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Amount calculated pursuant to Section 6(b) under the Securities Act.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment that specifically states that this Registration Statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act, or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting offers to buy these securities in any state or jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 21, 2012

PROSPECTUS

$100,000,000

Common Stock
Preferred Stock
Debt Securities
Warrants
Depositary Shares
Purchase Contracts
Units

We, from time to time, may offer, issue and sell:

shares of our common stock;
shares of our preferred stock;

debt securities, which may be senior debt securities or subordinated debt securities;

warrants to purchase our debt securities, common stock, preferred stock, depositary shares or securities of third parties or
other rights;

depositary shares representing an interest in our preferred stock;
purchase contracts to purchase our debt or equity securities or securities of third parties; and
units, consisting of one or more purchase contracts, warrants, depositary shares, debt securities, shares of preferred stock,

shares of common stock.

The aggregate initial offering price of all securities sold by us under this prospectus will not exceed $100,000,000.
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Each time securities are offered under this prospectus, we will provide a prospectus supplement and attach it to this prospectus. The
prospectus supplement will contain more specific information about the terms of the offering and the offered securities. A prospectus
supplement also may modify or supersede information contained in this prospectus. This prospectus may not be used to offer or sell securities
unless accompanied by a prospectus supplement describing the method and terms of the applicable offering.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a
continuous or delayed basis.

Our common stock is listed on The NASDAQ Global Market under the symbol "PATH."

Our executive offices are located at 227 Washington Street, Suite 200, Conshohocken, Pennsylvania 19428 and our telephone number is
(484) 567-0130.

As of December 18, 2012, the aggregate market value of our outstanding common stock held by non-affiliates, or public float, was
approximately $48,706,510, based on 19,954,681 shares of outstanding common stock, of which approximately 5,877,655 shares were held by
affiliates, and a price of $3.46 per share, which was the last reported sale price of our common stock on The NASDAQ Global Market on
December 18, 2012. We have not offered any securities pursuant to General Instruction I.B.6 of Form S-3 during the prior 12 calendar month
period that ends on and includes the date of this prospectus. Pursuant to General Instruction [.B.6 of Form S-3, in no event will we sell securities
registered on this registration statement in a public primary offering with a value exceeding more than one-third of our public float in any
12-month period so long as our public float remains below $75.0 million.

Investing in these securities involves certain risks. See ""Risk Factors'' on page 1 of this Prospectus.

You should read this prospectus and the applicable prospectus supplement, together with the documents incorporated by reference,
carefully before you invest in our securities.

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these
securities, or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2012.
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RISK FACTORS

Investing in our securities involves risks. Before investing in our securities, you should carefully consider the specific risks set forth under
the caption "Risk Factors" in our periodic reports referred to in "Documents Incorporated by Reference" below and, if included in a prospectus
supplement or a free writing prospectus, under the caption "Risk Factors" in the prospectus supplement or free writing prospectus.

ABOUT THIS PROSPECTUS

This document is called a prospectus and is part of a registration statement on Form S-3 that we filed with the U.S. Securities and Exchange
Commission (referred to in this prospectus as, the "SEC") using a "shelf" registration process. Under this shelf process, we may offer and sell,
from time to time in one or more offerings, the securities described in this prospectus. This prospectus provides you with a general description of
the securities we may offer and the general manner in which these securities may be offered. Each time we sell securities under this prospectus,
we will provide you with a prospectus supplement that will contain specific information about the terms of that offering and the offered
securities. That prospectus supplement may also supplement, update or amend information contained in or incorporated by reference into this
prospectus.

The registration statement of which this prospectus is a part contains additional information about us and the securities we may offer by this
prospectus. Specifically, we have filed and incorporated by reference certain legal documents that control the terms of the securities offered by
this prospectus as exhibits to the registration statement. We will file and/or incorporate by reference certain other legal documents that will
control the terms of the securities we may offer by this prospectus as exhibits to the registration statement or to reports we file with the SEC that
are incorporated by reference into this prospectus.

In addition, we may prepare and deliver one or more "free writing prospectuses” to you in connection with any offering of securities under
this prospectus. Any such free writing prospectus may contain additional information about us, our business, the offered securities, the manner in
which such securities are being offered, our intended use of the proceeds from the sale of such securities, risks relating to our business or an
investment in such securities or other information.

This prospectus and certain of the documents incorporated by reference into this prospectus contain, and any accompanying prospectus
supplement or free writing prospectus that we deliver to you may contain, summaries of information contained in documents that we have filed
or will file as exhibits to our SEC filings. Such summaries do not purport to be complete and are subject to, and qualified in their entirely by
reference to, the actual documents filed with the SEC.

Copies of the registration statement of which this prospectus is a part and of the documents incorporated by reference into this prospectus
may be obtained as described below under the heading "Where You Can Find More Information" and under the heading "Documents
Incorporated by Reference."

You should not assume that the information contained in this prospectus, the registration statement to which this prospectus is a part, any
accompanying prospectus supplement or any free writing prospectus that we deliver to you is accurate as of any date other than the date of such
documents or that the information incorporated by reference into this prospectus is accurate as of any date other than the date of the document
incorporated by reference. Our business, operating results, financial condition, capital resources and prospects may have changed since that date.

