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The information in this preliminary prospectus is not complete and may be changed. The selling stockholders may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities



and we are not soliciting an offer to buy these securities in any state or jurisdiction where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED DECEMBER 23, 2024
 

PROSPECTUS
 

Indaptus Therapeutics, Inc.
 

1,941,229 Shares of Common Stock
 

This prospectus relates to the proposed resale or other disposition, by the selling stockholders identified in this prospectus, of an aggregate of up to
1,941,229 shares of common stock, par value $0.01 per share, of Indaptus Therapeutics Inc. consisting of (i) 1,817,017 shares of common stock issuable
upon the exercise of investor warrants issued in a private placement concurrently with a registered direct offering in November 2024, or the November
2024 Private Placement, and (ii) 124,212 shares of common stock issuable upon exercise of placement agent warrants issued in connection with the
November 2024 Private Placement. We refer to the investor warrants and placement agent warrants collectively as warrants.

 
We will not receive any proceeds from the sale of the shares of our common stock by the selling stockholders. All net proceeds from the sale of the

shares of our common stock covered by this prospectus will go to the selling stockholders. However, we may receive the proceeds from any exercise of
warrants if the holders do not exercise the warrants on a cashless basis. See “Use of Proceeds.”

 
The selling stockholders and any of their pledgees, donees, transferees, assignees or other successors-in-interest may, from time to time, sell,

transfer or otherwise dispose of any or all of their shares of common stock or interests in shares of common stock on any stock exchange, market or
trading facility on which the shares are traded or in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time
of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. See “Plan of Distribution.”

 
Our common stock is listed on the Nasdaq Capital Market under the symbol “INDP”. On December 20, 2024, the last reported sale price of our

common stock on the Nasdaq Capital Market was $0.938 per share.
 
Investing in our securities involves risks. See the section entitled “Risk Factors” included in or incorporated by reference into the

prospectus and in the documents we incorporate by reference in this 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. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is December            , 2024
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ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the “SEC”). As permitted by the
rules and regulations of the SEC, the registration statement filed by us includes additional information not contained in this prospectus. You may read the
registration statement and the other reports we file with the SEC at the SEC’s website or its offices described below under the heading “Where You Can
Find More Information”.

 
You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and the selling stockholders

have not, authorized anyone to provide you with different information. If anyone provides you with different or inconsistent information, you should not
rely on it. The distribution of this prospectus and sale of these securities in certain jurisdictions may be restricted by law. We are not making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. Persons in possession of this prospectus are required to inform themselves
about and observe any such restrictions. The information contained in this prospectus and the documents incorporated by reference in this prospectus
that we have authorized for use in connection with this offering, is accurate only as of the date of those respective documents regardless of the time of



delivery of this prospectus when any sale of our securities occurs. Our business, financial condition, results of operations and prospects may have
changed since those dates.

 
You should read this prospectus and the documents incorporated by reference in this prospectus in their entirety, before making an investment

decision. You should also read and consider the information in the documents to which we have referred you in the sections of this prospectus entitled
“Where You Can Find More Information” and “Incorporation by Reference.”

 
This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the

actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents
referred to herein have been filed, will be filed or will be incorporated herein by reference as exhibits to the registration statement, and you may obtain
copies of those documents as described below under the section entitled “Where You Can Find More Information.”

 
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that

is incorporated by reference herein were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of
allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you. Moreover, such
representations, warranties or covenants were accurate only as of the date when made. Accordingly, such representations, warranties and covenants
should not be relied on as accurately representing the current state of our affairs.

 
This prospectus incorporates by reference market data and certain industry data and forecasts that were obtained from market research

databases, publicly available information and industry publications and surveys. Industry surveys, publications and forecasts generally state that the
information contained therein has been obtained from sources believed to be reliable. We have relied on certain data from third-party sources, including
industry forecasts and market research, which we believe to be reliable based on our management’s knowledge of the industry. Statements as to our
market position are based on the most currently available data. While we are not aware of any misstatements regarding the industry data presented in
this prospectus or in any document incorporated by reference, our estimates involve risks and uncertainties and are subject to change based on various
factors, including those discussed under the headings “Risk Factors” in this prospectus, and under similar headings in the other documents that are
incorporated herein by reference.
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PROSPECTUS SUMMARY

 
The following summary highlights certain information contained elsewhere in this prospectus. Because this is only a summary, however, it does

not contain all the information you should consider before investing in our securities and it is qualified in its entirety by, and should be read in
conjunction with, the more detailed information included elsewhere in this prospectus. Before you make an investment decision, you should read this
entire prospectus carefully, including the risks of investing in our securities discussed under the section of this prospectus entitled “Risk Factors” and
similar headings in the other documents that are incorporated by reference into this prospectus.

