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Filed pursuant to Rule 424(b)(5)

Registration Statement No. 333-157339

MAP Pharmaceuticals, Inc.

1,527,695 Shares

Common Stock

Pursuant to this prospectus supplement and the accompanying prospectus, we are offering 1,527,695 shares of our common stock to Azimuth
Opportunity Ltd., or Azimuth, pursuant to a Common Stock Purchase Agreement, dated November 11, 2009, between us and Azimuth, at a price
of approximately $13.09 per share. The total purchase price for the shares is $20.0 million. We will receive net proceeds from the sale of these
shares of approximately $19.7 million after deducting our estimated offering expenses of approximately $350,000, including a placement agent
fee of $200,000 to be paid to Reedland Capital Partners, an Institutional Division of Financial West Group, member FINRA/SIPC, in connection
with this offering.

This prospectus supplement and the accompanying prospectus also cover the sale of these shares by Azimuth to the public. Azimuth is an
�underwriter� within the meaning of Section 2(a)(11) of the Securities Act of 1933, as amended, and any profits on the sales of shares of our
common stock by Azimuth and any discounts, commissions or concessions received by Azimuth may be deemed to be underwriting discounts
and commissions under the Securities Act.

We expect to issue the shares to Azimuth on or about January 28, 2010. Our common stock is listed on The Nasdaq Global Market under the
symbol �MAPP.� The last reported sales price of our common stock on January 27, 2010 was $14.96 per share.

Investing in our common stock involves risks. See �Risk Factors� on page S-4 of this prospectus supplement and the �Risk Factors� section
beginning on page 27 of our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2009, which is incorporated by
reference into this prospectus supplement and the accompanying prospectus.

Neither the Securities and Exchange Commission 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 is a criminal offense.

The date of this prospectus supplement is January 28, 2010.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the Securities and Exchange
Commission, or the SEC, using a shelf registration process. Both this prospectus supplement and the accompanying prospectus include or
incorporate by reference important information about us, our common stock and other information you should know before investing. You
should read both this prospectus supplement and the accompanying prospectus as well as additional information described under �Where You
Can Find More Information� elsewhere in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
We have not authorized anyone to provide you with information that is different. This prospectus supplement and the accompanying prospectus
do not constitute an offer to sell or a solicitation of an offer to buy by anyone in any jurisdiction in which such offer or solicitation is not
authorized, or in which the person is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation. Neither the
delivery of this prospectus supplement and the accompanying prospectus nor any sale hereunder shall, under any circumstances, create any
implication that there has been no change in our affairs since the date of this prospectus supplement, that the information contained herein is
correct as of any time subsequent to the date hereof or that any information incorporated or deemed to be incorporated by reference herein is
correct as of any time subsequent to the date hereof.

This prospectus supplement may add to, update or change the information in the accompanying prospectus. If information in this prospectus
supplement is inconsistent with information in the accompanying prospectus, this prospectus supplement will apply and will supersede that
information in the accompanying prospectus.

Information contained on our website does not constitute part of this prospectus supplement.

Unless the context indicates otherwise, references in this prospectus supplement to �MAP Pharmaceuticals,� �we,� �us,� and �our� and �the company� refer
to MAP Pharmaceuticals, Inc., its predecessors and its consolidated subsidiaries.

S-ii
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SUMMARY

The following summary includes basic information about our company and this offering. It may not contain all of the information that is
important to you. For a more complete understanding of our company and this offering, we encourage you to read this entire prospectus
supplement, including the documents incorporated in this prospectus supplement by reference.

The Company

Our goal is to use proprietary inhalation technologies to enhance the therapeutic benefits and commercial attractiveness of proven drugs while
minimizing risk by capitalizing on their known safety, efficacy and commercialization history. We have proprietary product candidates in
development that address large market opportunities, including our most advanced product candidate, LEVADEX�, formerly known as
MAP0004, our proprietary orally inhaled version of dihydroergotamine for the potential treatment of migraine. LEVADEX is designed to
provide faster onset and longer lasting pain relief than triptans, the class of drugs most often prescribed for treating migraine.