You should rely only on the information contained in or incorporated by reference into this prospectus, the registration statement
of which this prospectus is a part, any accompanying prospectus supplement, and any free writing prospectus that we deliver to you. We
have not authorized anyone to provide you with different information. If you receive any other information, you should not rely on it.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Securities Exchange Act of
1934, as amended, and the rules promulgated thereunder (referred to in this prospectus as, the "Exchange Act"). You may read and copy any
document that we file at the SEC's public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference room. Our SEC filings also are available to you at the SEC's

web site at www.sec.gov. We also maintain a web site at http://www.nupathe.com through which you can access our SEC filings. The
information set forth on our web site is not part of this prospectus.

We have filed with the SEC a registration statement relating to the securities offered by this prospectus. This prospectus is a part of that
registration statement, which includes additional information. You may review a copy of the registration statement at the SEC's public reference
room in Washington, D.C., as well as through the SEC's web site or our web site.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to "incorporate by reference" into this prospectus the information we file with the SEC. This enables us to disclose
important information to you by referring you to these documents. The information incorporated by reference is deemed to be part of this
prospectus, and the information we file with the SEC after the date of this prospectus will automatically update, modify and, where applicable,
supersede any information included in this prospectus or incorporated by reference in this prospectus. We incorporate by reference into this
prospectus the following documents filed with the SEC (other than, in each case, documents or information deemed to be "furnished" and not
"filed" in accordance with SEC rules). The SEC file number for these documents is 001-34836.

our Annual Report on Form 10-K for the fiscal year ended December 31, 2011 filed with the SEC on March 20, 2012;

our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2012, June 30, 2012 and September 30, 2012,
filed with the SEC on May 10, 2012, August 14, 2012 and November 9, 2012, respectively;

our Current Reports on Form 8-K filed with the SEC on April 26, 2012, June 1, 2012, June 12, 2012, July 25, 2012, July 30,
2012, September 26, 2012, October 9, 2012, October 12, 2012, October 23, 2012, November 27, 2012 (as amended by the

Form 8-K/A filed with the SEC on November 29, 2012) and December 14, 2012; and

the description of our common stock contained in our registration statement on Form 8-A registering our common stock
under the Exchange Act (including any amendment or report filed for the purpose of updating such description) filed with
the SEC on July 29, 2010.

We also incorporate by reference into this prospectus all documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act between the date of this prospectus and the termination of the offering of securities under this prospectus (other than, in each case,
documents or information deemed to be "furnished" and not "filed" in accordance with SEC rules). Any statement made in a document
incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained in this prospectus or in any subsequently filed document that also is or is deemed to be incorporated by reference in this
prospectus modifies or supersedes such statement. Any statement made in this prospectus will be deemed to be modified or superseded to the
extent that a statement contained in any subsequently filed document that also is or is deemed to be incorporated by reference in this prospectus
modifies or supersedes such statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to
constitute a part of this prospectus.
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To obtain a copy of any or all of the documents incorporated by reference in this prospectus, you may write or telephone us at the following
address and telephone number:

NuPathe Inc.
227 Washington Street, Suite 200
Conshohocken, Pennsylvania 19428
(484) 567-0130

Exhibits to the documents will not be sent, however, unless those exhibits have specifically been incorporated by reference into such
document. You may also obtain copies of our SEC filings as described in the "Where You Can Find More Information" section of this
prospectus.
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CAUTIONARY NOTE ON FORWARD-LOOKING INFORMATION

The information included in, or incorporated by reference into, this prospectus contains forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (referred to in this prospectus as, the "Securities Act"), and Section 21E of the Exchange
Act, the attainment of which involves various risks and uncertainties. All statements other than statements of historical fact included in, or
incorporated by reference into, this prospectus are forward-looking statements. Forward-looking statements may be identified by the use of
forward-looking terminology, such as "may," "will," "could," "would," "should," "expect," "intend," "plan," "anticipate," "believe," "estimate,"
"predict," "project,” "potential,” "scheduled," "continue," "ongoing" or similar terms, variations of those terms or the negative of those terms,
although not all forward-looking statements contain these identifying words.

non non "o

non non

Forward-looking statements are based on assumptions that we have made in light of our experience in the industry in which we operate, as
well as our perceptions of historical trends, current conditions, expected future developments and other factors we believe are appropriate under
the circumstances. As you read and consider this prospectus and the information incorporated by reference into this prospectus, you should
understand that these statements are not guarantees of performance or results. They involve risks, uncertainties (some of which are beyond our
control) and assumptions. Although we believe that these forward-looking statements are based on reasonable assumptions, you should be aware
that many factors could affect our actual financial condition or results of operations and cause actual results to differ materially from those in the
forward-looking statements. These factors include, among other things:

our ability to obtain additional capital on a timely basis and on agreeable terms to meet our debt service and interest
obligations and fund operations;

our ability to address the issues raised by the U.S. Food and Drug Administration (referred to in this prospectus as, the
"FDA") in its complete response letter regarding our new drug application for Zecuity (previously referred to as, Zelrix and

NP101);

additional information, trials, studies or redesign of Zecuity that may be required by the FDA, which could delay, limit or
preclude marketing approval of Zecuity;

our ability to obtain marketing approval for Zecuity and our other product candidates;

our ability to obtain commercial and development partners for Zecuity and our other product candidates;

our reliance on third parties to manufacture Zecuity and our other product candidates;

our ability to establish and effectively manage our supply chain;

our ability to establish effective marketing and sales capabilities or enter into agreements with third parties to perform these
functions;

market acceptance among physicians and patients and the availability of adequate reimbursement from third party payors for
Zecuity and any other product candidates for which we obtain marketing approval;

adverse event profiles discovered after marketing approval and use of a product in a larger number of subjects for longer
periods of time than in clinical trials, that could limit such product's usefulness or require its withdrawal;

10
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serious adverse events or other safety risks that could require us to abandon or delay development of, or preclude or limit
approval of, our product candidates;

varying interpretation of trial, study and market data;

4
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our ability to obtain and maintain intellectual property protection and the scope of such protection;

the performance of our partners and other third parties; and

compliance with legal and regulatory requirements.

