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PROSPECTUS SUPPLEMENT
(TO PROSPECTUS DATED MAY 15, 2012)

Up to $50,000,000

Vical

Common Stock

On November 7, 2012, we entered into an At-the-MaBquity Offering Sales Agreement, or Sales Agrestiywith Stifel, Nicolaus &
Company, Incorporated, or Stifel Nicolaus Weiselating to the shares of our common stock, parevéu01 per share, being offered by this
prospectus supplement and the accompanying pragpéntaccordance with the terms of the Sales Ages¢, we may offer and sell through
Stifel Nicolaus Weisel as our sales agent sharesiofommon stock from time to time having aggregatles proceeds of up to $50,000,000.

Sales of shares of our common stock, if any, vélhtade at market prices by any method that is deééolee an “at the market” offering as
defined in Rule 415 under the Securities Act of3,%8 amended, or the Securities Act, includingssalade directly on the Nasdaq Global
Market and any other trading market for our comrstmtk, and sales to or through a market maker otfagr on an exchange. See “Plan of
Distribution” in this prospectus supplement forthar information.

Our common stock is listed on the Nasdaq Globalkgtaunder the symbol “VICL". On November 6, 2012 {ast reported sale price of our
common stock on the Nasdaq Global Market was $3et4hare.

We will pay Stifel Nicolaus Weisel a commission205% of the gross sales price of all shares satiutih it as agent under the Sales
Agreement. Subject to the terms and conditiont®fSales Agreement, Stifel Nicolaus Weisel will ilsecommercially reasonable efforts to
sell on our behalf any shares to be offered bynageuthe Sales Agreement. The offering of our comstock pursuant to the Sales
Agreement will terminate upon the earlier of: (iptsale of all the shares of our common stock edfday this prospectus supplement and the
accompanying prospectus or (ii) the terminatiothef Sales Agreement by us or by Stifel Nicolaus3&fei

Investing in our common stock involves a high degeeof risk. See “Risk Factors” beginning on page S3 of this prospectus supplemer
and the documents we incorporate by reference intthis prospectus supplement, including our most recdg Annual Report on Form
10-K and our quarterly reports on Form 10-Q.

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

Stifel Nicolaus Weisel

The date of this prospectus supplement is Novemp2012.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is grospectus supplement, which describes the tefitigs offering of common stock and
also adds to and updates information containedderatcompanying prospectus and the documents imrategl by reference into this
prospectus supplement and the accompanying pregpédie second part, the accompanying prospecitlading the documents
incorporated by reference therein, provides moreegs information. Generally, when we refer to ghiespectus, we are referring to both
parts of this document combined. To the extenttiern conflict between the information containethis prospectus supplement, on the one
hand, and the information contained in the accoryipgnprospectus or in any document incorporatedelfigrence that was filed with the SEC
before the date of this prospectus supplementy@wother hand, you should rely on the informatiothis prospectus supplement. If any
statement in one of these documents is inconsistéimta statement in another document having a tete — for example, a document
incorporated by reference in this prospectus supgte or the accompanying prospectughe statement in the document having the later
modifies or supersedes the earlier statement. Yiould read this prospectus supplement and the gumymg prospectus, including the
information incorporated by reference and any Wweiéing prospectus that we may provide to you inmection with this offering, in their
entirety before making an investment decision.

We have not, and Stifel Nicolaus Weisel has naha@ized any other person to provide you with arfgrimation that is different from that
contained or incorporated by reference in this pectus supplement, the accompanying prospectumary free writing prospectuses we
may provide to you in connection with this offerinfe are offering to sell, and seeking offers tg,talhares of our common stock only in
jurisdictions where offers and sales are permiftéek distribution of this prospectus supplement tedoffering of our common stock
certain jurisdictions may be restricted by law.99eis outside the United States who come into psissesf this prospectus supplement must
inform themselves about, and observe any restistielating to, the offering of our common stock &me distribution of this prospectus
supplement outside the United States. This proapesttpplement does not constitute, and may nos&e im connection with, an offer to sell,
or a solicitation of an offer to buy, any secustifered by this prospectus supplement by anyopersany jurisdiction in which it is unlawf
for such person to make such an offer or solictatlyou should assume that the information appganirthis prospectus supplement, the
accompanying prospectus, the documents incorpobgteeference in this prospectus supplement anddbhempanying prospectus, and in
any free writing prospectus that we may providgdo in connection with this offering is accuratdyoas of the respective dates of those
documents or as otherwise indicated. Our busifiess)cial condition, results of operations and pexts may have changed since those ¢

Unless otherwise mentioned or unless the contextires otherwise, all references in this prospestymlement to “Vical,” “we,” “our” or
similar references mean Vical Incorporated.

This prospectus supplement, the accompanying pcaspeand the information incorporated herein ddein by reference include
trademarks, service marks and trade names ownead by other companies. All trademarks, service marid trade names included or
incorporated by reference into this prospectus lempgnt or the accompanying prospectus are the gyopktheir respective owners.

S-ii
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SUMMARY

This summary highlights certain information abost this offering and selected information contaieéwhere in or incorporated
by reference into this prospectus supplement. Sunismary is not complete and does not contain ah@fnformation that you should
consider before deciding whether to invest in ammon stock. For a more complete understandingio€ompany and this offering,
we encourage you to read and consider carefullyntioee detailed information in this prospectus seppént and the accompanying
prospectus, including the information incorporatadreference in this prospectus supplement and¢hempanying prospectus, and-
information included in any free writing prospecthsat we have authorized for use in connection itk offering, including the
information referred to under the heading “Risk E@s” in this prospectus supplement on page S-3.

Our Business

We research and develop biopharmaceutical prodhastsd on our patented DNA delivery technologiesHermprevention and
treatment of serious or life-threatening diseadés believe the following areas of research offergheatest potential for near-term
commercialization for us and our partners:

« Vaccines for use in hi¢risk populations for infectious disease targetsafbich there are significant neet

« Vaccines for general pediatric, adolescent andtguydulations for infectious disease applicatic

« Cancer vaccines or immunotherapies that complem@angxisting programs and core expertise;

« Genebased delivery of therapeutic proteins, such agogegic growth factors for treatment of cardiovdacudiseases

We currently have three active independent cliréeal preclinical development programs in the acdasfectious disease and canc

« A fully enrolled ongoing Phase 3 clinical trial ngiour Allovectin® immunotherapeutic in patientsiwihetastatic melanoma,
which has been funded, up to certain limits, by Ba®G, Inc., or AnGes, through cash payments andyeigqvestments under a
research and development agreem

< A completed preclinical program, with an allowedeéstigational new drug application, using our CyMiite™ prophylactic
vaccine formulated with our proprietary Vaxfectindjuvant to prevent cytomegalovirus, or CMV, infectibefore and during
pregnancy; an

» A preclinical program with therapeutic and proplayi@vaccines for herpes simplex virus type 2 folated with our proprietary
Vaxfectin® adjuvant.

We have leveraged our patented technologies thrbegyising and collaboration arrangements, suduadicensing arrangements
with Astellas Pharma Inc., or Astellas, Merck & Coc., the sanofi-aventis Group, or sanofi-avemisstol-Myers Squibb Company,
AnGes, Aqua Health Ltd. of Canada, an affiliatéNofvartis Animal Health, and Merial Limited, a sutlisry of sanofi-aventis, among
other biopharmaceutical companies.

In addition, we have licensed complementary teabgiek from leading research institutions and biopla@eutical companies. We
also have granted non-exclusive, academic licetasesr DNA delivery technology patent estate tdeldding research institutions
including Stanford, Harvard, Yale and the Massaettadnstitute of Technology. The non-exclusivedseaic licenses allow university
researchers to use our technology free of changediacational and internal, n@emmercial research purposes. In exchange, wethe
option to exclusively license from the universitpstential commercial applications arising fromithese of our technology on terms to
be negotiated.

Company Information

We were incorporated in Delaware in 1987. Our haadgrs are located at 10390 Pacific Center C&au, Diego, California 92121.
Our telephone number is (858) 646-1100. We mairgaiinternet website at www.vical.com. Informat@mntained in, or accessible
through, our website does not constitute incorpomaby reference of the information contained im website and is provided as an
inactive textual reference.

S1
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Securities Offered

Use of Proceeds

Risk Factors

Nasdaq Global Market Listin

The Offering

Shares of our common stock, par value $0.01 peeshaving an aggregate offering
price of up to $50,000,00

We intend to use the net proceeds from this offefim general corporate purposes,
including clinical trial expenses, research andeflgyment expenses, general and
administrative expenses, manufacturing expensepeatetial acquisitions of
companies and technologies that complement ounésisj although we have no
present commitments or agreements to make anyaggglisitions. See “Use of
Proceed’ on page -5 of this prospectus suppleme

Investing in our common stock involves a high degrérisk. See “Risk Factors” on
page S-3 of this prospectus supplement and in @st necent Annual Report on
Form 1(-K and our Quarterly Reports on Form-Q.

Our common stock is listed on the Nasdaq Globalkgtaunder the symb¢VICL.”

S-2
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RI SK FACTORS

An investment in our common stock involves a hagrak of risk. Before deciding whether to invesitincommon stock, you should
consider carefully the risks described below arstdssed under the section captioned “Risk Factomitained in our most recent Annual
Report on Form 1-K and any subsequent Quarterly Reports on FornQ10¢#hich are incorporated by reference in this pestus
supplement and the accompanying prospectus, tageitieother information in this prospectus suppéary the accompanying prospectus,
the additional information and documents incorperhby reference, and in any free writing prospetias we have authorized for use in
connection with this offering. If any of these sisictually occurs, our business, financial conditicesults of operations or cash flow could be
seriously harmed. This could cause the tradinggpatour common stock to decline, resulting insslof all or part of your investment.

Risks Related to This Offering

Management may invest or spend the net proceeds this offering in ways with which you may not agreeand in ways that may not
yield a return to our stockholders.

We will retain broad discretion over the use of tle¢ proceeds from this offering. We expect tothsenet proceeds from this offering for
general corporate purposes; however, a numberrizblas will influence our actual use of the nedqaeds from this offering, and our actual
uses of the net proceeds of this offering may satystantially from our currently planned uses. Mgamaent could choose to spend the net
proceeds from this offering in ways in which stocklers may not deem desirable, or in ways thatatémprove our operating results or
result in a significant return or any return atfatl our stockholders.

New investors in our common stock could experiendsnmediate and substantial dilution.

The offering price of our common stock could bestabtially higher than what the net tangible boalue per share of our common stock
is at the time of any offering. As a result, inaestof our common stock in this offering could inaumediate and substantial dilution.

You may experience future dilution as a result ofdture equity offerings and other issuances of ourammon stock or other securities.
In addition, this offering and future equity offerings and other issuances of our common stock or othgecurities may adversely affect
our common stock price.