For our LEVADEX migraine program, we initiated a Phase 3 clinical program in July 2008 pursuant to a special protocol assessment from the
U.S. Food and Drug Administration, or the FDA. In May 2009, we announced results of the efficacy portion of our first Phase 3 clinical trial of
LEVADEX. We announced that the clinical trial met its four primary endpoints, pain relief and being nausea, phonophobia and photophobia free
as reported two hours after dosing. Additional endpoints showed that LEVADEX provided rapid and sustained pain relief for up to 48 hours
after dosing. In January 2010, the FDA informed us that a second pivotal efficacy study is not required for our LEVADEX new drug application
submission for the acute treatment of migraine. In order to support our New Drug Application for LEVADEX to the FDA, we will need to
complete our remaining clinical studies, including our ongoing 12 month open-label safety extension of our Phase 3 clinical study, a
pharmacokinetic study and a pharmacodynamic study. The Company anticipates that patients in these studies will complete treatment in 2010.

We hold worldwide commercialization rights for LEVADEX and our goal is to market LEVADEX in the United States through our own
focused sales force targeting neurologists and headache specialists. We may establish partnerships with pharmaceutical companies to market and
sell to primary care physicians and specialists both inside and outside of the United States.

MAP Pharmaceuticals, Inc., incorporated in the state of Delaware, was originally formed as a limited liability company on July 3, 2003 and
converted to a corporation on December 11, 2003. Our principal executive offices are located at 2400 Bayshore Parkway, Suite 200, Mountain
View, CA 94043, and our telephone number at that address is (650) 386-3100. Our website can be found at www.mappharma.com.

S-1
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The Offering

The following summary is qualified in its entirety by reference to the more detailed information appearing elsewhere in this prospectus
supplement.

Issuer MAP Pharmaceuticals, Inc.

The Nasdaq Global Market Symbol MAPP

Common Stock Offered 1,527,695 shares

Common Stock to be Outstanding After this Offering
(1)

26,291,726 shares

Risk Factors See �Risk Factors� beginning on page S-4 of this prospectus supplement and in the
documents incorporated by reference in this prospectus supplement for a discussion of
the factors you should carefully consider before deciding to invest in our common stock.

Use of Proceeds We intend to use the net proceeds from this offering for general corporate purposes,
focusing on clinical development of LEVADEX. For more information, see �Use of
Proceeds.�

(1) Based on shares outstanding as of January 26, 2010. Excludes 3,546,252 shares of common stock issuable upon the exercise of outstanding
stock options and any additional shares of common stock potentially issuable pursuant to the Common Stock Purchase Agreement with
Azimuth.

S-2
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FORWARD-LOOKING STATEMENTS

All statements included or incorporated by reference into this prospectus supplement and the documents incorporated by reference into this
prospectus supplement, other than statements of historical facts, that address activities, events or developments that we intend, expect, project,
believe or anticipate will or may occur in the future are forward looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, which are subject to the �safe
harbor� created by those sections. This prospectus supplement and the documents incorporated by reference into this prospectus supplement
contain forward looking statements that are based on current expectations, estimates, forecasts and projections about us, our future performance,
our business or others on our behalf, our beliefs and our management�s assumptions. In some cases you can identify forward-looking statements
by words such as �may,� �will,� �should,� �could,� �would,� �expects,� �plans,� �anticipates,� �believes,� �estimates,� �projects,� �predicts,� �potential� and similar
expressions intended to identify forward-looking statements. Examples of these statements include, but are not limited to, statements regarding:

� the implications of interim or final results of our clinical trials, the progress of our research programs, including clinical testing;

� the extent to which our issued and pending patents may protect our products and technology;

� our ability to identify new product candidates;

� the potential of such product candidates to lead to the development of commercial products;

� our anticipated timing for initiation or completion of our clinical trials for any of our product candidates;

� our future operating expenses;

� our future losses;

� our future expenditures for research and development; and

� the sufficiency of our cash resources.
Our actual results could differ materially from those anticipated in these forward-looking statements for many reasons, including the risks faced
by us and described in �Risk Factors� elsewhere in this prospectus supplement. You should not place undue reliance on these forward-looking
statements, which apply only as of the date of this prospectus supplement. These cautionary statements should be considered in connection with
any written or oral forward looking statements that we may issue in the future. Except as required by law, we assume no obligation to update
these forward-looking statements, whether as a result of new information, future events or otherwise.