Additional factors that could cause actual results to differ materially from those reflected in forward-looking statements are discussed under
the heading "Risk Factors" in this prospectus and in the documents incorporated by reference into this prospectus. You are cautioned not to place
undue reliance on forward-looking statements.

Forward-looking statements reflect our analysis, judgment, belief or expectation only as of the date of this prospectus or, in the case of
forward-looking statements contained in documents incorporated by reference into this prospectus, the date of the applicable document (or any
earlier date indicated in the statement). We undertake no obligation to update or revise forward-looking statements whether as a result of new
information, future developments or otherwise. We qualify all of our forward-looking statements by these cautionary statements.

12
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NUPATHE INC.

NuPathe is a specialty pharmaceutical company focused on innovative neuroscience solutions for diseases of the central nervous system
including neurological and psychiatric disorders. Our lead product candidate, Zecuity, is an active, single-use, transdermal patch being
developed for the treatment of migraine. The active ingredient in Zecuity, sumatriptan, is the most prescribed treatment for migraine in the U.S.
Sumatriptan is available in oral, nasal and injectable formulations but it is not currently available in a transdermal formulation because
sumatriptan is not passively absorbed by the skin.

Utilizing our SmartRelief technology, Zecuity is able to deliver sumatriptan through the skin by applying a mild battery power. The
proprietary software in Zecuity's microprocessor manages fast, sustained and controlled drug delivery and adjusts current flow for optimal drug
delivery during use without any user input or adjustment. If approved, Zecuity will be the first and only transdermal patch for the treatment of
migraine.

Migraine is a debilitating neurological disease that affects approximately 31 million people in the U.S., half of whom are diagnosed and
treated. During their migraines, many patients suffer from one or more significant gastrointestinal problems, which include nausea, vomiting and
a compromised ability to digest, known as decreased gastric motility. Research suggests that approximately half of the diagnosed and treated
migraine patients frequently experience migraine-related nausea (> 50% of their attacks). The presence of nausea or vomiting can impede the
use of oral medications, while reduced gastric motility can result in low and inconsistent absorption of oral medications which may cause some
patients to fail to respond consistently to such medications. Patients who frequently experience migraine-related nausea (also referred to in this
prospectus as "MRN") also report significantly more disease burden and indicate significantly less satisfaction with their current migraine
medications, report more medication side effects, and report more medication-related interference in work, family, and social life.

The American Academy of Neurology guidelines recommend a non-oral route of administration for migraine patients who experience
nausea or vomiting as significant migraine symptoms. Despite this recommendation and the prevalence of nausea and vomiting, IMS Health,
Incorporated, a pharmaceuticals market research firm, reported that non-oral formulations comprised only 4% of triptan units sold in the U.S. in
2010. We believe the route of administration and adverse events associated with current non-oral migraine treatments, such as nasal and
injectable formulations, contribute to the low adoption rate of these medications.

In its pivotal Phase 3 clinical trial, Zecuity achieved significance at relieving both headache pain and eliminating nausea within one hour
while also providing sustained headache pain relief for 24 hours. Zecuity rapidly delivered therapeutic plasma levels of sumatriptan without
reaching levels that are commonly associated with triptan sensations (pressure in chest and throat, tingling, and numbness). As a result, the
incidence of triptan sensations was low without compromising the ability to address key efficacy parameters. In Zecuity's Phase 3 clinical trials,
the incidence of triptan sensations was 1.5%. These compare favorably to oral (> 8%) and injectable (> 42%) sumatriptan as presented in the
U.S. prescribing information for these products.

Based on its route of administration and clinical data, we believe Zecuity is uniquely positioned to meet the needs of the underserved
population of patients who frequently experience MRN and for those who experience inconsistent relief or triptan sensation adverse events from
their current treatment.

We also have two proprietary product candidates in pre-clinical development that utilize our LAD , or Long-Acting Delivery, biodegradable
implant technology that allows delivery of therapeutic levels of medication over a period of months with a single dose. NP201, for the
continuous

13
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symptomatic treatment of Parkinson's disease, utilizes a leading FDA-approved dopamine agonist, ropinirole, and is being developed to provide
up to two months of continuous delivery. NP202, for the long-term treatment of schizophrenia and bipolar disorder, is being developed to
address the long-standing problem of patient noncompliance by providing three months of continuous delivery of risperidone, an FDA-approved
atypical antipsychotic.

14
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USE OF PROCEEDS

Unless we inform you otherwise in a prospectus supplement or free writing prospectus, we intend to use the net proceeds from the sale of
the securities for:

the development, manufacture and commercial launch of Zecuity;

the development of pipeline product candidates; and

general corporate purposes, including working capital, acquisitions, capital expenditures and the repayment of indebtedness.

