report on Form 10-Q for the quarter ended March 31, 2023 filed on May 15, 2023; and
  
● Our definitive proxy statement on Schedule 14A filed on April 28, 2023; and
  
● Our current reports on Form 8-K filed on April 4, 2023, April 10, 2023, and April 24, 2023 (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-

K and exhibits that are related to such item); and
  
● The description of our common stock contained in our Registration Statement on Form 8-A (File No. 001-38418), filed under Section 12(b) of the Exchange Act on

March 9, 2018, as amended in Exhibit 4.1 to the Company’s Annual Report on For 10-K filed on March 27, 2020, and any subsequent amendment or report filed for the
purpose of amending such description; and

  
● All documents subsequently filed pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of the offering, other than information

furnished pursuant to Items 2.02 and 7.01 of Form 8-K and any related exhibits, shall be deemed to be incorporated by reference into the prospectus.
 
Any statement contained in a document incorporated or deemed to be incorporated by reference in this prospectus is modified or superseded for purposes of the prospectus to
the extent that a statement contained in this prospectus or in any other subsequently filed document that also is or is deemed to be incorporated by reference herein modifies or
supersedes such statement.
 
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 this prospectus but not delivered with the prospectus.
 
We are an Exchange Act reporting company and are required to file periodic reports on Form 10-K and 10-Q and current reports on Form 8-K. The SEC maintains an internet
website that contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC, including Cocrystal at
www.sec.gov. You may also access our Exchange Act reports and proxy statements free of charge at our website, www.cocrystalpharma.com.
 
You may obtain a copy of any of our filings, at no cost, by contacting us at:
 

19805 N. Creek Parkway
Bothell, WA 98011

(877) 262-7123
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1412486/000149315223013321/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1412486/000149315218003161/form8-a12b.htm
https://www.sec.gov/Archives/edgar/data/1412486/000149315220004916/form10-k.htm