S-3
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RISK FACTORS

An investment in our common stock involves a high degree of risk. Before you make a decision to invest in our common stock, you should
consider carefully the risks described below and in the section entitled �Risk Factors� contained in our Quarterly Report on Form 10-Q for the
quarter ended September 30, 2009, as filed with the SEC on November 6, 2009, which is incorporated herein by reference in its entirety, as well
as any amendment or update thereto reflected in our subsequent filings with the SEC. If any of these risks actually occur, our business, operating
results, prospects or financial condition could be materially and adversely affected. This could cause the trading price of our common stock to
decline and you may lose part or all of your investment. Moreover, the risks described are not the only ones that we face. Additional risks not
presently known to us or that we currently deem immaterial may also affect our business, operating results, prospects or financial condition.

S-4
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USE OF PROCEEDS

We estimate that we will receive net proceeds of approximately $19.7 million from the sale of the shares of common stock. �Net proceeds� is what
we expect to receive after deducting our estimated offering expenses of approximately $350,000, including a placement agent fee of $200,000 to
be paid to Reedland Capital Partners, an Institutional Division of Financial West Group, member FINRA/SIPC, in connection with this offering

We intend to use the net proceeds from this offering for general corporate purposes, focusing on clinical development of LEVADEX.

The foregoing represents our intentions based upon our present plans and business conditions. The occurrence of unforeseen events or changed
business conditions, however, could result in the application of the proceeds of the offering in a manner other than as described in this
prospectus supplement. Pending the application of the net proceeds, we expect to invest such proceeds in short-term, interest-bearing
instruments.

PRICE RANGE OF COMMON STOCK

Our common stock is listed on The Nasdaq Global Market under the symbol �MAPP.� The following table sets forth, for the quarterly periods
indicated, the high and low sales price per share of the common stock as reported on The Nasdaq Global Market:

High Low
Year Ended December 31, 2008
First Quarter $ 17.69 $ 10.39
Second Quarter 14.80 9.75
Third Quarter 11.75 6.68
Fourth Quarter 10.44 1.75
Year Ended December 31, 2009
First Quarter $ 13.08 $ 1.57
Second Quarter 13.85 2.00
Third Quarter 12.52 8.54
Fourth Quarter 10.85 7.86
Year Ended December 31, 2010
First Quarter (through January 27, 2010) $ 16.48 $ 9.34
On January 27, 2010, the last reported sales price of our common stock was $14.96 per share.

DIVIDEND POLICY

We have never declared or paid dividends since our initial public offering in October 2007 and do not anticipate paying any dividends on our
common stock in the foreseeable future.

S-5
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DILUTION

Our net tangible book value on September 30, 2009 was approximately $53.5 million, or $2.18 per share of common stock. �Net tangible book
value� is total assets minus the sum of liabilities and intangible assets. �Net tangible book value per share� is net tangible book value divided by the
total number of common shares outstanding.

After giving effect to the sale of 1,527,695 shares of common stock offered by us in this offering, our pro forma net tangible book value on
September 30, 2009 would have been approximately $73.2 million, or $2.81 per share of common stock. The adjustments made to determine pro
forma net tangible book value per share are the following:

� an increase in total assets to reflect the net proceeds of the offering as described under �Use of Proceeds�; and

� the addition of the number of shares offered by this prospectus supplement to the number of shares outstanding as of September 30,
2009.

The following table illustrates the pro forma increase in net tangible book value of $0.63 per share and the dilution (the difference between the
offering price per share and net tangible book value per share) to new investors:

Public offering price per share $ 13.09
Net tangible book value per share on September 30, 2009 $ 2.18
Increase in net tangible book value per share attributable to the offering $ 0.63
Pro forma net tangible book value per share on September 30, 2009, after giving effect to the offering $ 2.81
Dilution per share to new investors in the offering $ 10.28

The following table shows the difference between existing shareholders and new investors with respect to the number of shares purchased from
us, the total consideration paid and the average price paid per share.