In order to raise additional capital, we may in fiieire offer additional shares of our common stockther securities convertible into or
exchangeable for our common stock at prices thgtmoabe the same as the prices at which we sateshin this offering. We may sell sha
or other securities in any other offering at pripes share that are less than those paid by imgistthis offering, and investors purchasing
shares or other securities in the future could mimlds superior to existing stockholders. The @per share at which we sell additional sh
of our common stock, or securities convertibleartengeable into common stock, in future transastimay be higher or lower than the
prices paid by investors in this offering.

In addition, the sale of shares in this offering any future sales of a substantial number of shafreur common stock in the public
market, or the perception that such sales may pcould adversely affect the price of our commarist We cannot predict the effect, if any,
that market sales of those shares of common stottieavailability of those shares of common stfiecksale will have on the market price of
our common stock.

S-3
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying pcaspehe documents we have filed with the SECdhaincorporated by reference
and any free writing prospectus that we have aigbdrfor use in connection with this offering cant&orward-looking statements” within
the meaning of Section 27A of the Securities Ad Section 21E of the Securities Exchange Act o183 amended, or the Exchange Act.
These statements relate to future events or téubwre operating or financial performance, busirtessds and other information that is not
historical information and involve known and unknmovisks, uncertainties and other factors which weyse our actual results, performance
or achievements to be materially different from &umyre results, performances or achievements egprkor implied by the forward-looking
statements. Forward-looking statements may inclodeare not limited to, statements about:

* the progress, timing and results of clinical triatsl research and development efforts involvingpsaduct candidates or the product
candidates of our licenset

» the submission of applications for and receiptegfulatory clearances and approv

« our and our license’ plans to conduct future clinical trials or reseaacid development effort

e our expectations about partnering, marketing amdneercializing our product candidat:

« the benefits we expect to derive from relationshifith our collaborators

 the use of proceeds from this offering; ¢

» our estimates regarding our capital requiremendisoam need for additional financin

In some cases, you can identify forward-lookingesteents by terms such as “may,” “will,” “should £duld,” “would,” “expects,” “plans,”
“anticipates,” “believes,” “estimates,” “projectspredicts,” “potential” and similar expressiongended to identify forward-looking
statements. These statements reflect our curremtswivith respect to future events and are basedssumptions and subject to risks and
uncertainties. Given these uncertainties, you shoat place undue reliance on these forward-looklagements. We discuss many of these
risks in greater detail under the heading “Riskt&iat on page S-3 of this prospectus supplemenimodr SEC filings. Also, these forward-
looking statements represent our estimates andrgtguns only as of the date of the document coitgithe applicable statement.

You should read this prospectus supplement, thenaganying prospectus, the documents we have filddthe SEC that are incorporated
by reference and any free writing prospectus trehave authorized for use in connection with tffisrsng completely and with the
understanding that our actual future results mamaterially different from what we expect. We qgfiahill of the forward-looking statements
in the foregoing documents by these cautionargstants.

Unless required by law, we undertake no obligattonpdate or revise any forward-looking statemémteflect new information or future
events or developments. Thus, you should not asslimeur silence over time means that actual evam bearing out as expressed or
implied in such forward-looking statements.

S-4



Table of Contents

USE OF PROCEEDS
The amount of proceeds from this offering will degen the number of shares sold and the markes gtievhich they are sold.

We intend to use the net proceeds from this ofefim general corporate purposes, including cliniigal expenses, research and
development expenses, general and administratppenses, manufacturing expenses, and potentialsitgus of companies and technolog
that complement our business, although we haveesept commitments or agreements to make any suglisitions.

The amounts and timing of these expenditures wjtlethd on a number of factors, such as the timidgesults of clinical trials, the scope
and progress of our research and development &ftbe timing and progress of any partnering effdgchnological advances and the
competitive environment for our product candidafesof the date of this prospectus supplement, ammot specify with certainty all of the
particular uses for the net proceeds to us fromdffering. Accordingly, our management will hawvedd discretion in the application of the
proceeds. Pending application of the net procegdiescribed above, we intend to temporarily intlestroceeds in short and long-term
interest bearing instruments.

PLAN OF DISTRIBUTION

We have entered into a Sales Agreement with Shfieblaus & Company, Incorporated, or Stifel NiasdawWeisel, under which we may
issue and sell from time to time up to $50,000,606ur common stock, par value $0.01 per shareuttr Stifel Nicolaus Weisel as our sales
agent. Sales of our common stock, if any, will bedeat market prices by any method that is deembd &n “at the market” offering as
defined in Rule 415 under the Securities Act, idiolg sales made directly on the Nasdaqg Global Makd any other trading market for our
common stock, sales to or through a market mak®rdhan on an exchange and, with our prior congeptivately negotiated transaction:
negotiated prices.

As sales agent, Stifel Nicolaus Weisel will not @gg in any transactions that stabilize our comntocks

Stifel Nicolaus Weisel will offer our common stosibject to the terms and conditions of the Salegément on a daily basis or as
otherwise agreed upon by us and Stifel NicolausséleWe will designate the maximum amount of commsimck to be sold through Stifel
Nicolaus Weisel on a daily basis or otherwise detee such maximum amount together with Stifel N Weisel. Subject to the terms i
conditions of the Sales Agreement, Stifel Nicolssisel will use its commercially reasonable effaasell on our behalf all of the shares of
common stock requested to be sold by us. We manuaisStifel Nicolaus Weisel not to sell commoncitdf the sales cannot be effected at or
above the price designated by us in any such ictstru We or Stifel Nicolaus Weisel may suspenddffering of our common stock being
made through Stifel Nicolaus Weisel under the SAgement upon proper notice to the other party.

The aggregate compensation payable to Stifel Nisoleisel as sales agent shall be equal to 2.3%eafross sales price of the shares
sold through it pursuant to the Sales Agreement.

The remaining sales proceeds, after deducting apgreses payable by us and any transaction feeseddny any governmental,
regulatory, or self-regulatory organization in cention with the sales, will equal our net procefetishe sale of such common stock.

Stifel Nicolaus Weisel will provide written confimtion to us following the close of trading on thasdaq Global Market as applicable,
each day in which common stock is sold througls is@es agent under the Sales Agreement. Eachmoatifin will include the number of
shares of common stock sold through it as salestagethat day, the gross sales price per shazeehproceeds to us and the compensation
payable by us to Stifel Nicolaus Weisel.

S-5
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To the extent sales are made, we will report atlgaarterly the number of shares of common stottkthirough Stifel Nicolaus Weisel
under the Sales Agreement, the net proceeds todutha compensation paid by us to Stifel Nicolawssai in connection with the sales of
common stock.

Settlement for sales of common stock will occulesa the parties agree otherwise, on the thirchlegsiday that is also a trading day
following the date on which any sales were madeiarn for payment of the net proceeds to us. Tleene arrangement for funds to be
received in an escrow, trust or similar arrangement

In connection with the sales of our common stoclonbehalf, Stifel Nicolaus Weisel may be deentede an “underwriter” within the
meaning of the Securities Act, and the compensai#od to Stifel Nicolaus Weisel may be deemed tof@erwriting commissions or
discounts. We have agreed in the Sales Agreemgmbtade indemnification and contribution to Stifdicolaus Weisel against certain
liabilities, including liabilities under the Sectigis Act. In addition, we have agreed to reimbarg®rtion of the expenses of Stifel Nicolaus
Weisel in connection with this offering up to a rmanm of $60,000.

We estimate that the total expenses of the offguagble by us, excluding discounts and commisgpagysable to Stifel Nicolaus Weisel
under the sales agreement, will be approximateQ0FR0.

We and Stifel Nicolaus Weisel each have the rightgiving written notice as specified in the Salegeement, to terminate the Sales
Agreement in each party’s sole discretion at amgti

LEGAL MATTERS

The validity of the common stock offered by thisgpectus supplement and the accompanying prospeittlie passed upon for us by
Cooley LLP, San Diego, California. Latham & WatkinsP, San Diego, California, is counsel for theesahgent in connection with this
offering.

EXPERTS

Ernst & Young LLP, independent registered publiccamting firm, has audited our financial statemémt¢tuded in our Annual Report on
Form 10-K for the year ended December 31, 2011 tlameffectiveness of our internal control ovegfinial reporting as of December 31,
2011, as set forth in their reports, which are ipocated by reference in this prospectus supplerm@hielsewhere in the registration
statement. Our financial statements are incorpdrayereference in reliance on Ernst & Young LLREparts, given on their authority as
experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement and the accompanyirgpectus are part of the registration statementoomFS-3 we filed with the SEC
under the Securities Act and do not contain allitti@ermation set forth in the registration statem&shenever a reference is made in this
prospectus supplement or the accompanying prospexany of our contracts, agreements or otherrdeats, the reference may not be
complete and you should refer to the exhibits &énata part of the registration statement or thébéstto the reports or other documents
incorporated by reference in this prospectus supgte and the accompanying prospectus for a copyalf contract, agreement or other
document. Because we are subject to the informatiahreporting requirements of the Exchange Actfilwennual, quarterly and current
reports, proxy statements and other informatiofwie SEC. Our SEC filings are available to thelipudver the Internet at the SECvebsit:
at http://www.sec.gov. You may also read and capya@ocument we file at the SEC’s Public ReferenoerR at 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC atQtS#0C-0330 for further information on the operatidrihe Public Reference Room.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by referencedinfation from other documents that we file withrthevhich means that we can
disclose important information to you by referriymu to those documents. The information incorpatde reference is considered to be part
of this prospectus supplement and the accompamyirgpectus. Information contained in this prospestpplement and the accompanying
prospectus and information that we file with theCSk the future and incorporate by reference ia gibspectus supplement and the
accompanying prospectus will automatically updaie supersede this information. We incorporate ligremce the documents listed below
and any future filings (other than Current Reporid~orm 8-K furnished under Item 2.02 or Iltem 7a@8 exhibits filed on such form that are
related to such items, and portions of other docusnehich are furnished but not filed) we make viite SEC under Sections 13(a), 13(c)
or 15(d) of the Exchange Act after the date offifaspectus supplement and before the completitimeodffering of securities pursuant to t
prospectus supplement:

» our Annual Report on Form -K for the year ended December 31, 2011, which wad é6n March 15, 201:

» our Quarterly Reports on Form 10-Q for the quantgided March 31, 2012, June 30, 2012 and Septe3fb@012, which were filed on
May 2, 2012, August 8, 2012 and November 7, 20dghectively

» our Current Reports on Formk8which were filed on January 5, 2012, January(d,22 February 8, 2012, May 31, 2012 and Octobe
2012;

» our definitive proxy statement relating to our 2@tthual meeting of stockholders, which was filedAnil 13, 2012 (other than the
portions thereof which are furnished and not filedjd

 the description of our common stock on For-A filed with the SEC on January 8, 19¢

You can request a copy of these filings, at no,dmstvriting or telephoning us at the following adsis or telephone number:

Vical Incorporated
10390 Pacific Court Center Court
San Diego, CA 92121
(858) 646-1100
Attention: Investor Relations

S-7
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PROSPECTUS

$150,000,000
VICAL INCORPORATED

Common Stock

Preferred Stock

Debt Securities
Warrants

From time to time, we may offer our common stodlef@rred stock, debt securities and/or warrantBeeindividually or in
combination, in one or more offerings in amountgreaces and on terms that we will determine attime of the offering, with an aggregate
initial offering price of up to $150,000,000. We yreso offer common stock or preferred stock upamversion of debt securities, common
stock upon conversion of preferred stock or comistonk, preferred stock or debt securities uporestezcise of warrants. We will provide
the specific terms of these offerings and secusritieone or more supplements to this prospectusmajealso authorize one or more free
writing prospectuses to be provided to you in catioa with these offerings. The prospectus supptdraad any related free writing
prospectus that we authorize may also add, updatkamge information contained in this prospectimi should carefully read this
prospectus, the applicable prospectus supplemeramnrelated free writing prospectus that we aigkpas well as any documents
incorporated by reference, before buying any ofseagurities being offered.