Our management will retain broad discretion over the allocation of the net proceeds from the sale of the securities. We have no current
understandings, agreements or commitments for any material acquisitions.

RATIO OF EARNINGS TO FIXED CHARGES AND TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth, for each of the periods presented, our ratios of earnings to fixed charges and our ratio of earnings to
combined fixed charges and preferred stock dividends. For purposes of calculating the ratios below, earnings consist of income before income
taxes plus fixed charges and fixed charges consist of interest expense and non-cash interest expense. You should read this table in conjunction
with the financial statements and notes incorporated by reference in this prospectus.

Year Ended December 31, Nine Months
Ended
2011 2010 2009 2008 2007 September 30, 2012
Ratio of earnings to fixed charges n/a n/a n/a n/a n/a n/a
Ratio of earnings to fixed charges and preferred stock dividends n/a n/a n/a n/a n/a n/a

We did not record earnings for any of the fiscal years ended December 31, 2011, 2010, 2009, 2008 and 2007, or for the nine months ended
September 30, 2012. Accordingly, our earnings were insufficient to cover fixed charges for such periods and we are unable to disclose a ratio of
earnings to fixed charges for such periods. The dollar amount (in thousands) of the deficiency in earnings available for fixed charges for the
fiscal years ended December 31, 2011, 2010, 2009, 2008 and 2007, and for the nine months ended September 30, 2012, was approximately
$23,187, $24,357, $15,591, $17,511, $9,675 and $18,641, respectively. The dollar amount (in thousands) of the deficiency in earnings available
for fixed charges and preferred stock dividends for the fiscal years ended December 31, 2011, 2010, 2009, 2008 and 2007, and for the nine
months ended September 30, 2012 was approximately $23,187, $26,890, $19,208, $19,841, $10,801 and $18,641, respectively.

15
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DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

The following description of our common stock and preferred stock will apply generally to any future common stock or preferred stock that
we may offer, but is not complete. It is subject to, and qualified in its entirety by reference to, our restated certificate of incorporation and our
bylaws, each of which is incorporated by reference as exhibits to the registration statement of which this prospectus is a part. We will describe
the particular terms of any class or series of these securities in more detail in the applicable prospectus supplement. If any particular terms of
the common stock or preferred stock described in the applicable prospectus supplement differ from any of the terms described herein, then the
terms described herein will be deemed superseded by that prospectus supplement. The terms of these securities also may be affected by the
General Corporation Law of the State of Delaware, or the DGCL.

Authorized Capital Stock

Our authorized capital stock consists of 90,000,000 shares of common stock, par value $0.001 per share, and 10,000,000 shares of preferred
stock, of which 14,000 shares are designated as Series A Preferred Stock, par value $0.001 per share and 9,986,000 shares are undesignated.

As of December 18, 2012, we had issued and outstanding: 19,954,681 shares of common stock and 8,867 shares of Series A Preferred
Stock.

As of December 18, 2012, we also had outstanding:

Options to purchase an aggregate of 2,861,804 shares of our common stock at a weighted average exercise price of $3.60 per
share; and

Warrants to purchase an aggregate of 14,403,716 shares of our common stock at a weighted average exercise price of $2.05
per share, held by a total of 31 entities.

Common Stock

Voting Rights. Each holder of common stock is entitled to one vote per share on all matters properly submitted to a vote of the
stockholders, including the election of directors. Our restated certificate of incorporation and our bylaws do not provide for cumulative voting
rights. Because of this, the holders of a majority of the shares of common stock entitled to vote in any election of directors can elect all of the
directors standing for election, if they should so choose. An election of directors by our stockholders is determined by a plurality of the votes
cast by stockholders entitled to vote on the election. (Article IV, paragraph A.1 of our restated certificate of incorporation and Section 3.7 of our
bylaws)

Dividends. Subject to preferences that may be applicable to any then outstanding preferred stock, the holders of our outstanding shares of
common stock are entitled to receive dividends, if any, as may be declared from time to time by our board of directors out of legally available
funds. (Article IV, paragraph A.2 of our restated certificate of incorporation)

Liquidation. 1In the event of our liquidation, dissolution or winding up, holders of common stock will be entitled to share ratably in the net
assets legally available for distribution to stockholders after the payment of all of our debts and other liabilities, subject to the satisfaction of any
liquidation preference granted to the holders of any outstanding shares of preferred stock. (Article IV, paragraph A.3 of our restated certificate of
incorporation)

Rights and Preferences. Holders of our common stock have no preemptive, conversion or subscription rights, and there are no redemption
or sinking fund provisions applicable to our common stock. The rights, preferences and privileges of the holders of common stock are subject to,
and may be adversely affected by, the rights of the holders of shares of any series of our preferred stock that we

16
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may designate and issue in the future. (Article IV, paragraph A.4 of our restated certificate of incorporation)
Preferred Stock

General

Our restated certificate of incorporation authorizes our board of directors to issue up to 10,000,000 shares of preferred stock, of which
14,000 shares are designated as Series A Preferred Stock and 9,986,000 are undesignated. Our board of directors is authorized, without
stockholder approval, to issue preferred stock in one or more series, to establish the number of shares to be included in each such series and to
fix the designation, powers, preferences and rights of such shares and any qualifications, limitations or restrictions thereof. (Article IV, first
introductory paragraph and paragraph B of our restated certificate of incorporation)

The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and other corporate purposes, could,
among other things, have the effect of delaying, deferring or preventing a change in our control that may otherwise benefit holders of common
stock. The issuance of preferred stock with voting and conversion rights may adversely affect the voting power of the holders of common stock,
including the loss of voting control to others.