 
Unless the context indicates otherwise, in this prospectus, the terms “Indaptus,” “Company,” “we,” “us” and “our” refer to Indaptus Therapeutics,

Inc. (formerly Intec Parent, Inc.) and, where appropriate, its consolidated subsidiaries following the domestication merger and the reverse merger
described in our previous periodic reports. References to “Intec Israel” refer to Intec Pharma Ltd., the predecessor of Indaptus prior to the
domestication merger, and references to “Decoy” refer to Decoy Biosystems, Inc., the entity acquired by Indaptus in connection with the reverse
merger.

 
Overview
 

We are a clinical biotechnology company developing a novel and patented systemically-administered anti-cancer and anti-viral
immunotherapy. We have evolved from more than a century of immunotherapy advances. Our approach is based on the hypothesis that efficient
activation of both innate and adaptive immune cells and associated anti-tumor and anti-viral immune responses will require a multi-targeted package
of immune system activating signals that can be administered safely intravenously. Our patented technology is composed of single strains of
attenuated and killed, non-pathogenic, Gram-negative bacteria, designed to have reduced i.v. toxicity, but largely uncompromised ability to prime or
activate many of the cellular components of innate and adaptive immunity. This approach has led to broad anti-tumor and anti-viral activity in
preclinical models, including durable anti-tumor response synergy observed with each of four different classes of existing agents, including NSAIDs,
checkpoint therapy, targeted antibody therapy and low-dose chemotherapy. Tumor eradication by our technology was associated with induction of
both innate and adaptive immunological memory and, importantly, did not require provision of or targeting a tumor antigen in preclinical models. We
have carried out successful current Good Manufacturing Practice (cGMP) manufacturing of our lead clinical candidate, Decoy20.

 
In May 2022, the U.S. Food and Drug Administration, or the FDA, allowed us to proceed under our IND for a Phase 1 clinical trial in patients

with advanced solid tumors where currently approved therapies have failed. In December 2022, we initiated an open label, multi-center, dose
escalation and expansion, single arm (monotherapy) Phase 1 study conducted in 2 parts. The Phase 1 study began with single dose administration
and has now been followed with continuous weekly dosing of Decoy20 in tumor-specific expansion cohorts. The study is enrolling patients with any
one of six advanced/metastatic solid tumors, who have exhausted approved treatment options. The study’s objectives are to assess the safety and
tolerability of Decoy20, to determine the maximum tolerated dose, the optimal biologically active and recommended Phase 2 dose, as well as to
assess Decoy20 pharmacokinetics (PK), pharmacodynamics and clinical activity. The primary endpoints of the study are incidence, relatedness and
severity of adverse events and treatment-emergent adverse events and determining the number of subjects per cohort with dose limiting toxicity-
based adverse events. Secondary endpoints include the incidence of anti-drug antibodies and neutralizing antibodies pre- and post-treatment, change
in Decoy20 PK parameters over time, objective response rate and duration of response.

 
In August 2023, we evaluated the first four patients who received a single dose of 7 x 10^7 Decoy20 in Part 1 of the Phase 1 clinical trial. All

four patients who enrolled were evaluable in the first cohort. These patients experienced generally anticipated transient adverse events including
hemodynamic changes such as changes in pulse or blood pressure that resolved within 30 minutes and laboratory abnormalities such as grade 1-3
elevations in transaminases (liver function tests) and grade 4 reductions in lymphocytes that generally resolved within three days. One patient had a
dose-limiting toxicity of grade 3 bradycardia (slow heart rate) and grade 2 hypotension (low blood pressure) which resolved within approximately 90
minutes with i.v. fluids. Patients also experienced transient induction of over 50 different biomarkers associated with innate and adaptive anti-tumor
immune responses. After the end of infusion, Decoy20 was cleared from the blood within 30 to 120 minutes. Peak cytokine and chemokine induction
occurred within ~4 to 24 hours and most cytokine/chemokines returned to the patient’s respective baseline by 24-72 hours. This rapid clearance and
associated transient cytokine/chemokine induction are desired to avoid prolonged toxicity, often associated with longer term cytokine exposure.
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In September 2023, we began the second cohort of the Phase 1 clinical trial after receiving authorization from the Safety Review Committee.