Our common stock is traded on the NASDAQ Global kdaunder the symbol “VICL”. On May 14, 2012, ttest reported sale price of
our common stock on the NASDAQ Global Market wa08$3The applicable prospectus supplement will @oninformation, where
applicable, as to any other listing, if any, on MeSDAQ Global Market or any securities market tirver exchange of the securities covered
by the applicable prospectus supplement.

Investing in our securities involves a high degreef risk. You should review carefully the risks and
uncertainties referenced under the heading Risk Factors” on page 5 of this prospectus as well as those
contained or referenced in the applicable prospecgisupplement and any related free writing prospectiand
under similar headings in the other documents thaare incorporated by reference into this prospectus.

This prospectus may not be used to offer or sell grsecurities unless accompanied by a prospectus glgment.

The securities may be sold directly to investaysyrtthrough underwriters or dealers or throughmgdesignated from time to time. For
additional information on the methods of sale, gbould refer to the section entitled “Plan of Digition” in this prospectus and in the
applicable prospectus supplement. If any underveriee involved in the sale of any securities effieoy this prospectus and any prospectus
supplement, their names, and any applicable pueghase, fee, commission or discount arrangememtden or among them, and any
applicable over-allotment options, will be set foror will be calculable from the information setth, in the applicable prospectus
supplement. The price to the public of such seiesrind the net proceeds we expect to receive $tarh sale will also be set forth in a
prospectus supplement.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is May 15, 2012
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You should rely only on the information containegdraorporated by reference in this prospectus,applicable prospectus supplement
and any related free writing prospectus. We hateuathorized any other person to provide you witfecent information. If anyone provides
you with different or inconsistent information, ystiould not rely on it. Unless otherwise specifiefierences to any free writing prospec
refer to a free writing prospectus that we havéaiited to be provided to you in connection withodfiering. We are not making an offer to
sell these securities in any jurisdiction wheredffer or sale is not permitted. You should notuass that the information contained in this
prospectus, any applicable prospectus supplemeanrtyorelated free writing prospectus is accuratef asny date other than the date on the
front cover of this prospectus, the prospectus lempent or any related free writing prospectus,msieable, or that the information contair
in any document incorporated by reference is atewrsof any date other than the date of the doestimeorporated by reference, regardless
of the time of delivery of this prospectus, any laggble prospectus supplement or any related fréting prospectus, or any sale of a secu
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Unless otherwise mentioned or unless the contextimes otherwise, all references in this prospeti¥ical,” “we,” “our”, “us” or

similar references mean Vical Incorporated.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe filed with the Securities and Exchange @dssion, or the SEC, using a “shelf”
registration process. Under this shelf registrapioocess, we may sell any combination of the seearélescribed in this prospectus in one or
more offerings up to a total dollar amount of $080,000. Each time we offer securities under thispectus, we will provide a prospectus
supplement that will contain specific informatidmoat the terms of that offering and the securitiffered. We may also authorize one or n
free writing prospectuses to be provided to yot thay contain material information relating to thesferings. We may also add, update or
change in the prospectus supplement (and in aaterkfree writing prospectus) any of the informationtained in this prospectus or in the
documents that we have incorporated by refereriogliis prospectus. To the extent that any statéthabhwe make in a prospectus
supplement or any related free writing prospectusdonsistent with statements made in this prdspethe statements made in this
prospectus will be deemed modified or supersedetidise made in a prospectus supplement or suchvfitileg prospectus. We urge you to
carefully read this prospectus, any applicable peotus supplement and any related free writinggeoisis, together with the information
incorporated herein by reference as described whddreadings “Where You Can Find More Informatiand “Incorporation by Reference”
before buying any of the securities being offered.
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SUMMARY
About Our Business

We research and develop biopharmaceutical prodhastsd on our patented DNA delivery technologiestferprevention and treatment

of serious or life-threatening diseases. We beltaedollowing areas of research offer the gregtestntial for near-term commercialization
for us and our partners:

» Vaccines for use in hi¢risk populations for infectious disease targetsafbich there are significant U.S. nee
» Vaccines for general pediatric, adolescent andtguydulations for infectious disease applicatic
» Cancer vaccines or immunotherapies which complemangxisting programs and core expertise;

* Genebased delivery of therapeutic proteins, such aggegic growth factors, for treatment of cardioudac disease

We currently have three active independent clirécal preclinical development programs in the aodasfectious disease and cancer
including:

» Afully enrolled ongoing Phase 3 clinical trial ngiour Allovectin® immunotherapeutic in patientshwitetastatic melanoma,

which has been funded, up to certain limits, by ABa®G, Inc., or AnGes, through cash payments aniyeigpvestments under a
research and development agreem

» A completed preclinical program, with an allowegéstigational new drug application, using our CyMe™ prophylactic
vaccine formulated with our proprietary Vaxfectindjaant to prevent cytomegalovirus, or CMV, infectibefore and during
pregnancy; an

* A preclinical program with therapeutic and proplayilavaccines for herpes simplex virus type 2, &2, formulated with our
proprietary Vaxfectir® adjuvant.

We have leveraged our patented technologies thrbiegsing and collaboration arrangements, suduadicensing arrangements with
Astellas Pharma Inc., or Astellas, Merck & Co.,.Jrar Merck, Sanofi Pasteur, or Sanofi, AnGes, Adealth Ltd. of Canada, or Aqua

Health, an affiliate of Novartis Animal Health, akterial Limited, or Merial, a subsidiary of Sanadinong other biopharmaceutical
companies.

In addition, we have licensed complementary teabgiek from leading research institutions and bioplageutical companies. We also
have granted non-exclusive, academic licensesnt®biA delivery technology patent estate to 11 lagdiesearch institutions including
Stanford, Harvard, Yale and the Massachusettsuitstdof Technology. The non-exclusive academimbes allow university researchers to
use our technology free of charge for educationdliaternal, non-commercial research purposesxéhange, we have the option to
exclusively license from the universities potentiaimmercial applications arising from their useof technology on terms to be negotiated.

We were incorporated in Delaware in 1987. Our haadgrs are located at 10390 Pacific Center C8&air, Diego, California 92121.
Our telephone number is (858) 646-1100. We mairgniinternet website at www.vical.com. The refeeettcour Internet address does not
constitute incorporation by reference of the infation contained on our website.

Any brand names or trademarks appearing in thisgactus, in any prospectus supplement or in doctsigrorporated by reference in
this prospectus are the property of their respeativners.



Table of Contents

The Securities We May Offer

We may offer shares of our common stock and predestock, debt securities and/or warrants, eithdividually or in combination, wil
a total value of up to $150,000,000 from time todiunder this prospectus, together with any applcprospectus supplement, at prices and
on terms to be determined by market conditionkatitme of offering. This prospectus provides yathwa general description of the securi
we may offer. Each time we offer a type or seriesezurities, we will provide a prospectus suppletibat will describe the specific amoul
prices and other important terms of the securitresuding, to the extent applicable:

» designation or classificatio

* aggregate principal amount or aggregate offeringep

* maturity, if applicable

e original issue discount, if an

» rates and times of payment of interest, dividerdstleer payments, if an'

« redemption, conversion, exercise, exchange, sedtieor sinking fund terms, if an

e conversion, exchange or settlement prices or rdtasy, and, if applicable, any provisions for ogas to or adjustments in the
conversion, exchange or settlement prices or eatdsn the securities or other property receivalplen conversion, exchange or
settlement

e ranking;
» restrictive covenants, if an
» voting or other rights, if any; ar
» certain federal income tax consideratic
A prospectus supplement and any related free wrfiiospectus may also add, update or change infianmeontained in this prospect
or in documents we have incorporated by referemiethis prospectus. However, no prospectus supgleor free writing prospectus shall

offer a security that is not registered and descriin this prospectus at the time of the effectdgsnof the registration statement of which this
prospectus is a part.

This prospectus may not be used to offer or sell grsecurities unless accompanied by a prospectus glgment.

We may sell the securities directly or through umgiers, dealers or agents. We, and our undersgtittealers or agents, reserve the
right to accept or reject all or part of any progabgurchase of securities. If we do offer secwitieough underwriters or agents, we will
include in the applicable prospectus supplement:

» the names of those underwriters or age

» applicable fees, discounts and commissions to loetpahem;

» details regarding ov-allotment options, if any; ar

e the net proceeds to L

Common Stock . We may issue shares of our common stock from toviene. Holders of our common stock are entitledne vote per

share for the election of directors and on all pthatters that require stockholder approval. Suligeany preferential rights of any then
outstanding preferred stock, in the event of agwitiation, dissolution or winding up, holders of g@mmon stock are entitled to share rat:
in the assets remaining after payment of liabgitead the liquidation preferences of any then antihg preferred stock. Our common stock

does not carry any preemptive rights enabling ddralo subscribe for, or receive shares of, angsabd our common stock or any other
securities convertible into shares of any classusfcommon stock, or any redemption rights.

3
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Preferred Stock . We may issue shares of our preferred stock fioma to time, in one or more series. Under our tedtaertificate of
incorporation, our board of directors has the atityowvithout further action by stockholders, tosignate up to 5,000,000 shares of preferred
stock in one or more series and to fix the rigptsferences, privileges, qualifications and restnits granted to or imposed upon the preferred
stock, including dividend rights, conversion rightsting rights, rights and terms of redemptioguidation preference and sinking fund ter
any or all of which may be greater than the rigifthhe common stock.

We will fix the rights, preferences, privileges adjfications and restrictions of the preferred &to€ each series that we sell under this
prospectus and applicable prospectus supplemeatseértificate of designation relating to that eeriWe will incorporate by reference into
the registration statement of which this prospeigspart the form of any certificate of desigoatihat describes the terms of the series of
preferred stock we are offering before the issuarfitbe related series of preferred stock. We yeto read the prospectus supplement (and
any related free writing prospectus) related tostivées of preferred stock being offered, as wetha complete certificate of designation that
contains the terms of the applicable series ofgprefl stock.