Preferred stock, upon issuance against full payment of the purchase price therefor, will be fully paid and nonassessable. The specific terms
of a particular series of preferred stock will be described in the prospectus supplement relating to that series. The description of preferred stock
set forth below and the description of the terms of a particular series of preferred stock set forth in the related prospectus supplement do not
purport to be complete and are qualified in their entirety by reference to the certificate of designation relating to that series. The related
prospectus supplement will contain a description of certain United States federal income tax consequences relating to the purchase and
ownership of the series of preferred stock described in such prospectus supplement.

The rights, preferences, privileges and restrictions of the preferred stock of each series will be fixed by the certificate of designation relating
to such series. A prospectus supplement, relating to each series, will specify the terms of the preferred stock as follows:

The designation and number of shares of such series;

The rate and time at which, and the preferences and conditions under which, any dividends will be paid on shares of such
series, as well as whether such dividends are cumulative or non-cumulative and participating or non-participating;

Any provisions relating to convertibility or exchangeability of the shares of such series;

The rights and preferences, if any, of holders of shares of such series upon our liquidation, dissolution or winding up of our
affairs;

The voting powers, if any, of the holders of shares of such series;

Any provisions relating to the redemption of the shares of such series;

Any limitations on our ability to pay dividends or make distributions on, or acquire or redeem, other securities while shares
of such series are outstanding;

Any conditions or restrictions on our ability to issue additional shares of such series or other securities; and

Any other specific terms, preferences, limitations or restrictions.
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In the event of any voluntary liquidation, dissolution or winding up of our affairs, the holders of any series of any class of preferred stock
shall be entitled to receive in full out of our assets, including its capital, before any amount shall be paid or distributed among the holders of the
common stock or any other shares ranking junior to such series, the amounts fixed by our board of directors with respect to such series and set
forth in the applicable prospectus supplement plus an amount equal to all dividends accrued and unpaid thereon to the date of payment of the
amount due pursuant to such liquidation, dissolution or winding up of the affairs. After payment to the holders of the preferred stock of the full
preferential amounts to which they are entitled, the holders of preferred stock, as such, shall have no right or claim to any of our remaining
assets. (Article IV, paragraph B.6 of our restated certificate of incorporation)

If liquidating distributions shall have been made in full to all holders of preferred stock, our remaining assets shall be distributed among the
holders of any other classes or series of capital stock ranking junior to the preferred stock upon liquidation, dissolution or winding up, according
to their respective rights and preferences and in each case according to their respective numbers of shares. Our merger or consolidation into or
with any other corporation, or the sale, lease or conveyance of all or substantially all of our assets, shall not constitute a dissolution, liquidation
or winding up of the Company.

Series A Preferred Stock

The terms, rights and privileges of the Series A Preferred Stock are set forth in the Certificate of Powers, Designations, Preferences Rights
and Qualifications, Limitations or Restrictions of Series A Preferred Stock (referred to in this prospectus as the "Series A Certificate of
Designation") we filed with the Delaware Secretary of State.

Dividends. The holders of the Series A Preferred Stock are entitled to receive cumulative dividends at a rate per annum of 8% of $2.00
per 1/1,000 of a share of Series A Preferred Stock (which rate shall increase to 12% if we have not obtained approval by the FDA of Zecuity on
or before June 30, 2013).

Preferences. Upon our liquidation, sale or merger, each holder of Series A Preferred Stock is entitled to receive for each 1/1,000 of a
share owned by such holder an amount equal to the greater of (i) $2.00, plus all accrued but unpaid dividends and interest, and (ii) the amount
such holder would have received if such 1/1,000 of a share had been converted to common stock immediately prior to such event.

Voting Rights. The holders of the Series A Preferred Stock are entitled to vote as a single class with the holders of the common stock,
with each 1/1,000 of a share of Series A Preferred Stock having the right to 0.461 votes.

Series A Directors. The holders of the Series A Preferred Stock, voting together as a single class, are entitled to elect a number of
directors (referred to in this prospectus as the "Series A Directors") equal to (A) the total number of directors on the board multiplied by (B) a
fraction, the numerator of which is the total number of votes that the holders of the shares of Series A Preferred Stock are entitled to cast with
respect to such shares of Series A Preferred Stock, and the denominator of which is the total number of votes that may be cast by all of the
holders of the common stock and the Series A Preferred Stock, voting together as a single class, and (C) rounded up to the next whole number.
The Series A Preferred Stock will initially be entitled to elect three Series A Directors. All holders of Series A Stock have delivered irrevocable
proxies to each of Quaker BioVentures II, L.P. and Safeguard Delaware, Inc. (each is referred to in this prospectus as a "Lead Investor") to
empower the Lead Investors to vote for the individuals to be designated by such Lead Investors as the Series A Directors.
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Conversion Rights. Each 1/1,000 of a share of Series A Preferred Stock is convertible, at the holder's option, into such number of shares
of common stock equal to (i) $2.00 divided by the conversion price then in effect (which conversion price is initially equal to $2.00), plus (ii) an
amount equal to all accrued but unpaid dividends on such fractional share divided by the closing price of common stock on the trading day
immediately preceding the date of conversion, unless we have elected to pay the dividend amount in cash upon conversion. The conversion price
of the Series A Preferred Stock is subject to "full ratchet" antidilution protection such that, in the event we issue shares of common stock or
securities convertible into shares of common stock at an effective per share price less than the conversion price then in effect, the conversion
price shall be reduced to the effective price per share for such additional shares of common stock.