The second cohort dose was a reduction from 7 x 10^7 Decoy20 dose to 3 x 10^7 Decoy20. In March 2024, we completed the second cohort of
patients who received a single dose of 3 x 10^7 Decoy20 in Part 1 of the clinical trial Patients on the second (lower dose) cohort experienced adverse
events similar in frequency and severity to the higher dose cohort with one dose-limiting toxicity of grade 3 ALT elevation that required one week to
resolve. Pharmacodynamic effects included transient induction of multiple biomarkers. Clearance of Decoy20 was similarly rapid. Following
authorization from the Safety Review Committee, we advanced into the weekly dosing part of the trial.

 
In May and June 2024, we enrolled two additional patients in the first cohort who received a single dose of 7 x 10^7 Decoy20, and in August

2024 we received the authorization from the Safety Review Committee to initiate the weekly dosing with 7 x 10^7 Decoy20.
 

As of October 2024, we completed one month of the weekly dosing part in the first six patients at the 3 x 10^7 Decoy20 dose and following
the review of the safety data by the Safety Review Committee we received the authorization to initiate unrestricted enrollment of patients at the 3 x
10^7 Decoy20 dose.
 

In October 2024, we entered into a clinical supply agreement (the “Supply Agreement”) with BeiGene Switzerland GmbH, or BeiGene, to
advance clinical evaluation of Decoy20 in combination with BeiGene’s anti-PD-1 antibody, tislelizumab, or the BeiGene Product, for the treatment of
patients with advanced solid tumors, or the Combination Study. This Combination Study builds on preclinical results where Decoy20, combined with a
PD-1 inhibitor, demonstrated high tumor eradication rates and established immunological memory. We intend to seek approval from the FDA to
initiate the Combination Study, which is anticipated to begin in 2025.

 
Under the terms of the Supply Agreement, we will pay for all costs associated with the Combination Study (other than the cost of the

BeiGene Product), BeiGene will supply the BeiGene Product to us for the purposes of the study, and we will supply Decoy20 for the purposes of the
Combination Study. The Supply Agreement will terminate upon the earlier of (i) the one-year anniversary of the date that we provide BeiGene with the
Combination Study’s final clinical study report or (ii) the date of termination of the Combination Study, subject to early termination in certain
circumstances.
 
August 2024 Financing
 

On August 8, 2024, we completed a registered direct offering, pursuant to which we sold and issued to certain investors, including an officer
of Indaptus, 1,643,837 shares of our common stock. In addition, in a concurrent private placement, we issued to the investors unregistered warrants
to purchase 1,643,837 shares of our common stock, or the August 2024 Private Placement. The warrants are immediately exercisable at an exercise
price of $1.70 per share and expire five years from the date of issuance. The combined purchase price for one share of common stock and one
warrant was $1.825, resulting in gross proceeds of approximately $3.0 million, before deducting placement agent and other offering expenses in the
amount of approximately $0.5 million.
 
November 2024 Financing
 

On November 25, 2024, we completed a registered direct offering, pursuant to which we sold and issued to certain investors, including an
officer of Indaptus, 1,817,017 shares of our common stock. In addition, in a concurrent private placement, we issued to the investors unregistered
warrants to purchase 1,817,017 shares of our common stock. The warrants are immediately exercisable at an exercise price of $1.05 per share and
expire five years from the date of issuance. The combined purchase price for one share of common stock and one warrant was $1.175, resulting in
gross proceeds of approximately $2.13 million, before deducting placement agent and other offering expenses in the amount of approximately $0.345
million. In connection with the November 2024 financing, we issued to the placement agent and its designees placement agent warrants to purchase
an aggregate of 124,212 shares of common stock at an exercise price per share equal to $1.3125. The placement agent warrants are exercisable six
months from the date of issuance and expire on the fifth anniversary of the issue date.
 