Debt Securities. We may issue debt securities from time to timegrie or more series, as either senior or subdetindebt or as senior
or subordinated convertible debt. The senior debuisties will rank equally with any other unsubioated debt that we may have and may be
secured or unsecured. The subordinated debt sesuwiill be subordinate and junior in right of pagmt, to the extent and in the manner
described in the instrument governing the deballtor some portion of our indebtedness. Any cotibkr debt securities that we issue will be
convertible into or exchangeable for our commoulstpreferred stock or other securities of oursa@osion may be mandatory or at your
option and would be at prescribed conversion rates.

The debt securities will be issued under one orendmcuments called indentures, which are conttattgeen us and a trustee for the
holders of the debt securities. In this prospeatgshave summarized certain general features adebésecurities. We urge you, however, to
read the prospectus supplement (and any relatedvitiing prospectus) related to the series of deburities being offered, as well as the
complete indentures that contain the terms of #i# decurities. Indentures have been filed as @ghibthe registration statement of which
this prospectus is a part, and supplemental indesitand forms of debt securities containing theasenf debt securities being offered will be
filed as exhibits to the registration statementvbich this prospectus is a part or will be incogied by reference from reports we file with
SEC.

Warrants. We may issue warrants for the purchase of commawk spreferred stock and/or debt securities in@mnmore series, from
time to time. We may issue warrants independenttpgether with common stock, preferred stock andébt securities, and the warrants
may be attached to or separate from those seauritie

The warrants will be evidenced by warrant certiféssaissued under one or more warrant agreemenitsh \&re contracts between us and
an agent for the holders of the warrants. In thispectus, we have summarized certain generalrésati the warrants. We urge you,
however, to read the prospectus supplement (andedeited free writing prospectus) related to thiéeseof warrants being offered, as well as
the complete warrant agreements and warrant catéfs that contain the terms of the warrants. Cetaplarrant agreements and warrant
certificates containing the terms of the warramm@ offered will be filed as exhibits to the ragagion statement of which the prospectus is a
part of or will be incorporated by reference froepaorts we file with the SEC.

4
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RISK FACTORS

An investment in our securities involves a highréegof risk. Prior to making a decision about itieggin our securities, you should
carefully consider the risks described in the sectintitied “Risk Factors” contained in our mostawt quarterly report on Form 10-Q, which
has been filed with the SEC and is incorporatedeifigrence in this prospectus, as well as any updh&reto contained in subsequent filings
with the SEC or any applicable prospectus supplémeiiee writing prospectus. If any of these riskeye to occur, our business, financial
condition or results of operations would likely feuf In that event, the value of our securitiesldalecline, and you could lose all or part of
your investment. The risks and uncertainties werdes are not the only ones facing us. Additiomsits not presently known to us or that
currently deem immaterial may also impair our bas#) financial condition or results of operations.

FORWARD-LOOKING STATEMENTS

Any statements in this prospectus or any applicpldspectus supplement, including the documentsatbancorporate by reference
herein or therein, about our expectations, bel@tms, objectives, assumptions or future evenfediormance are not historical facts and are
forward-looking statements within the meaning oft®m 27A of the Securities Act and Section 21Ehef Exchange Act. You can identify
these forward-looking statements by the use of wordohrases such as “believe,” “may,” “could,” Wi“estimate,” “continue,”
“anticipate,” “intend,” “seek,” “plan,” “expect,”fotential,” “predict,” “project,” “should,” or “wold.” Among the factors that could cause
actual results to differ materially from those itatied in the forward-looking statements are risic @ncertainties inherent in our business
including, without limitation, statements about gregress and timing of our clinical trials, diffities or delays in the research and
development of biopharmaceutical products baseabopatented DNA delivery technologies, competifimm other pharmaceutical or
biotechnology companies, difficulties or delaysrianufacturing our clinicdtial materials, regulatory developments affecfimiyire products
the scope and validity of patent protection for products and technologies and our ability to ebgalditional financing to support our
operations; and other material risks described utideheading “Risk Factors” in our most recentrtprdy report on Form 10-Q, as well as
any amendments thereto reflected in subsequemgdikvith the SEC.

You should rely only on information contained, océrporated by reference, in this prospectus,dhistration statement of which this
prospectus is a part, the documents incorporatedfeyence in this prospectus, and any applicatdspectus supplement or free writing
prospectus, and understand that our actual fues@ts may be materially different from what we extp We qualify all of the forward-
looking statements in the foregoing documents legdéhcautionary statements.

Although we believe that the expectations refledtedur forward-looking statements are reasonaféecannot guarantee future results,
events, levels of activity, performance or achiegatnGiven these uncertainties, you should noteplaue reliance on these forwamdking
statements. We undertake no obligation to publigigiate or revise any forward-looking statementgthér as a result of new information,
future events or otherwise, unless required byiegiple law.
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RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of ourmags to fixed charges and the ratio of our comtbifireed charges and preference
dividends to earnings for each of the periods priesk

Three
Months

Ended
March
31, 201. Year Ended December 31
2011 201C 200¢  200¢ 2007
Ratio of earnings to fixed charg 1.7x — — — — —

Ratio of earnings to combined fixed charges anéepeace dividend 1.7x — — — — —

For the years ended December 31, 2011, 2010, 2008, and 2007, our earnings were insufficient teecdixed charges by $7,283,
$30,385, $28,558, $36,896, and $35,894, respegtiirethousands). Fixed charges consist of integrpense, including capitalized interest,
on all debt, amortized premiums, discounts andtabiped expenses related to indebtedness and estrimierest included in rental expense.
For the periods indicated above and as of theafdatds prospectus, we have had no preference iiesuvutstanding.

USE OF PROCEEDS

We will retain broad discretion over the use of ie¢ proceeds from the sale of the securities efférereby. Unless otherwise indicated
in any prospectus supplement, we intend to usag¢hproceeds from the sale of the securities utiieprospectus for general corporate
purposes, including clinical trial expenses, resiea@and development expenses, general and admiivistexpenses, manufacturing expenses,
and potential acquisitions of companies and teaygies that complement our business. Pending tpelication, we expect to invest the net
proceeds in investment-grade, interest-bearingunmsnts.

DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our restatetificate of incorporation authorizes us to issu@,080,000 shares of common stock, par
value $0.01 per share and 5,000,000 shares ofrpréfstock, par value $0.01 per share. As of A30il2012, 85,922,276 shares of common
stock were outstanding and no shares of prefetoatt svere outstanding.

The following summary describes the material teofngur capital stock. The description of capitaichtis qualified by reference to our
restated certificate of incorporation and our aneehand restated bylaws, which are incorporatecfgrence as exhibits into the registration
statement of which this prospectus is a part.

Common Stock

The description of our common stock contained inRegistration Statement on Form 8-A filed with SC on January 8, 1993 is
incorporated herein by reference in its entiresywall as any amendment or update thereto reflestsdbsequent filings with the SEC. See
“Incorporation by Reference.”

Preferred Stock

Under our restated certificate of incorporatior, board of directors is authorized to issue addélshares of our preferred stock from
time to time, in one or more classes or serieg)awit stockholder approval. Prior to the issuancghaires of each class or series, our board of
directors is required by the Delaware General Catjgen Law, or DGCL, and our restated certificaténcorporation to adopt resolutions and
file a certificate
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of designation with the Delaware Secretary of Stake certificate of designation fixes for eachsslar series the designations, powers,
preferences, rights, qualifications, limitationglaestrictions of that class or series, includimg following:

the number of shares constituting each class @&ss

voting rights;

rights and terms of redemption, including sinkiongd provisions
dividend rights and rate

terms concerning the distribution of ass

conversion or exchange tern

redemption prices; ar

liquidation preference:

All shares of preferred stock offered by this pexgtps, when issued and paid for, will be validiuisd, fully paid and nonassessable
will not have any preemptive or subscription rights

We will describe in a prospectus supplement rejatiinthe class or series of any preferred stockgoeffered the following terms:

the title and stated value of the preferred st
the number of shares of the preferred stock offetedliquidation preference per share and therioffeprice of the preferred stox
the dividend rate(s), period(s) or payment date(shethod(s) of calculation applicable to the pmefe stock:

whether dividends are cumulative or non-cumulagind, if cumulative, the date from which dividenastbe preferred stock will
accumulate

our right, if any, to defer payment of dividendsiahe maximum length of any such deferral per
the procedures for auction and remarketing, if &mrythe preferred stocl

the provisions for a sinking fund, if any, for theeferred stock

the provision for redemption, if applicable, of fmeferred stock

any listing of the preferred stock on any secusig&change

the terms and conditions, if applicable, upon whreh preferred stock will be convertible into commetock, including the
conversion price or manner of calculation and cesive period.

voting rights, if any, of the preferred sto«
whether interests in the preferred stock will bgresented by depositary shat
a discussion of any material or special UnitedeStétderal income tax considerations applicabtee@referred stocl

the relative ranking and preferences of the pretestock as to dividend rights and rights uponlithedation, dissolution or
winding up of our affairs

any limitations on issuance of any class or sefgweferred stock ranking senior to or on a pauitth the class or series of
preferred stock as to dividend rights and rightsrughe liquidation, dissolution or winding up ofraffairs; anc

any other specific terms, preferences, rights téitions or restrictions of the preferred stc

7
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Anti-Takeover Provisions

Delaware Anti-Takeover Law

We are subject to Section 203 of the DGCL. Se@i@® generally prohibits a public Delaware corpamafrom engaging in a “business
combination” with an “interested stockholder” fopariod of three years after the date of the tretimain which the person became an
interested stockholder, unless:

prior to the date of the transaction, the boardidctors of the corporation approved either theitess combination or the
transaction that resulted in the stockholder beogran interested stockhold:

the interested stockholder owned at least 85%efrthing stock of the corporation outstanding attime the transaction
commenced, excluding for purposes of determiniegnitimber of shares outstanding (a) shares owneéigpns who are directt
and also officers of the corporation and (b) sh&assed under employee stock plans under which@raplparticipants do not
have the right to determine whether shares helgsuto the plan will be tendered in a tender ahange offer; o

on or subsequent to the date of the transactienhiisiness combination is approved by the boardaatitbrized at an annual or
special meeting of stockholders, and not by writtensent, by the affirmative vote of at least 682(¥ the outstanding voting
stock that is not owned by the interested stockdto

Section 203 defines a business combination to declu

any merger or consolidation involving the corparatand the interested stockholc
any sale, transfer, pledge or other dispositiowlwing the interested stockholder of 10% or mor¢hefassets of the corporatic

subject to exceptions, any transaction that resultise issuance or transfer by the corporatioamyf stock of the corporation to the
interested stockholde

any transaction involving the corporation that treeseffect of increasing the proportionate sharsaftock owned by the
interested stockholder;

the receipt by the interested stockholder of theelieof any loans, advances, guarantees, pledgether financial benefits
provided by or through the corporatic

In general, Section 203 defines an interested btudkr as any entity or person beneficially ownlago or more of the outstanding
voting stock of the corporation and any entity ergon affiliated with or controlling or controlldxy the entity or person.