Shares Purchased Total Consideration Average Price
Per ShareNumber Percent Amount Percent

Existing shareholders 24,764,031 94% 226,284,000 92% $ 9.14
New investors 1,527,695 6% 20,000,000 8% $ 13.09
Total 26,291,726 100% 246,284,000 100% $ 9.37
The above discussion and tables are based on shares outstanding as of January 26, 2010 and excludes 3,546,252 shares of common stock
issuable upon the exercise of outstanding stock options and any additional shares of common stock potentially issuable pursuant to the Common
Stock Purchase Agreement with Azimuth.

S-6

Edgar Filing: MAP Pharmaceuticals, Inc. - Form 424B5

Table of Contents 9



Table of Contents

PLAN OF DISTRIBUTION

As disclosed previously in our Current Report on Form 8-K filed on November 12, 2009, we entered into what is sometimes termed an equity
line of credit arrangement with Azimuth Opportunity Ltd., or Azimuth, on November 11, 2009. Specifically, we entered into a Common Stock
Purchase Agreement, or the Purchase Agreement, that provides that, upon the terms and subject to the conditions set forth therein, Azimuth is
committed to purchase up $60 million worth of shares of our common stock over the 24-month term of the Purchase Agreement; provided,
however, in no event may we sell under the Purchase Agreement more than such number shares of common stock which is equal to one share
less than 20% of our outstanding shares of common stock on the effective date of the Purchase Agreement, which is 4,906,904, or the Trading
Market Limit. In addition, in no event shall Azimuth be obligated to purchase under the Purchase Agreement any shares of our common stock
which, when aggregated with all other shares of our common stock then owned beneficially by Azimuth, would result in the beneficial
ownership by Azimuth of more than 9.9% of the then issued and outstanding shares of our common stock. From time to time over the term of
the Purchase Agreement, and at our sole discretion, we may present Azimuth with draw down notices requiring Azimuth to purchase a specified
dollar amount of shares of our common stock, based on the price per share over ten consecutive trading days or such other period mutually
agreed upon by us and Azimuth, or the Draw Down Period, with each draw down subject to limitations based on the price of our common stock
and a maximum limit of 2.5% of our market capitalization at the time of such draw down, or such other limit of our market capitalization as
mutually agreed upon by us and Azimuth. We may present Azimuth with up to 36 draw down notices during the term of the Purchase
Agreement, with only one such draw down notice allowed per Draw Down Period and a minimum of five trading days required between each
Draw Down Period.

Once presented with a draw down notice, Azimuth is required to purchase a pro rata portion of the shares on each trading day during the trading
period on which the daily volume weighted average price for our common stock exceeds a threshold price determined by us for such draw down.
The per share purchase price for these shares equals the daily volume weighted average price of our common stock on each date during the Draw
Down Period on which shares are purchased, less a discount ranging from 3.625% to 5.75%, based on a specified minimum price by us. If the
daily volume weighted average price of our common stock falls below the threshold price on any trading day during a Draw Down Period, the
Purchase Agreement provides that Azimuth will not be required to purchase the pro-rata portion of shares of common stock allocated to that day.
However, at its election, Azimuth may buy the pro-rata portion of shares allocated to that day at the threshold price less the discount described
above.

The Purchase Agreement also provides that, from time to time and at our sole discretion, we may grant Azimuth the right to exercise one or
more options to purchase additional shares of our common stock during each Draw Down Period for an amount of shares specified by us based
on the trading price of our common stock. Upon Azimuth�s exercise of an option, we will sell to Azimuth the shares of our common stock subject
to the option at a price equal to the greater of the daily volume weighted average price of our common stock on the day Azimuth notifies us of its
election to exercise its option or the threshold price for the option determined by us, less a discount calculated in the same manner as it is
calculated in the draw down notices.