The shares of Series A Preferred Stock will automatically convert into common stock upon:

the consent of the holders of a majority of the shares of the Series A Preferred Stock;

the conversion of the majority of shares of the Series A Preferred Stock; or

the second to occur of (A) FDA approval of Zecuity and (B) consummation of a financing, licensing, partnership or other
corporate collaboration resulting in gross proceeds to the Company of at least $22 million.

Protective Provisions. For so long as any shares of Series A Preferred Stock are outstanding, the vote or consent of the holders of a
majority of the then outstanding shares of Series A Preferred Stock is required to approve:

any change in the rights or preferences of the Series A Preferred Stock;

any increase in the authorized number of shares of Series A Preferred Stock;

the creation or issuance any securities senior or pari passu to the Series A Preferred Stock;

any liquidation, sale or merger transaction;

any exclusive license of Zecuity;

any increase in the amount of our indebtedness in excess of $9,000,000;

any prepayment of indebtedness;

any issuance of equity compensation to employees or consultants outside of our equity incentive plan; or

any dividend on the common stock.

The foregoing contains a summary description of certain terms of the Series A Certificate of Designations and, by its nature, is incomplete.
A copy of the Certificate of Designations is filed as Exhibit 99.2 to our Form 8-K filed with the SEC on September 26, 2012 and is incorporated
herein by reference. All readers are encouraged to read the entire text of the Series A Certificate of Designations.

Registration Rights
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Amended and Restated Investor Rights Agreement

Holders of a total of 2,232,722 shares of our common stock as of December 18, 2012, including shares of our common stock issuable upon
exercise of outstanding warrants, have the right to require us to register these shares under the Securities Act of 1933, as amended, or the

Securities Act, under specified circumstances, pursuant to the terms of the an investor rights agreement among us and these holders, or the
Investor Rights Agreement. After registration pursuant to these rights, these shares will
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become freely tradable without restriction under the Securities Act. These registration rights will terminate upon the earlier of August 6, 2013
and the date that all registrable shares may immediately be sold pursuant to Rule 144 without regard to volume limitations.

Demand and Form S-3 Registration Rights. Subject to specified limitations, certain holders of our common stock having
registration rights may demand that we register all or a portion of their registrable shares under the Securities Act. We are
not obligated to file a registration statement pursuant to this provision on more than two occasions. In addition, the holders
of our registrable shares may demand that we register on Form S-3 all or a portion of the registrable shares held by them. We

are not obligated to file a Form S-3 pursuant to this provision on more than two occasions in any 12-month period.

Limitations and Expenses. In the event that any registration in which the holders of registrable shares participate pursuant to
the Investor Rights Agreement is an underwritten public offering, the number of registrable shares to be included may, in
specified circumstances, be limited due to market conditions. Pursuant to the Investor Rights Agreement, we are required to
pay all registration expenses, including the fees and expenses of one counsel to represent the selling holders, other than any
underwriting discounts, selling commissions and similar discounts relating to underwriters or commissions related to sales,
related to any demand or incidental registration. We are also required to indemnify each participating holder with respect to
each registration of registrable shares that is effected.

Registration Rights Agreement with Aspire Capital Fund, LLC

Pursuant to the terms of a purchase agreement between us and Aspire Capital Fund, LLC, or Aspire Capital, dated August 2, 2011, or the
Purchase Agreement, and a registration rights agreement between us and Aspire Capital, dated August 2, 2011, we filed a registration statement
on Form S-1 (File No. 333-175987) with the SEC on August 2, 2011, to register 2,901,734 shares of our common stock that we sold, issued to,
or have the right to sell to Aspire Capital under the Purchase Agreement. Such registration statement was declared effective by the SEC on
August 11, 2011. Subsequent, we filed Post-Effective Amendment No. 1 on Form S-1 on June 1, 2012, which was declared effective by the SEC
on June 19, 2012, and Post-Effective Amendment No. 2 on Form S-3 on December 14, 2012.