Certificate of Incorporation and Bylaws

Some provisions of our restated certificate of mpooation and amended and restated bylaws coubdhalge anttakeover effects. The
provisions:

provide for a board comprised of three classesrettbrs with each class serving a staggered-year term

authorize our board of directors to issue prefestedk from time to time, in one or more classesasies, without stockholder
approval,

require the approval of at least two-thirds of outstanding voting stock to amend specified provisiof our certificate of
incorporation;

require the approval of at least two-thirds of taial number of authorized directors, or two-thiad®ur outstanding voting stock,
to amend our bylaw:



Table of Contents

» provide that special meetings of our stockholdeay fve called only by our Chief Executive Officer by our board of directors
pursuant to a resolution adopted by a majorityheftbtal number of authorized directors; i

» do not include a provision for cumulative voting firectors (under cumulative voting, a minoritgakholder holding a sufficient
percentage of a class of shares may be able toestimielection of one or more directo

NASDAQ Global Market Listing
Our common stock is listed on the NASDAQ Global kerunder the symbol “VICL.”

Transfer Agent and Registrar

The transfer agent and registrar for our commocksito Computershare Shareowner Services LLC. lisesd is P.O. Box 3580160,
Pittsburgh, Pennsylvania 15252-8010 and its telephmumber is (800) 851-9677.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the adalital information we include in any applicable presius supplements or free writing
prospectus, summarizes the material terms andgioma of the debt securities that we may offer utitie prospectus. While the terms we
have summarized below will generally apply to amtyfe debt securities we may offer under this peosgs, we will describe the particular
terms of any debt securities that we may offer arerdetail in the applicable prospectus suppleraefree writing prospectus. The terms of
any debt securities we offer under a prospectuplsopent or free writing prospectus may differ frédme terms we describe below.

We will issue any senior notes under a senior ingenwhich we will enter into with the trustee naime the senior indenture. We will
issue any subordinated notes under a subordinatgetiure which we will enter into with the trusteemed in the subordinated indenture. We
have filed forms of these documents as exhibitheaegistration statement of which this prospeiduspart. We use the term “indentures” to
refer to both the senior indenture and the subatdthindenture.

The indentures will be qualified under the Trustdnture Act of 1939, as amended. We use the teeieitture trustegd refer to eithe
the senior trustee or the subordinated trusteappkcable.

The following summaries of material provisions loé tsenior notes, the subordinated notes and tieatagks are subject to, and
qualified in their entirety by reference to, alethrovisions of the indenture applicable to a palér series of debt securities. We urge you to
read the applicable prospectus supplement or fregmgvprospectus that is related to the debt sgesrthat we sell under this prospectus, as
well as the complete indentures that contain thegef the debt securities. Except as we may otiserimdicate, the terms of the senior
indenture and the subordinated indenture are icknti

General

We will describe in the applicable prospectus sepnt or free writing prospectus the terms relatiing series of debt securities,
including:

o the title;
» the principal amount being offered, and, if a sgrihe total amount authorized and the total amoutstanding

9
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* any limit on the amount that may be issu

» whether or not we will issue the series of debtuigées in global form and, if so, the terms andovthe depositary will be
» the maturity date

» the principal amount due at maturity, and whetherdebt securities will be issued with any origiisalie discoun

» whether and under what circumstances, if any, Wiepay additional amounts on any debt securitidd bg a person who is not a
United States person for tax purposes, and whetbaran redeem the debt securities if we have tespaly additional amount

« the annual interest rate, which may be fixed oralde, or the method for determining the rate,dhte interest will begin to
accrue, the dates interest will be payable andabelar record dates for interest payment datéiseomethod for determining such
dates;

» whether or not the debt securities will be securednsecured, and the terms of any secured
» the terms of the subordination of any series obstibated debi

» the place where payments will be paya

» restrictions on transfer, sale or other assignmiganhy;

« ourright, if any, to defer payment of interest dnel maximum length of any such deferral per

» the date, if any, after which, the conditions updrich, and the price at which we may, at our optiedeem the series of debt
securities pursuant to any optional or provisiaedlemption provisions, and any other applicablmseof those redemption
provisions;

» provisions for a sinking fund, purchase or othealagous fund, if any

« the date, if any, on which, and the price at whighare obligated, pursuant to any mandatory sinking or analogous fund
provisions or otherwise, to redeem, or at the hn's option to purchase, the series of debt secur

» whether the indenture will restrict our ability thie ability of our subsidiaries t
. incur additional indebtednes
. issue additional securitie
. create liens
. pay dividends or make distributions in respectwf@apital stock or the capital stock of our sulasids;
. redeem capital stoc
. place restrictions on our subsidia’ ability to pay dividends, make distributions omséer asset:
. make investments or other restricted payme
. sell or otherwise dispose of asst
. enter into sa-leaseback transactior
. engage in transactions with stockholders or aféiiz
. issue or sell stock of our subsidiaries
. effect a consolidation or merge

10
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» whether the indenture will require us to maintaiy &nterest coverage, fixed charge, cash flow-baassketbased or other financi
ratios;

» adiscussion of any material or special Unitedest&deral income tax considerations applicabteaalebt securitie:
» information describing any bo-entry features
» the procedures for any auction or remarketingnyf;

» whether the debt securities are to be offeredpaiice such that they will be deemed to be offerteatha‘original issue discount” as
defined in paragraph (a) of Section 1273 of theriml Revenue Code of 1986, as amen

» the denominations in which we will issue the sedkdebt securities, if other than denomination$bD00 and any integral
multiple thereof

» if other than dollars, the currency in which theiesof debt securities will be denominated;

» any other specific terms, preferences, rightsroitditions of, or restrictions on, the debt secesitincluding any events of default
that are in addition to those described in thispaeztus or any covenants provided with respedtaalébt securities that are in
addition to those described above, and any termshwhay be required by us or advisable under aablé&claws or regulations or
advisable in connection with the marketing of tledtdsecurities

Conversion or Exchange Rights

We will set forth in the applicable prospectus dapyent or free writing prospectus the terms on Whieries of debt securities may be
convertible into or exchangeable for common stpe&ferred stock or other securities of ours orial tharty, including the conversion or
exchange rate, as applicable, or how it will bewlalted, and the applicable conversion or exchaeged. We will include provisions as to
whether conversion or exchange is mandatory, abptien of the holder or at our option. We may ut# provisions pursuant to which the
number of our securities or the securities of edtparty that the holders of the series of debtistes receive upon conversion or exchange
would, under the circumstances described in thosédgions, be subject to adjustment, or pursuamitich those holders would, under those
circumstances, receive other property upon conmersi exchange, for example in the event of ourgereor consolidation with another
entity.

Consolidation, Merger or Sale

The indentures in the forms initially filed as &sits to the registration statement of which thisgpectus is a part do not contain any
covenant which restricts our ability to merge onsalidate, or sell, convey, transfer or otherwispase of all or substantially all of our
assets. However, any successor of ours or acopfisarch assets would have to assume all of ougatidins under the indentures and the debt
securities, as appropriate.

If the debt securities are convertible for our otbecurities or securities of other entities, teespn with whom we consolidate or merge
or to whom we sell all of our property would havetiake provisions for the conversion of the debugges into securities which the holders
of the debt securities would have received if thagl converted the debt securities before the culaimn, merger or sale.

Events of Default Under the Indenture

The following are events of default under the irtdess with respect to any series of debt secutitiaswe may issue:

» if we fail to pay interest when due and payable amdfailure continues for 90 days and the timeplayment has not been
extended or deferre

11
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» if we fail to pay the principal, premium or sinkifignd payment, if any, when due and payable anditine for payment has not
been extended or delaye

» if we fail to observe or perform any other coveneortained in the debt securities or the indenfwtser than a covenant
specifically relating to another series of debusiies, and our failure continues for 90 daysrafie receive notice from the
debenture trustee or holders of at least 25% imegde principal amount of the outstanding debusies of the applicable serie
and

» if specified events of bankruptcy, insolvency asrganization occul

If an event of default with respect to debt se@sibf any series occurs and is continuing, othan tan event of default specified in the
last bullet point above, the debenture trusted®hblders of at least 25% in aggregate principaiunt of the outstanding debt securities of
that series, by notice to us in writing, and to diebenture trustee if notice is given by such hsld@ay declare the unpaid principal of,
premium, if any, and accrued interest, if any, dnd payable immediately. If an event of defaultc#f in the last bullet point above occurs
with respect to us, the principal amount of andaed interest, if any, of each issue of debt séesrthen outstanding would be due and
payable without any notice or other action on thd pf the debenture trustee or any holder.

The holders of a majority in principal amount oé thutstanding debt securities of an affected senggswaive any default or event of
default with respect to the series and its consetpss except defaults or events of default reggrdayment of principal, premium, if any, or
interest, unless we have cured the default or evedfault in accordance with the indenture. Argiwer shall cure the default or event of
default.

Subject to the terms of the indentures, if an eeédiefault under an indenture occurs and contintresdebenture trustee would be
under no obligation to exercise any of its rightpowers under such indenture at the request ectitin of any of the holders of the
applicable series of debt securities, unless sotdehs have offered the debenture trustee reasonaddmnity. The holders of a majority in
principal amount of the outstanding debt securitieany series will have the right to direct theei, method and place of conducting any
proceeding for any remedy available to the deberttuistee, or exercising any trust or power corféon the debenture trustee, with respect
to the debt securities of that series, providett tha

» the direction so given by the holder is not in diebfvith any law or the applicable indenture; ¢
e subject to its duties under the Trust Indenture &ct939, the debenture trustee need not take a@mnahat might involve it in
personal liability or might be unduly prejudicial the holders not involved in the proceedi
A holder of the debt securities of any series willy have the right to institute a proceeding urttierindentures or to appoint a receiver
or trustee, or to seek other remedies if:
» the holder has given written notice to the debenturstee of a continuing event of default withpesg to that serie:

« the holders of at least 25% in aggregate prin@pabunt of the outstanding debt securities of thaes have made written request,
and such holders have offered reasonable inderfnttye debenture trustee to institute the procegditrustee; ar

» the debenture trustee does not institute the pdicgeand does not receive from the holders of pritain aggregate principal
amount of the outstanding debt securities of thaes other conflicting directions within 90 day&athe notice, request and off

These limitations do not apply to a suit institubgda holder of debt securities if we default ie rayment of the principal, premium, if
any, or interest on, the debt securities.
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We will periodically file statements with the delbere trustee regarding our compliance with spegiievenants in the indentures.