On January 11, 2010, we presented Azimuth with a draw down notice, which was subsequently amended. On January 28, 2010, we expect to
settle with Azimuth on the purchase of 1,527,695 shares of our common stock under the terms of this draw down notice and the Purchase
Agreement. Accordingly, pursuant to this prospectus supplement and the accompanying prospectus, we are offering 1,527,695 shares of our
common stock to Azimuth, at a price of approximately $13.70 per share less a discount of approximately 4.5% per share for a net price of
approximately $13.09 per share. The offering price of these shares was established with reference to the volume weighted average prices of our
common stock on The Nasdaq Global Market for the period beginning January 12, 2010 and ending January 26, 2010, net of a weighted average
discount of approximately 4.5% per share. This prospectus supplement and the accompanying prospectus also cover the sale of these shares by
Azimuth to the public. The total gross purchase price for the shares is $20.0 million. We will receive net proceeds from the sale of these shares
of approximately $19.7 million after deducting our estimated offering expenses of approximately $350,000, including a placement agent fee of
$200,000 to be paid to Reedland Capital Partners, an Institutional Division of Financial West Group, member FINRA/SIPC, in connection with
this offering.

Additional information is set forth under the caption �Plan of Distribution� in the accompanying prospectus.

S-7
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VALIDITY OF THE SECURITIES

Latham & Watkins LLP, Menlo Park, California, has upon the validity of the issuance and sale of the securities on behalf of MAP
Pharmaceuticals, Inc.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC�s website at www.sec.gov. You may also read and copy any document we file with the SEC at the SEC�s Public
Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public
reference rooms. We maintain a website at www.mappharma.com. The information contained on our website is not incorporated by reference in
this prospectus supplement and the accompanying prospectus and you should not consider it a part of this prospectus supplement and the
accompanying prospectus.

The SEC allows us to �incorporate by reference� the information we file with them which means that we can disclose important information to you
by referring you to those documents instead of having to repeat the information in this prospectus supplement. The information incorporated by
reference is considered to be part of this prospectus supplement, and later information that we file with the SEC will automatically update and
supersede this information. We incorporate by reference the documents listed below and any future information filed (rather than furnished) with
the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act between the date of this prospectus supplement and the termination of the
offering, provided, however, that we are not incorporating any information furnished under any of Item 2.02 or Item 7.01 of any current report
on Form 8-K:

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, as amended by Form 10-K/A filed on April 9, 2009;

� our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2009, June 30, 2009 and September 30, 2009;

� our Current Reports on Form 8-K filed with the SEC on January 12, 2009, January 26, 2009, February 3, 2009, February 13,
2009, February 23, 2009 (with respect to Item 8.01), March 23, 2009, May 26, 2009, July 9, 2009, August 6, 2009, October 30,
2009, November 12, 2009 and January 11, 2010; and

� the description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on October 2, 2007.
You may request a copy of any documents incorporated by reference in this prospectus supplement, at no cost, by writing or calling us at the
following address and telephone number:

MAP Pharmaceuticals, Inc.

Attn: Corporate Secretary

2400 Bayshore Parkway, Suite 200

Mountain View, CA 94043

(650) 386-3100

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus
supplement.
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PROSPECTUS

MAP Pharmaceuticals, Inc.
$100,000,000

Debt Securities, Common Stock,

Preferred Stock and Warrants

We may offer and sell the securities from time to time in one or more offerings. This prospectus provides you with a general description of the
securities we may offer.

Each time we sell securities, we will provide a supplement to this prospectus that contains specific information about the offering and the
amounts, prices and terms of the securities. The supplement may also add, update or change information contained in this prospectus. You
should carefully read this prospectus and the accompanying prospectus supplement before you invest in any of our securities.

We may offer and sell the following securities:

� debt securities;

� common stock;

� preferred stock; and

� warrants.
The securities may be offered directly by us, through agents designated from time to time by us or to or through underwriters or dealers. If any
agents, dealers or underwriters are involved in the sale of any of the securities, their names and any applicable purchase price, fee, commission
or discount arrangement between or among them will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement. See the sections entitled �About This Prospectus� and �Plan of Distribution� for more information. No securities may be sold
without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the offering of such securities.