Registration Rights of Holders of Series A Preferred Stock

Pursuant to the Series A Securities Purchase Agreement, we are required to prepare and file with the SEC a registration statement covering
the resale of 125% of the number of shares of common stock issuable upon conversion of the Series A Preferred Stock or exercise of the
warrants purchased by the investors and any other shares of common stock held by the Investors as of September 25, 2012. We are required to
file such registration statement within 20 days after the closing of the transaction and to use commercially reasonable efforts to cause such
registration statement to be declared effective within 105 days of the closing and to remain effective during the periods specified in the Series A
Securities Purchase Agreement. If we breach our obligations to have the registration statement declared effective or remain effective then we
will be obligated to pay to the investors liquidated damages in certain circumstances. Such liquidated damages are capped at 10% of the
Registrable Securities' Value (as defined in the Series A Securities Purchase Agreement). On November 2, 2012, we filed a registration
statement on Form S-3 (File No. 333-184738) with the SEC to register securities as provided under the Series A Securities Purchase Agreement,
and the SEC declared the registration statement effective on November 15, 2012.
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Delaware Anti-Takeover Law and Provisions of Our Restated Certificate of Incorporation and Our Bylaws

Delaware Anti-Takeover Law. We are subject to Section 203 of the DGCL. Section 203 generally prohibits a public Delaware corporation
from engaging in a "business combination" with an "interested stockholder" for a period of three years after the date of the transaction in which
the person became an interested stockholder, unless the interested stockholder attained such status with the approval of our board of directors,
the business combination is approved in a prescribed manner or the interested stockholder acquired at least 85% of our outstanding voting stock
in the transaction in which it became an interested stockholder. A "business combination" includes, among other things, a merger or
consolidation involving us and the "interested stockholder" and the sale of more than 10% of our assets. In general, an "interested stockholder” is
any entity or person beneficially owning 15% or more of our outstanding voting stock and any entity or person affiliated with or controlling or
controlled by such entity or person.

Restated Certificate of Incorporation and Bylaws. Provisions of our restated certificate of incorporation and our bylaws may delay or
discourage transactions involving an actual or potential change of control or change in our management, including transactions in which
stockholders might otherwise receive a premium for their shares, or transactions that our stockholders might otherwise deem to be in their best
interests. Therefore, these provisions could adversely affect the price of our common stock. Among other things, our restated certificate of
incorporation and our bylaws:

Authorize the issuance of "blank check" preferred stock, the terms of which may be established and shares of which may be
issued without stockholder approval (Article IV, paragraph B of our restated certificate of incorporation);

Prohibit stockholder action by written consent, thereby requiring all stockholder actions to be taken at a meeting of our
stockholders (Article VI, paragraph A of our restated certificate of incorporation and Section 3.8 of our bylaws);

Eliminate the ability of stockholders to call a special meeting of stockholders (Article VI, paragraph B of our restated
certificate of incorporation and Section 3.5 of our bylaws);

Establish advance notice requirements for nominations for election to the board of directors or for proposing matters that can
be acted upon at stockholder meetings (Article VI, paragraph C of our restated certificate of incorporation and Section 3.12

of our bylaws); and

Provide that a director may be removed from office only by the affirmative vote of the holders of at least 66%/3% of our then
outstanding common stock entitled to vote at an election of directors (Article V, paragraph E of our restated certificate of

incorporation and Section 4.7 of our bylaws) 2

Provide that vacancies in the board of directors shall be filled by the affirmative vote of a majority of the remaining directors
then in office and not by stockholders (Article V, paragraph D of our restated certificate of incorporation and Section 4.5 of
our bylaws)

The amendment of any of these provisions by the stockholders would require the approval of the holders at least 66%/3% of our then outstanding
common stock. (Article VII, paragraphs A and B of our restated certificate of incorporation and Section 7.6 of our bylaws)
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Limitation on Liability and Indemnification Matters

Section 102(b)(7) of the DGCL provides that a Delaware corporation, in its certificate of incorporation, may limit the personal liability of a
director to the corporation or its stockholders for monetary damages for breach of fiduciary duties as a director, except for liability for any:

transaction from which the director derived an improper personal benefit;

act or omission not in good faith or that involved intentional misconduct or a knowing violation of law;

unlawful payment of dividends or redemption of shares; or

breach of the director's duty of loyalty to the corporation or its stockholders.

Section 145(a) of the DGCL provides, in general, that a Delaware corporation may indemnify any person who was or is a party, or is
threatened to be made a party, to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation) because that person is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or other
enterprise. The indemnity may include expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by the person in connection with such action, so long as the person acted in good faith and in a manner he or she reasonably
believed was in or not opposed to the corporation's best interests, and, with respect to any criminal action or proceeding, had no reasonable cause
to believe his or her conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a Delaware corporation may indemnify any person who was or is a party, or is
threatened to be made a party, to any threatened, pending or completed action or suit by or in the right of the corporation to obtain a judgment in
its favor because the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the
corporation as a director, officer, employee or agent of another corporation or other enterprise. The indemnity may include expenses (including
attorneys' fees) actually and reasonably incurred by the person in connection with the defense or settlement of such action, so long as the person
acted in good faith and in a manner the person reasonably believed was in or not opposed to the corporation's best interests, except that no
indemnification shall be permitted without judicial approval if a court has determined that the person is to be liable to the corporation with
respect to such claim. If a present or former director or officer has been successful in defense of any action referred to above, the corporation
must indemnify such officer or director against the expenses (including attorneys' fees) he or she actually and reasonably incurred in connection
with such action.

Section 145(g) of the DGCL provides, in general, that a corporation may purchase and maintain insurance on behalf of any person who is
or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation or other enterprise against any liability asserted against and incurred by such person, in any such
capacity, or arising out of his or her status as such, whether or not the corporation could indemnify the person against such liability under
Section 145 of the DGCL.