Modification of Indenture; Waiver

We and the debenture trustee may change an in@enttirout the consent of any holders with respestiiecific matters, including:

to fix any ambiguity, defect or inconsistency i fihdenture
to comply with the provisions described above ur‘Consolidation, Merger or S¢';

to comply with any requirements of the SEC in catioe with the qualification of any indenture undlee Trust Indenture Act of
1939, as amende

to provide for the issuance of and establish tinenfand terms and conditions of the debt securitiemy series as provided under
“Description of Debt Securities — General,” to d&ish the form of any certifications required tofoenished pursuant to the
terms of the indenture or any series of debt stesyior to add to the rights of the holders of aaesies of debt securitie

to evidence and provide for the acceptance of ayppaint by a successor trust
to provide for uncertificated debt securities amdniake all appropriate changes for such purg

to add to, delete from, or revise the conditiomsithtions and restrictions on the authorized antoienms or purposes of issuance,
authorization and delivery of debt securities of aaries

to add to our covenants such new covenants, reéstisg conditions or provisions for the protectidrthe holders, to make the
occurrence, or the occurrence and the continuari@edefault in any such additional covenantsyiegins, conditions or
provisions an event of default, or to surrender afhgur rights or powers under the indenture

to change anything that does not materially adWgeféect the interests of any holder of debt s#i@s of any series

In addition, under the indentures, the rights dfibcs of a series of debt securities may be chabgad and the debenture trustee with
the written consent of the holders of at least goritg in aggregate principal amount of the outsliag debt securities of each series that is
affected. However, we and the debenture trusteeangymake the following changes with the consdrgach holder of any outstanding debt
securities affected:

Discharge

extending the fixed maturity of the series of dedaturities

reducing the principal amount, reducing the rateraéxtending the time of payment of interest,agtucing any premium payable
upon the redemption of any debt securities

reducing the percentage of debt securities, theehslof which are required to consent to any amemtdnsupplemental
modification or waiver

Each indenture provides that we can elect to hehdigied from our obligations with respect to onenore series of debt securities,
except for specified obligations, including obligafs to:

register the transfer or exchange of debt secsritf¢he series
replace stolen, lost or mutilated debt securitfethe series
maintain paying agencie

hold monies for payment in tru:
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* recover excess money held by the debenture tri
» compensate and indemnify the debenture trustee
* appoint any successor trust

In order to exercise our rights to be dischargeslpwst deposit with the debenture trustee mongpweernment obligations sufficient
pay all the principal of, any premium and inter@st the debt securities of the series on the gatgsents are due.

Form, Exchange and Transfer

We will issue the debt securities of each seridg iorfully registered form without coupons and Jess we otherwise specify in the
applicable prospectus supplement or free writir@gpectus, in denominations of $1,000 and any iategultiple thereof. The indentures
provide that we may issue debt securities of @sen temporary or permanent global form and a{sory securities that will be deposited
with, or on behalf of, The Depository Trust CompaNgw York, New York, known as DTC, or another deipary named by us and identifi
in a prospectus supplement or free writing progpeaiith respect to that series. See “Legal OwnprshBecurities” for a further description
of the terms relating to any book-entry securities.

At the option of the holder, subject to the terrhthe indentures and the limitations applicablglabal securities described in the
applicable prospectus supplement or free writirgspectus, the holder of the debt securities ofsamies can exchange the debt securities for
other debt securities of the same series, in athyaaed denomination and of like tenor and aggeegancipal amount.

Subject to the terms of the indentures and thddiioins applicable to global securities set fontthie applicable prospectus supplement
or free writing prospectus, holders of the debtiséies may present the debt securities for exchandor registration of transfer, duly
endorsed or with the form of transfer endorsedetverduly executed if so required by us or the sgcregistrar, at the office of the security
registrar or at the office of any transfer agersigieated by us for this purpose. Unless otherwisgiged in the debt securities that the holder
presents for transfer or exchange, we will maksewice charge for any registration of transfeexerhange, but we may require payment of
any taxes or other governmental charges.

We will name in the applicable prospectus supplamefree writing prospectus the security registeard any transfer agent in addition
to the security registrar, that we initially desagm for any debt securities. We may at any timégdese additional transfer agents or rescind
the designation of any transfer agent or approsteaage in the office through which any transfemagets, except that we will be required to
maintain a transfer agent in each place of payruerihe debt securities of each series.

If we elect to redeem the debt securities of amgsewe will not be required to:

» issue, register the transfer of, or exchange aby skrurities of any series being redeemed incraihg a period beginning at the
opening of business 15 days before the day of ngadf a notice of redemption of any debt securitied may be selected for
redemption and ending at the close of businesh@day of the mailing; ¢

» register the transfer of or exchange any debt g&siso selected for redemption, in whole or intpaxcept the unredeemed
portion of any debt securities we are redeemirnggin.

Information Concerning the Debenture Trustee

The debenture trustee, other than during the oenaerand continuance of an event of default unaéndenture, undertakes to perform
only those duties as are specifically set fortthmapplicable indenture. Upon
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an event of default under an indenture, the debertitustee must use the same degree of care asl@piperson would exercise or use in the
conduct of his or her own affairs. Subject to fhrigvision, the debenture trustee is under no otitigao exercise any of the powers given i
an indenture at the request of any holder of detuiisties unless it is offered reasonable secanty indemnity against the costs, expenses
liabilities that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable pectus supplement or free writing prospectus, wiemake payment of the interest
any debt securities on any interest payment dattestperson in whose name the debt securitiemy@oo more predecessor securities, are
registered at the close of business on the regetard date for the interest.

We will pay principal of and any premium and intdren the debt securities of a particular serigbebffice of the paying agents
designated by us, except that, unless we othemileate in the applicable prospectus supplemefreerwriting prospectus, we may make
interest payments by check which we will mail te tiolder or by wire transfer to certain holdersldds we otherwise indicate in a prospe:
supplement or free writing prospectus, we will desite an office or agency of the debenture trustéee City of New York as our sole
paying agent for payments with respect to debtritgesiof each series. We will name in the appliegiyospectus supplement or free writing
prospectus any other paying agents that we initddlignate for the debt securities of a particséares. We will maintain a paying agent in
each place of payment for the debt securitiesparéicular series.

All money we pay to a paying agent or the debenttuistee for the payment of the principal of or @ngmium or interest on any debt
securities which remains unclaimed at the end ofytears after such principal, premium or interest become due and payable will be re|
to us, and the holder of the debt security theeeafiay look only to us for payment thereof.

Governing Law

The indentures and the debt securities will be gme: by and construed in accordance with the ldwiseoState of New York, except to
the extent that the Trust Indenture Act of 1938gplicable.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be subordiretd junior in priority of payment to certain aframther indebtedness to the extent
described in a prospectus supplement or free wrilospectus. The indentures in the forms initifild as exhibits to the registration
statement of which this prospectus is a part ddimit the amount of indebtedness which we may inmcluding senior indebtedness or
subordinated indebtedness, and do not limit us issming any other debt, including secured delbinsecured debt.

DESCRIPTION OF WARRANTS

The following description, together with the adalital information we include in any applicable presjos supplement or free writing
prospectus, summarizes the material terms andgomg of the warrants that we may offer under phisspectus, which may consist of
warrants to purchase common stock, preferred sindkor debt securities in one or more series. Wigsnamay be offered independently or
together with common stock, preferred stock andédot securities offered by any prospectus supplépreinee writing prospectus, and may
be attached to or separate from those securitibie\he terms we have summarized below will gelheepply to any future warrants we
may offer under this prospectus, we will descrie particular terms of any warrants that we magraff more detail in the applicable
prospectus supplement or free writing prospecths.f€rms of any warrants we offer under a prosgezipplement or free writing prospec
may differ from the terms we describe below.
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We may issue the warrants under a warrant agreentach we may enter into with a warrant agent tsékected by us. We use the
term “warrant agreement” to refer to any of theserant agreements. We use the term “warrant ageméfer to the warrant agent under any
of these warrant agreements. The warrant agenautilbolely as an agent of ours in connection thighwarrants and will not act as an agent
for the holders or beneficial owners of the warsant

The following summaries of material provisions loé wwarrants and the warrant agreements are subjentd qualified in their entirety
by reference to, all the provisions of the war@grteement applicable to a particular series ofavesr We urge you to read the applicable
prospectus supplement or free writing prospectiada@ to the warrants that we sell under this peosgs, as well as the complete warrant
agreements that contain the terms of the warrants.

General

We will describe in the applicable prospectus sem@nt or free writing prospectus the terms relating series of warrants. If warrants
for the purchase of debt securities are offereal pttospectus supplement or a free writing prosgewtll describe the following terms, to the
extent applicable:

» the offering price and the aggregate number of avasroffered
» the currencies in which the warrants are beingreffg

» the designation, aggregate principal amount, caresndenominations and terms of the series of gihirities that can be
purchased if a holder exercises a warr

» the designation and terms of any series of dehtriis with which the warrants are being offered ¢he number of warrants
offered with each such debt secur

» the principal amount of the series of debt se@sithat can be purchased if a holder exercisesranmtand the price at which and
currencies in which such principal amount may beelpased upon exercis

» the terms of any rights to redeem or call the wes;

» the date on which the right to exercise the wasrdegins and the date on which such right exp

» federal income tax consequences of holding or ésiagcthe warrants; ar

« any other specific terms, preferences, rightsroitditions of, or restrictions on, the warrat
Warrants for the purchase of debt securities vellrbregistered form only.

If warrants for the purchase of common stock ofgsred stock are offered, the prospectus supplemeatfree writing prospectus will

describe the following terms, to the extent apliea

» the offering price and the aggregate number of avdsroffered

» the total number of shares that can be purchasetigfder of the warrants exercises them and arcéise of warrants for preferred
stock, the designation, total number and termé@f&eries of preferred stock that can be purchased exercise

» the designation and terms of any series of predesteck with which the warrants are being offered the number of warrants
being offered with each share of common stock efgored stock

» the number of shares of common stock or prefer@zkghat can be purchased if a holder exercisesvirrant and the price at
which such common stock or preferred stock mayusetased upon exercise, including, if applicabhy, rovisions for changes
to or adjustments in the exercise price and irstaairities or other property receivable upon eser

» the terms of any rights to redeem or call, or saredé the expiration of, the warrar
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» the date on which the right to exercise the wasrdegins and the date on which that right exp
» federal income tax consequences of holding or ésiagcthe warrants; ar
» any other specific terms, preferences, rightsroitditions of, or restrictions on, the warrat

Warrants for the purchase of common stock or prefestock will be in registered form only.

If the warrants are offered attached to commorkstoeferred stock or debt securities, the progpgestipplement or a free writing
prospectus will also describe the date on and afiéch the holder of the warrants can transfer tiseparately from the related common
stock, series of preferred stock or debt securities

A holder of warrant certificates may exchange ttiermew certificates of different denominationsegent them for registration of
transfer and exercise them at the corporate tftisef the warrant agent or any other office wated in the applicable prospectus
supplement or free writing prospectus. Until anynaats to purchase debt securities are exercibeddlder of the warrants will not have ¢
of the rights of holders of the debt securitied ttean be purchased upon exercise, including amjgig receive payments of principal,
premium or interest on the underlying debt seasitr to enforce covenants in the applicable indentntil any warrants to purchase
common stock or preferred stock are exercised gnsldf the warrants will not have any rights ofdesk of the underlying common stock or
preferred stock, including any rights to receiveiditnds or to exercise any voting rights, excephéoextent set forth under “—Warrant
Adjustments” below.