Company Information
 

Our principal executive offices are located at 3 Columbus Circle, 15th Floor, New York, NY 10019 and our telephone number is (646) 427-2727.
Our website address is http://www.indaptusrx.com. The information contained on, or that can be accessed through, our website is neither a part of nor
incorporated into this Registration Statement. We have included our website address in this Registration Statement solely as an inactive textual
reference.
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RISK FACTORS
 

An investment in our securities involves a high degree of risk, you should carefully consider the risk factors set forth in our most recent Annual
Report on Form 10-K on file with the SEC and our most recent Quarterly Report on Form 10-Q, which are incorporated by reference into this prospectus.
Before making an investment decision, you should carefully consider these risks as well as other information we include or incorporate by reference in
this prospectus. The risks and uncertainties not presently known to us or that we currently deem immaterial may also materially harm our business,
operating results and financial condition and could result in a complete loss of your investment.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

The information in this prospectus and the documents incorporated by reference herein and therein and any free writing prospectus that we have
authorized for use in connection with this offering contain forward-looking statements and information within the meaning of Section 27A of the Securities
Act 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. These forward-looking statements include, but are not limited to, statements regarding our product candidates’ development, including the
timing and design of the Phase 1 clinical trial of Decoy20; our expectations regarding the recommended Phase 2 dose for subsequent multi-dosing and
combination studies and related timing; the anticipated effects of our product candidates; our plans to develop and commercialize our product candidates;
the market potential and treatment potential of our product candidates, including Decoy20; our commercialization, marketing and manufacturing
capabilities and strategy; our expectations about the willingness of healthcare professionals to use our product candidates; our general business strategy
and the plans and objectives of management for future operations; our research and development activities and costs; our future results of operations
and condition; the sufficiency of our cash and cash equivalents to fund our ongoing activities and our ability to continue as a going concern; the impact of
current macroeconomic conditions on our operations, ability to access capital, and liquidity. The words “anticipates”, “believes”, “estimates”, “expects”,
“intends”, “targets”, “may”, “plans”, “projects”, “potential”, “will”, “would”, “could” and similar expressions are intended to identify forward-looking
statements, although not all forward-looking statements contain these identifying words. All such forward-looking statements involve significant risks and
uncertainties, including, but not limited to, statements regarding:

 
 ● our plans to develop and potentially commercialize our technology;



   
 ● the timing and cost of our planned investigational new drug application and any clinical trials;
   
 ● the completion and receipt of favorable results in any clinical trials;
   
 ● our ability to obtain and maintain regulatory approval of any product candidate;
   
 ● our ability to protect and maintain our intellectual property and licensing arrangements;
   
 ● our ability to develop, manufacture and commercialize our product candidates;
   
 ● the risk of product liability claims, the availability of reimbursement, the influence of extensive and costly government regulation;
   
 ● our estimates regarding future revenue, expenses capital requirements and the need for additional financing; and
   
 ● our ability to continue as a going concern.
 

As more fully described under the heading “Risk Factors” and elsewhere in this prospectus and under “Risk Factors” in our Annual Report on Form
10-K for the year ended December 31, 2023 and Quarterly Report on Form 10-Q for the quarter ended September 30, 2024, which are incorporated by
reference into this prospectus, many important factors affect our ability to achieve our stated objectives and to develop and commercialize any product
candidates. We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements and you should not place
undue reliance on our forward-looking statements. These forward-looking statements involve risks and uncertainties that could cause our actual results to
differ materially from those in the forward-looking statements, including, without limitation, the risks and uncertainties set forth in our filings with the SEC.
You should read this prospectus and the documents incorporated by reference herein and therein and any free writing prospectuses that we have
authorized for use in this offering with the understanding that our actual results or events could differ materially from the plans, intentions and
expectations disclosed in the forward-looking statements that we make. The forward-looking statements are applicable only as of the date on which they
are made, and we do not assume any obligation to update any forward-looking statements, whether as a result of new information, future events or
otherwise, except as required by law.
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USE OF PROCEEDS
 

All of the shares of common stock offered by the selling stockholders pursuant to this prospectus will be sold by the selling stockholders for their
respective accounts. We will not receive any of the proceeds from these sales.