Our restated certificate of incorporation limits the liability of our directors to the fullest extent permitted under the DGCL. Our bylaws also
provide for the indemnification of our directors and officers to the fullest extent permitted under the DGCL. (Article VIII of our restated
certificate of incorporation and Article VIII of our bylaws)

In addition to the indemnification provisions provided for in our restated certificate of incorporation and bylaws, we have entered into
separate indemnification agreements with our directors. These indemnification agreements provide, among other things, that we will indemnify

our directors for
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certain expenses, including damages, judgments, fines, penalties, settlements and costs and attorneys' fees and disbursements, incurred by a
director in any claim, action or proceeding arising in his or her capacity as a director of our company or in connection with service at our request
for another corporation or entity. The indemnification agreements also provide for procedures that will apply in the event that a director makes a
claim for indemnification.

We also maintain insurance policies which insure our directors and officers against certain liabilities.

The foregoing summaries are qualified in their entirety by reference to the complete text of the DGCL and our restated certificate of
incorporation, our bylaws and the indemnification agreements referred to above, which are exhibits to this registration statement.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Broadridge Corporate Issuer Solutions, Inc.
Stock Exchange Listing

Our common stock is listed on The NASDAQ Global Market under the symbol "PATH."
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DESCRIPTION OF DEBT SECURITIES

We may offer debt securities which may be senior or subordinated. We refer to the senior debt securities and the subordinated debt
securities collectively as "debt securities". We may issue senior debt securities from time to time, in one or more series under a senior indenture
to be entered into between us and a senior trustee to be named in a prospectus supplement, which we refer to as the"senior trustee." We may
issue subordinated debt securities from time to time, in one or more series under a subordinated indenture to be entered into between us and a
subordinated trustee to be named in a prospectus supplement, which we refer to as the "subordinated trustee.” The term "trustee" refers to either
the senior trustee or the subordinated trustee.

We have filed a form of the senior indenture and a form of the subordinated indenture with the SEC as exhibits to the registration statement
of which this prospectus forms a part. The following summary of certain general terms and provisions of the indentures is not complete and is
qualified in its entirety by reference to the indentures. Throughout the summary we have included parenthetical references to the indenture
sections which, except for subordination provisions addressed only in the subordinated debt, are the same in each indenture, to help you locate
the provisions being discussed. The indentures are subject to and governed by the Trust Indenture Act of 1939, as amended.

When we offer to sell a particular series of debt securities, we will describe the specific terms for the securities in a prospectus supplement.
The prospectus supplement will also indicate whether the general terms and provisions described in this prospectus apply to a particular series
of debt securities. Accordingly, for a description of the terms of a particular series of debt securities, reference must be made to both the
prospectus supplement relating thereto and to the following summary.

As used in this section of the prospectus, references to "holders" mean those who own debt securities registered in their own names on the
books that we or the trustee maintain for this purpose, and not those who own beneficial interests in debt securities registered in street name or
in debt securities issued in book-entry form through one or more depositaries. Owners of beneficial interests in the debt securities should read
the section below entitled "Legal Ownership of Debt Securities."

General

The indentures provide that our unsecured senior or subordinated debt securities may be issued in one or more series, with different terms,
in each case as we authorize from time to time. We also have the right, from time to time, to issue debt securities of any series previously issued.
(Section 3.01)

Information in the Prospectus Supplement

The prospectus supplement for any offered series of debt securities will describe the following terms, as applicable:

the title or designation;

whether the debt is senior or subordinated;

the aggregate principal amount offered and authorized denominations;

the initial public offering price;

the maturity date or dates;

any sinking fund or other provision for payment of the debt securities prior to their stated maturity;
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whether the debt securities are fixed rate debt securities or floating rate debt securities or original issue discount debt
securities;
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if the debt securities are fixed rate debt securities, the yearly rate at which the debt security will bear interest, if any;

if the debt securities are floating rate debt securities, the method of calculating the interest rate;

if the debt securities are original issue discount debt securities, their yield to maturity;

the date or dates from which any interest will accrue, or how such date or dates will be determined, and the interest payment
dates and any related record dates;

if other than in U.S. Dollars, the currency or currency unit in which payment will be made;

any provisions for the payment of additional amounts for taxes;

the denominations in which the currency or currency unit of the securities will be issuable if other than denominations of
$1,000 and integral multiples thereof;

whether the debt securities will be convertible into or exchangeable for other securities and, if so, the terms and conditions
upon which such debt securities will be convertible;

the terms and conditions on which the debt securities may be redeemed at our option;

any obligation we may have to redeem, purchase or repay the debt securities at the option of a holder upon the happening of
any event and the terms and conditions of redemption, purchase or repayment;

the names and duties of any co-indenture trustees, depositaries, auction agents, authenticating agents, calculation agents,
paying agents, transfer agents or registrars for the debt securities;

any material provisions of the applicable indenture described in this prospectus that do not apply to the debt securities;

the ranking of the specific series of debt securities relative to other outstanding indebtedness, including subsidiaries' debt;

if the debt securities are subordinated, the aggregate amount of outstanding indebtedness, as of a recent date, that is senior to
the subordinated securities, and any limitation on the issuance of additional senior debt;

the place where we will pay principal and interest;

additional provisions, if any, relating to the defeasance of the debt securities;
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any United States federal income tax consequences relating to the offered securities, if material;

the dates on which premiums, if any, will be paid;

our right, if any, to defer payment of interest and the maximum length of this deferral period;

any listing of the debt securiti