Exercise of Warrants

Each holder of a warrant is entitled to purchasepifincipal amount of debt securities or numbeshafres of common stock or preferred
stock, as the case may be, at the exercise pramided in the applicable prospectus supplemefreerwriting prospectus. After the close of
business on the day when the right to exerciseitetas (or a later date if we extend the time fareise), unexercised warrants will become
void.

A holder of warrants may exercise them by followihg general procedure outlined below:

» delivering to the warrant agent the payment regulingthe applicable prospectus supplement or fré#ng prospectus to purcha
the underlying security

» properly completing and signing the reverse sidthefwarrant certificate representing the warraast

» delivering the warrant certificate representingwrerants to the warrant agent within five busingggs of the warrant agent
receiving payment of the exercise pri

If you comply with the procedures described abgeer warrants will be considered to have been ésedowhen the warrant agent
receives payment of the exercise price, subjetttddransfer books for the securities issuable wpanmcise of the warrant not being closed on
such date. After you have completed those procsdamd subject to the foregoing, we will, as sooprasticable, issue and deliver to you the
debt securities, common stock or preferred stoakybu purchased upon exercise. If you exerciseffélaan all of the warrants represente
a warrant certificate, a new warrant certificat# g issued to you for the unexercised amountafrants. Holders of warrants will be
required to pay any tax or governmental chargertteat be imposed in connection with transferringuhderlying securities in connection
with the exercise of the warrants.

Amendments and Supplements to the Warrant Agreemest

We may amend or supplement a warrant agreemenputithe consent of the holders of the applicableavds to cure ambiguities in
the warrant agreement, to cure or correct a defegtiovision in the warrant agreement, or to previmt other matters under the warrant
agreement that we and the warrant agent deem regesdesirable, so long as, in each case, suem@ments or supplements do not
materially and adversely affect the interests efliblders of the warrants.
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Warrant Adjustments

Unless the applicable prospectus supplement omfrgimg prospectus states otherwise, the exemige of, and the number of
securities covered by, a common stock warrant efiepred stock warrant will be adjusted proportiehatf we subdivide or combine our
common stock or preferred stock, as applicabledaition, unless the prospectus supplement orearding prospectus states otherwise, if
we, without receiving payment for:

» issue capital stock or other securities converiittie or exchangeable for common stock or prefestedk, or any rights to
subscribe for, purchase or otherwise acquire arlgeoforegoing, as a dividend or distribution tddess of our common stock or
preferred stock

e pay any cash to holders of our common stock orepred stock other than a cash dividend paid ootioturrent or retained
earnings or other than in accordance with the tetise preferred stocl

e issue any evidence of our indebtedness or rightsibgcribe for or purchase our indebtedness teeh®lof our common stock or
preferred stock; ¢

e issue common stock or preferred stock or additist@tk or other securities or property to holddrsus common stock or
preferred stock by way of spinoff, sj-up, reclassification, combination of shares or Eimtorporate rearrangeme

then the holders of common stock warrants and pesfestock warrants, as applicable, will be erditiereceive upon exercise of the warra

in addition to the securities otherwise receivalgen exercise of the warrants and without payingaaditional consideration, the amount of

stock and other securities and property such heldeuld have been entitled to receive had they thedlddommon stock or preferred stock, as
applicable, issuable under the warrants on thesdatevhich holders of those securities receivelleasame entitled to receive such additional
stock and other securities and property.

Except as stated above or as otherwise set fottieiapplicable prospectus supplement or freengriprospectus, the exercise price and
number of securities covered by a common stockaméand preferred stock warrant, and the amountshefr securities or property to be
received, if any, upon exercise of those warramiis not be adjusted or provided for if we issuedlk securities or any securities convertible
into or exchangeable for those securities, or siesicarrying the right to purchase those se@gsitir securities convertible into or
exchangeable for those securities.

Holders of common stock warrants and preferredkstarrants may have additional rights under thkwahg circumstances:

» certain reclassifications, capital reorganizationshanges of the common stock or preferred stalkpplicable

» certain share exchanges, mergers, or similar tctinsa involving us and which result in changeshef common stock or preferr
stock, as applicable;

» certain sales or dispositions to another entitglioér substantially all of our property and ass

If one of the above transactions occurs and holofeosir common stock or preferred stock are erwtittereceive stock, securities or
other property with respect to or in exchange fi@irt securities, the holders of the common stocikcavas and preferred stock warrants then
outstanding, as applicable, will be entitled toeiige upon exercise of their warrants the kind amduant of shares of stock and other secur
or property that they would have received uporeiygicable transaction if they had exercised thairrants immediately before the
transaction.
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LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or énfttm of one or more global securities. We descglobal securities in greater detail
below. We refer to those persons who have secarigigistered in their own names on the books tleadmany applicable trustee or deposi
or warrant agent maintain for this purpose as taders” of those securities. These persons arkega holders of the securities. We refer to
those persons who, indirectly through others, oemefficial interests in securities that are notseged in their own names, as “indirect
holders” of those securities. As we discuss belodirect holders are not legal holders, and inwssito securities issued in boekiry form ot
in street name will be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form onlywaswill specify in the applicable prospectus seppént or free writing prospectus.
This means securities may be represented by omo@ global securities registered in the namefofancial institution that holds them as
depositary on behalf of other financial institutsathat participate in the depositary’s book-enyistem. These participating institutions, which
are referred to as participants, in turn, hold fiei@ interests in the securities on behalf ofrttselves or their customers.

Only the person in whose name a security is regidtis recognized as the holder of that securitgb@ securities will be registered in
the name of the depositary or its participants.geqguaently, for global securities, we will recognimdy the depositary as the holder of the
securities, and we will make all payments on tlrigtes to the depositary. The depositary paskegydhe payments it receives to its
participants, which in turn pass the payments atortheir customers who are the beneficial ownéhg depositary and its participants do so
under agreements they have made with one anotheétlotheir customers; they are not obligated tcsdander the terms of the securities.

As a result, investors in a global security wilkimavn securities directly. Instead, they will owarleficial interests in a global security,
through a bank, broker or other financial instiutihat participates in the depositary’s book-estrgtem or holds an interest through a
participant. As long as the securities are issngglabal form, investors will be indirect holdeaid not holders, of the securities.

Street Name Holders

We may terminate a global security or issue sdegrihat are not issued in global form. In thesesainvestors may choose to hold
their securities in their own names or in “stre@tne.” Securities held by an investor in street namoeld be registered in the name of a bank,
broker or other financial institution that the ist@r chooses, and the investor would hold onlyreebeial interest in those securities through
an account he or she maintains at that institution.

For securities held in street name, we or any agblé trustee or depositary will recognize onlyititermediary banks, brokers and
other financial institutions in whose names thausées are registered as the holders of thoseriies, and we or any such trustee or
depositary will make all payments on those se@gito them. These institutions pass along the patgtieey receive to their customers who
are the beneficial owners, but only because thegeap do so in their customer agreements or bedaey are legally required to do so.
Investors who hold securities in street name vélirirect holders, not holders, of those secwitie

Legal Holders

Our obligations, as well as the obligations of applicable trustee or third party employed by ua tnustee, run only to the legal
holders of the securities. We do not have obligatim investors who hold beneficial interests imbgl securities, in street name or by any
other indirect means. This will be the case whe#imeinvestor chooses to be an indirect holdersgaurity or has no choice because we are
issuing the securities only in global form.
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For example, once we make a payment or give aenttithe holder, we have no further responsibibtythe payment or notice even if
that holder is required, under agreements with sié@y participants or customers or by law, to paafong to the indirect holders but does
not do so. Similarly, we may want to obtain therappl of the holders to amend an indenture, tevelius of the consequences of a default or
of our obligation to comply with a particular preion of an indenture, or for other purposes. Irhsart event, we would seek approval only
from the legal holders, and not the indirect haddef the securities. Whether and how the holdensact the indirect holders is up to the legal
holders.

Special Considerations For Indirect Holders

If you hold securities through a bank, broker drestfinancial institution, either in boaknatry form because the securities are repres
by one or more global securities or in street nayoa,should check with your own institution to findt:

* how it handles securities payments and noti
» whether it imposes fees or charg
* how it would handle a request for the hol’ consent, if ever require

« whether and how you can instruct it to send yowsges registered in your own name so you can belaer, if that is permitted
in the future;

* how it would exercise rights under the securitfdhere were a default or other event triggerirgieed for holders to act to
protect their interests; ar

» if the securities are global securities, how thpaditary's rules and procedures will affect these mat

Global Securities

A global security is a security which represents onany other number of individual securities Halda depositary. Generally, all
securities represented by the same global seamiiehave the same terms.

Each security issued in book-entry form will beresgnted by a global security that we issue topsieith and register in the name of
a financial institution or its nominee that we sgl& he financial institution that we select forstpurpose is called the depositary. Unless we
specify otherwise in the applicable prospectus &upent or a free writing prospectus, DTC will be ttepositary for all global securities
issued under this prospectus.

A global security may not be transferred to or ségyied in the name of anyone other than the depgsits nominee or a successor
depositary, unless special termination situatioiseaWe describe those situations below under “eet Situations When a Global Security
Will Be Terminated.” As a result of these arrangatagethe depositary, or its nominee, will be thke segistered owner and holder of all
securities represented by a global security, anesitors will be permitted to own only beneficiaidrests in a global security. Beneficial
interests must be held by means of an accountanlttoker, bank or other financial institution tiraturn has an account with the depositary
or with another institution that does. Thus, arester whose security is represented by a globalrigaevill not be a holder of the security, |
only an indirect holder of a beneficial interestlie global security.

If the prospectus supplement or a free writing peasus for a particular security indicates thatabeurity will be issued as a global
security, then the security will be representeclgyobal security at all times unless and untildlbal security is terminated. If termination
occurs, we may issue the securities through andibek-entry clearing system or decide that the rséesi may no longer be held through any
book-entry clearing system.
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Special Considerations For Global Securities

As an indirect holder, an investor’s rights relgtio a global security will be governed by the aodaules of the investor’s financial
institution and of the depositary, as well as gahlkaws relating to securities transfers. We doreobgnize an indirect holder as a legal holder
of securities and instead deal only with the depogithat holds the global security.