See �Risk Factors� on page 1 for information you should consider before buying any securities.

Our common stock is traded on The Nasdaq Global Market under the symbol �MAPP.� The last reported sales price of our common stock on
November 10, 2009 was $8.69 per share.

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

The date of this prospectus is November 11, 2009.
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You should rely only on the information contained or incorporated by reference in this prospectus and in any applicable supplement to
this prospectus. We have not authorized any other person to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information appearing in this prospectus and the accompanying
prospectus supplement and any free writing prospectus prepared by or on behalf of us is accurate only as of the date on their respective
covers. Our business, financial condition, results of operations and prospects may have changed since that date.

Unless the context indicates otherwise, references in this prospectus to �MAP Pharmaceuticals,� �we,� �us,� �our� and �the company� refer to
MAP Pharmaceuticals, Inc., its predecessors and its consolidated subsidiaries.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a �shelf� registration
process. Under this process, we may sell debt securities; common stock; preferred stock and warrants. This prospectus provides you with only a
general description of the securities that we may offer. Each time we sell securities, we will provide a supplement to this prospectus that contains
specific information about the terms of the securities. The prospectus supplement may also add, update or change information contained in this
prospectus. Before purchasing any securities, you should carefully read both this prospectus and the accompanying prospectus supplement and
any free writing prospectus prepared by or on behalf of us, together with the additional information described under the heading �Where You Can
Find More Information.�

FORWARD LOOKING STATEMENTS

All statements included or incorporated by reference into this prospectus and any accompanying prospectus supplement, other than statements of
historical facts, that address activities, events or developments that we intend, expect, project, believe or anticipate will or may occur in the
future are forward looking statements. This prospectus and any accompanying prospectus contain forward looking statements that are based on
current expectations, estimates, forecasts and projections about us, our future performance, our business or others on our behalf, our beliefs and
our management�s assumptions. In addition, we, or others on our behalf, may make forward looking statements in press releases or written
statements, or in our communications and discussions with investors and analysts in the normal course of business through meetings, webcasts,
phone calls and conference calls. Words such as �expect,� �anticipate,� �outlook,� �could,� �will,� �target,� �project,� �intend,� �plan,� �believe,� �seek,� �estimate,�
�should,� �may,� �assume,� or �continue,� and variations of such words and similar expressions are intended to identify such forward looking statements.
These statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict.
We have based our forward looking statements on our management�s beliefs and assumptions based on information available to our management
at the time the statements are made. We caution you that actual outcomes and results may differ materially from what is expressed, implied or
forecast by our forward looking statements. Reference is made in particular to forward looking statements regarding product sales, regulatory
activities, clinical trial results, reimbursement, expenses, earnings per share, liquidity and capital resources, and trends. Except as required under
the federal securities laws and the rules and regulations of the SEC, we do not have any intention or obligation to update publicly any forward
looking statements after the distribution of this prospectus and any accompanying prospectus supplement, whether as a result of new
information, future events, changes in assumptions or otherwise.

You are cautioned not to rely unduly on any forward looking statements. These risks and uncertainties are discussed in more detail under �Risk
Factors,� �Business� and �Management�s Discussion and Analysis of Financial Condition and Results of Operations� in our reports and other
documents on file with the SEC. You may obtain copies of these documents as described under �Where You Can Find More Information� below.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC�s website at www.sec.gov. You may also read and copy any document we file with the SEC at the SEC�s Public
Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public
reference rooms. We maintain a website at www.mappharma.com. The information contained on our website is not incorporated by reference in
this prospectus and any accompanying prospectus supplement and you should not consider it a part of this prospectus and any accompanying
prospectus supplement.

ii
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The SEC allows us to �incorporate by reference� the information we file with them which means that we can disclose important information to you
by referring you to those documents instead of having to repeat the information in this prospectus. The information incorporated by reference is
considered to be part of this prospectus, and later information that we file with the SEC will automatically update and supersede this
information. We incorporate by reference the documents listed below and any future information filed (rather than furnished) with the SEC
under 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 and also
between the date of the initial registration statement and prior to effectiveness of the registration statement, provided, however, that we are not
incorporating any information furnished under any of Item 2.02 or Item 7.01 of any current report on Form 8-K:

� Annual Report on Form 10-K for the fiscal year ended December 31, 2008, as amended by Form 10-K/A filed on April 9, 2009;

� Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2009 filed on May 8, 2009, the fiscal quarter ended June 30,
2009 filed on August 3, 2009, and the fiscal quarter ended September 30, 2009 filed on November 6, 2009; and

� Current Reports on Form 8-K filed on January 12, 2009, January 26, 2009, February 3, 2009, February 13, 2009, February 23, 2009
(with respect to Item 8.01), March 23, 2009, May 26, 2009 (with respect to Item 8.01), July 9, 2009, August 6, 2009, September 10,
2009 (with respect to Item 8.01) and November 12, 2009.

You may request a copy of any documents incorporated by reference in this prospectus and any accompanying prospectus supplement, at no
cost, by writing or calling us at the following address and telephone number:

MAP Pharmaceuticals, Inc.

Attn: Corporate Secretary

2400 Bayshore Parkway, Suite 200

Mountain View, CA 94043

(650) 386-3100

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus and any
accompanying prospectus supplement.
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MAP PHARMACEUTICALS, INC.

Our goal is to use proprietary inhalation technologies to enhance the therapeutic benefits and commercial attractiveness of proven drugs while
minimizing risk by capitalizing on their known safety, efficacy and commercialization history. We have proprietary product candidates in
development that address large market opportunities, including our most advanced product candidate, LEVADEX�, formerly known as
MAP0004, our proprietary orally inhaled version of dihydroergotamine for the potential treatment of migraine. LEVADEX is designed to
provide faster onset and longer lasting pain relief than triptans, the class of drugs most often prescribed for treating migraine.

For our LEVADEX migraine program, we initiated a Phase 3 clinical program in July 2008 pursuant to a special protocol assessment from the
U.S. Food and Drug Administration. In May 2009, we announced results of the efficacy portion of our first Phase 3 clinical trial of LEVADEX.
We announced that the clinical trial met its four primary endpoints, pain relief and being nausea, phonophobia and photophobia free as reported
two hours after dosing. Additional endpoints showed that LEVADEX provided rapid and sustained pain relief for up to 48 hours after dosing.

In order to obtain regulatory approval for LEVADEX, we will need to conduct additional Phase 3 and Phase 2 clinical trials. We anticipate
initiating our second Phase 3 clinical trial of LEVADEX in the first quarter of 2010. We hold worldwide commercialization rights for
LEVADEX and our goal is to market LEVADEX in the United States through our own focused sales force targeting neurologists and headache
specialists. We may establish partnerships with pharmaceutical companies to market and sell to primary care physicians and specialists both
inside and outside of the United States.

MAP Pharmaceuticals, Inc., incorporated in the state of Delaware, was originally formed as a limited liability company on July 3, 2003 and
converted to a corporation on December 11, 2003. Our principal executive offices are located at 2400 Bayshore Parkway, Suite 200, Mountain
View, CA 94043, and our telephone number at that address is (650) 386-3100. Our website can be found at www.mappharma.com.

RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk factors incorporated by
reference to our most recent Annual Report on Form 10-K, any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K
that we have filed or will file, and all other information contained or incorporated by reference into this prospectus, as updated by our
subsequent filings under the Exchange Act, and the risk factors and other information contained in the applicable prospectus supplement before
acquiring any of such securities. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered
securities. Please also refer to the section above entitled �Forward Looking Statements.�

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities offered by us under this prospectus for general corporate purposes, including
repaying, redeeming or repurchasing debt, acquisitions, share repurchases, capital expenditures and working capital. When a particular series of
securities is offered, the prospectus supplement relating to that series will set forth our intended use for the net proceeds we receive from the sale
of the securities. Pending the application of the net proceeds, we may invest the proceeds in short-term, interest-bearing instruments or other
investment-grade securities.