If securities are issued only as a global secuaityinvestor should be aware of the following:

* Aninvestor cannot cause the securities to be texgid in his or her name, and cannot obtain nobaglcertificates for his or her
interest in the securities, except in the spediah8ons we describe belo

« Aninvestor will be an indirect holder and mustkdo his or her own bank or broker for paymentstansecurities and protection
of his or her legal rights relating to the secastias we describe abo

* Aninvestor may not be able to sell interests mghcurities to some insurance companies and éo wistitutions that are required
by law to own their securities in n-book-entry form;

* Aninvestor may not be able to pledge his or htarast in the global security in circumstances whuartificates representing the
securities must be delivered to the lender or dbleeeficiary of the pledge in order for the pletiyée effective

» The depositary’s policies, which may change frametito time, will govern payments, transfers, exgegnand other matters
relating to an investor’s interest in the globaligéy. We and any applicable trustee have no nesipdity for any aspect of the
depositary’s actions or for its records of owngushierests in the global security. We and thet¢émislso do not supervise the
depositary in any way

» The depositary may, and we understand that DTG meifjuire that those who purchase and sell inteiaghe global security
within its bool-entry system use immediately available funds, and Yroker or bank may require you to do so as;\aal

* Financial institutions that participate in the dsjpary’s book-entry system, and through which aregtor holds its interest in the
global security, may also have their own policifeaing payments, notices and other matters redai the securities. There may
be more than one financial intermediary in the glediownership for an investor. We do not monited are not responsible for
actions of any of those intermediari

Special Situations When A Global Security Will Be Erminated

In a few special situations described below, a glalecurity will terminate and interests in it Wik exchanged for physical certificates
representing those interests. After that exchatigechoice of whether to hold securities directlyrostreet name will be up to the investor.
Investors must consult their own banks or broketfind out how to have their interests in secusiti@nsferred to their own name, so that"
will be direct holders. We have described the ggiftholders and street name investors above.

A global security will terminate when the followirspecial situations occur:

« if the depositary notifies us that it is unwillingnable or no longer qualified to continue as daposfor that global security and
we do not appoint another institution to act asodépry within 90 days

« if we notify any applicable trustee that we wishdamninate that global security;
« if an event of default has occurred with regardeourities represented by that global securitylergdnot been cured or waive
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The prospectus supplement or a free writing prasggemay also list additional situations for ternting a global security that would
apply only to the particular series of securitiesared by the prospectus supplement or a freengrirospectus. When a global security
terminates, the depositary, and not we or any ealplé trustee, is responsible for deciding the rsaofi¢he institutions that will be the initial
direct holders.

PLAN OF DISTRIBUTION

We may sell the securities covered by this progeict any of three ways (or in any combination):
» to or through underwriters or deale
» directly to a limited number of purchasers or wirgyle purchaser; ¢
» through agent:

The prospectus supplement or a free writing prasigewill set forth the terms of the offering of thecurities covered by this prospec
including:

« the name or names of any underwriters, dealerganmta and the amounts of securities underwrittgguozhased by each of the
e any ove-allotment options under which underwriters may pase additional securities from |
e any underwriting discounts or commissions or agdaeg and other items constituting underwr’ or agent’ compensation

» the initial public offering price of the securitiaad the proceeds to us and any discounts, conunsser concessions allowed or
reallowed or paid to dealers; a

* any securities exchanges or markets on which thrisies may be listec

Any initial public offering price and any discourdsconcessions allowed or reallowed or paid tdeteanay be changed from time to
time.

Underwriters may offer and sell the offered se@sifrom time to time in one or more transactionsluding negotiated transactions, at
a fixed public offering price or at varying pricéstermined at the time of sale. The obligationthefunderwriters to purchase the securities
will be subject to the conditions set forth in tigplicable underwriting agreement. If underwriters used in the sale of any securities, the
securities will be acquired by the underwriterstfagir own account and may be resold from timen®@tin one or more transactions descri
above. The securities may be either offered tgth#ic through underwriting syndicates represetgchanaging underwriters, or directly by
underwriters. Generally, the underwriters’ obligas to purchase the securities will be subjecettain conditions precedent. The
underwriters will be obligated to purchase allteg securities if they purchase any of the secaritiée may use underwriters with whom we
have a material relationship. We will describehia prospectus supplement or a free writing prosigectaming the underwriter, the nature of
any such relationship.

We may sell the securities directly or through agérom time to time. The prospectus supplemera foee writing prospectus will nar
any agent involved in the offer or sale of the siies and any commissions we pay to them. Gengeratly agent will be acting on a best
efforts basis for the period of its appointment.

We may authorize underwriters, dealers or agengslioit offers by certain purchasers to purchasesecurities from us at the public
offering price set forth in the prospectus suppletoe a free writing prospectus pursuant to delayeldrery contracts providing for payment
and delivery on a specified date in the future. Ttmetracts will be subject only to those conditisas forth in the prospectus supplement or a
free writing prospectus, and the prospectus supgheior a free writing prospectus will set forth amymmissions we pay for solicitation of
these contracts.
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Agents and underwriters may be entitled to indeimaifon by us against certain civil liabilities cinding liabilities under the Securities
Act, or to contribution with respect to paymentsiebhthe agents or underwriters may be requiredakenin respect thereof. Agents and
underwriters may be customers of, engage in traiesascwith, or perform services for us in the oatincourse of business.

All securities we offer, other than common stock| e new issues of securities with no establistrading market. Any underwriters
may make a market in these securities, but willbeobbligated to do so and may discontinue any etamiaking at any time without notice.
We cannot guarantee the liquidity of the tradingkats for any securities.

Any underwriter may engage in overallotment, staiif) transactions, short covering transactions@amhlty bids in accordance with
Regulation M under the Exchange Act. Overallotniewmblves sales in excess of the offering size, Whieate a short position. Stabilizing
transactions permit bids to purchase the underlgaayrity so long as the stabilizing bids do nateex a specified maximum. Short covering
transactions involve purchases of the securitieséropen market after the distribution is comgl@tecover short positions. Penalty bids
permit the underwriters to reclaim a selling cost@s from a dealer when the securities originadiid ©y the dealer are purchased in a
covering transaction to cover short positions. Ehagtivities may cause the price of the securitidse higher than it would otherwise be. If
commenced, the underwriters may discontinue arigefictivities at any time.

Any underwriters who are qualified market makergtenNASDAQ Global Market may engage in passivekaiamaking transactions
our common stock, preferred stock, warrants and siedurities, as applicable, on the NASDAQ Globalrkét in accordance with Rule 10:
Regulation M, during the business day prior togheing of the offering, before the commencementféérs or sales of the securities. Pas
market makers must comply with applicable volume grice limitations and must be identified as paessnarket makers. In general, a
passive market maker must display its bid at aepmigt in excess of the highest independent biddoh security; if all independent bids are
lowered below the passive market maker’s bid, h@rethe passive market makebid must then be lowered when certain purchasiésliare
exceeded.

In compliance with guidelines of the Financial Isthy Regulatory Authority, or FINRA, the maximumnsideration or discount to be
received by any FINRA member or independent brolealer may not exceed 8% of the aggregate amouhedecurities offered pursuant
this prospectus and any applicable prospectus sogpit.

LEGAL MATTERS

The validity of the securities offered hereby viadl passed upon for us by Cooley LLP, San DiegdfdCaila.

EXPERTS

Ernst & Young LLP, independent registered publicaamting firm, has audited our financial statemémttuded in our Annual Report
on Form 10-K for the year ended December 31, 28idd the effectiveness of our internal control dirancial reporting as of December 31,
2011, as set forth in their reports, which are ipooated by reference in this prospectus and elsewih the registration statement. Our
financial statements are incorporated by referémceliance on Ernst & Young LLP’s report, given their authority as experts in accounting
and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirementthefSecurities Exchange Act of 1934, as amendetifile annual, quarterly and
current reports, proxy statements and other inftionavith the SEC. You may read and copy any repqmoxy statements and other
information we file at the SEC’s public referenoem at 100 F Street, N.E., Washington, D.C. 20®4®ase call the SEC at 1-800-SEC-0330
for further information on the public reference mooYou may also access filed documents at the S&€bssite atvww.sec.gov

We have filed with the SEC a registration statenoenform S-3 under the Securities Act coveringsineurities described in this
prospectus. This prospectus does not contain orpacate by reference all of the information in&ddn the registration statement, some of
which is contained in exhibits included with or émporated by reference into the registration statenirhe registration statement, including
the exhibits contained or incorporated by refergheeein, can be read at the SEC’s website oreaB#C's public reference room referred to
above. Any statement made or incorporated by reéerén this prospectus concerning the contentsyptantract, agreement or other
document is only a summary of the actual contegieement or other document. If we have filed ooiporated by reference any contract,
agreement or other document as an exhibit to thistration statement, you should read the exhdsisfmore complete understanding of the
document or matter involved. Each statement reggrdicontract, agreement or other document isfigdhln its entirety by reference to the
actual document.

INCORPORATION BY REFERENCE

We are incorporating by reference some informadibout us that we file with the SEC. We are discigsmportant information to you
by referencing those filed documents. Any informatihat we reference this way is considered pattiisfprospectus. The information in this
prospectus supersedes information incorporateeéfeyence that we have filed with the SEC priohi date of this prospectus, while
information that we file with the SEC after the elaf this prospectus that is incorporated by refegewill automatically update and supersede
the information in this prospectus.

We incorporate by reference the following documevishave filed, or may file, with the SEC (otheanthportions of current reports
furnished under Item 2.02 or Item 7.01 of Form &other portions of documents filed with the SERick are furnished, but not filed,
pursuant to applicable rules promulgated by the)SEC

« our Annual Report on Form -K for the fiscal year ended December 31, 2011, tvkias filed on March 15, 201

e our Quartely Report on Form -Q for the quarter ended March 31, 2012, which wed bn May 2, 2012

e our Current Reports on Forn-K filed on January 5, 2012, January 9, 2012 andu&el 8, 2012

» our definitive proxy statement relating to our 20rthual Meeting of Stockholders, which was filedAyril 13, 2012;
» the description of our common stock contained exRegistration Statement on For-A filed on January 8, 1993; al

» all documents filed by us with the SEC under Sestiv3(a), 13(c), 14 or 15(d) of the Securities Exge Act of 1934, as
amended, after the date of this prospectus anaéd&fanination of this offering
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You may request a free copy of any of the documiatsrporated by reference in this prospectus htingror telephoning us at the
following address:

Vical Incorporated
10390 Pacific Center Court
San Diego, California 92121
(858) 646-1100
Attention: Investor Relations
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Up to $50,000,000

Vical

Common Stock

PROSPECTUS SUPPLEMENT
November 7, 2012

Stifel Nicolaus Weisel

Neither we nor the sales agent have authorizedrenimprovide information different from that coned in this prospectus suppleme
Neither the delivery of this prospectus supplenmemtthe sale of our common stock means that infaomaontained in this prospect
supplement is correct after the date of this prosgesupplement. This prospectus supplement iamoffer to sell or solicitation of an offer
to buy these shares of common stock in any circamests under which the offer or solicitation is wrfld.