1
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RATIO OF EARNINGS TO FIXED CHARGES

The following summary is qualified by the more detailed information appearing in the computation table found in Exhibit 12.1 to the registration
statement of which this prospectus is part and the historical financial statements, including the notes to those financial statements, incorporated
by reference in this prospectus. The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated (in
thousands):

Year Ended December 31,
2008 2007 2006 2005 2004

Ratio of earnings to fixed charges (1) �  �  �  �  �  

(1) For the purpose of computing the ratio of earnings to fixed charges, earnings consist of net loss plus fixed charges. Fixed charges consist
of interest expense, amortization of debt expense and discount or premium related to indebtedness, whether expensed or capitalized.
Earnings were insufficient to cover fixed charges for these periods. We have not included a ratio of earnings to combined fixed charges
and preferred stock dividends because we do not have any preferred stock outstanding as of the date of this prospectus. The amount of the
coverage deficiency was $70,872, $38,717, $25,574, $16,249 and $8,831 for the years ended December 31, 2008, 2007, 2006, 2005 and
2004, respectively.

2
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DESCRIPTION OF DEBT SECURITIES

The debt securities covered by this prospectus will be issued under one or more separate indentures to be entered into between us and a trustee to
be identified in the applicable prospectus supplement. This prospectus, together with its prospectus supplement, will describe all the material
terms of a particular series of debt securities.

The following is a summary of the most important provisions and definitions of the indenture. For additional information, you should look at the
indenture that is filed as an exhibit to the registration statement which includes the prospectus.

General

Debt securities may be issued in separate series without limitation as to aggregate principal amount. We may specify a maximum aggregate
principal amount for the debt securities of any series.

We are not limited as to the amount of debt securities we may issue under the indenture, though such amount shall be limited by the aggregate
principal amount of securities that we may sell under this prospectus. The prospectus supplement will set forth:

� the offering price;

� the title;

� any limit on the aggregate principal amount;

� the person who shall be entitled to receive interest, if other than the record holder on the record date;

� the date the principal will be payable;

� the interest rate, if any, the date interest will accrue, the interest payment dates and the regular record dates;

� the place where payments may be made;

� any mandatory or optional redemption provisions;

� if applicable, the method for determining how the principal, premium, if any, or interest will be calculated by reference to an index or
formula;

� if other than U.S. currency, the currency or currency units in which principal, premium, if any, or interest will be payable and
whether we or the holder may elect payment to be made in a different currency;

� the portion of the principal amount that will be payable upon acceleration of stated maturity, if other than the entire principal amount;
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� if the principal amount payable at stated maturity will not be determinable as of any date prior to stated maturity, the amount which
will be deemed to be the principal amount;

� any defeasance provisions if different from those described below under �Satisfaction and Discharge; Defeasance;�

� any conversion or exchange provisions;

� any obligation to redeem or purchase the debt securities pursuant to a sinking fund;

� whether the debt securities will be issuable in the form of a global security;

� any subordination provisions, if different from those described below under �Subordinated Debt Securities;�

� any deletions of, or changes or additions to, the events of default or covenants; and

� any other specific terms of such debt securities.
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Unless otherwise specified in the prospectus supplement:

� the debt securities will be registered debt securities; and

� registered debt securities denominated in U.S. dollars will be issued in denominations of $1,000 and any integral multiple thereof.
Debt securities may be sold at a substantial discount below their stated principal amount, bearing no interest or interest at a rate which at the time
of issuance is below market rates.

Exchange and Transfer

Debt securities may be transferred or exchanged at the office of the security registrar or at the office of any transfer agent designated by us.

We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other governmental charges
associated with any transfer or exchange.

In the event of any potential redemption of debt securities of any series, we will not be required to:

� issue, register the transfer of or exchange any debt security of that series during a period beginning at the opening of business 15
days before the day of mailing of a notice of redemption and ending at the close of business on the day of the mailing; or

� register the transfer of or exchange any debt security of that series selected for redemption, in whole or in part, except the
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