 
We may receive proceeds from the exercise of the warrants to the extent that these warrants are exercised for cash. Warrants, however, are

exercisable on a cashless basis. If all of the warrants were exercised for cash in full, the proceeds would be approximately $2.1 million. We currently
intend to use the net proceeds of such warrant exercise, if any, to fund our research and development activities and for working capital and general
corporate purposes.

 
We can make no assurances that any of the warrants will be exercised, or if exercised, that they will be exercised for cash, the quantity which will be

exercised or in the period in which they will be exercised.
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DIVIDEND POLICY
 

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

The shares of common stock being offered by the selling stockholders are those shares of common stock issuable upon exercise of warrants issued
in the November 2024 Private Placement. The following table sets forth the number and percentage of shares of our common stock beneficially owned
by the selling stockholders as of December 22, 2024, taking into account number of shares that may be offered under this prospectus and the number
and percentage of our shares of common stock beneficially owned by the selling stockholders assuming all of the shares offered under this prospectus
are sold. Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to shares of
our common stock. Generally, a person “beneficially owns” shares of our common stock if the person has or shares with others the right to vote those
shares or to dispose of them, or if the person has the right to acquire voting or disposition rights within 60 days.

 
All information contained in the table below and the footnotes thereto is based upon information provided to us by the selling stockholders. The

information in the table below and the footnotes thereto regarding shares of our common stock to be beneficially owned after the offering under this
prospectus assumes the sale of all shares of our common stock being offered by the selling stockholders under this prospectus. The percentage of
shares of our common stock owned prior to and after the offering under this prospectus is based on 12,013,901 shares of our common stock outstanding
as of December 22, 2024. Unless otherwise indicated in the footnotes to this table, we believe that the selling stockholders have sole voting and
investment power with respect to the shares of our common stock indicated as beneficially owned.

 
Jeffrey Meckler, a selling stockholder, serves as our Chief Executive Officer and a director. Except for the transaction described under “Prospectus

Summary—August 2024 Financing,” the selling stockholders have not held any other position or office or had any other material relationship with us or
our affiliates within the past three years.

 
As used in this prospectus, the term “selling stockholders” includes the selling stockholders named below and any donees, pledgees, transferees or

other successors-in-interest selling shares of our common stock received after the date of this prospectus from the selling stockholders as a gift, pledge,
or other non-sale related transfer.

 
The number of shares in the column “Shares of Common Stock Being Offered” represents all of the shares of our common stock that the selling

stockholders may offer under this prospectus. The third and fourth columns assume the sale of all the shares of our common stock offered by the selling



stockholders under this prospectus and that the selling stockholders do not acquire or dispose of any other shares of our common stock before the
completion of the offering under this prospectus. However, because the selling stockholders may sell all or some of the shares offered under this
prospectus from time to time, or in another permitted manner, we cannot assure you as to the actual number of shares of our common stock that will be
sold by the selling stockholders or that will be held by the selling stockholders after completion of any sales. The selling stockholders may sell some, all
or none of the shares of our common stock offered under this prospectus. We do not know how long the selling stockholders will hold the shares of our
common stock offered under this prospectus before selling them, and we currently have no agreements, arrangements or understandings with the selling
stockholders regarding the sale of any of the shares of our common stock.

 
Under the terms of the warrants, a selling stockholder may not exercise such warrants to the extent such exercise would cause such selling

stockholder, together with its affiliates, to beneficially own a number of shares of common stock which would exceed 4.99% of our then outstanding
common stock following such exercise. The number of shares does not reflect this limitation.
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Shares of
Common Stock

Beneficially
Owned Prior to  

Shares of
Common Stock

Being  
Shares of Common Stock

Beneficially Owned After Offering(2)

Name of Selling Stockholder  Offering  Offered(1)  Number  Percent
Eric Borell (3)   334,596   85,106   249,490   2.0%
Joseph P. Errico (4)   252,404   85,106   167,298   1.4%
Thomas Errico (5)   307,198   85,106   222,092   1.8%
 Matthew Joseph Nachtrab Revocable Trust dtd 12/15/2014
(6)   1,672,980   425,531   1,247,449   9.4%
Jeffrey Meckler (7)   1,018,969   42,553   976,416   7.6%
Thomas Mollick (8)   1,332,556   255,319   1,077,237   8.2%
PranaBio Investments LLC (9)   194,696   42,553   152,143   1.3%
Yehuda Shimoni (10)   1,361,610   638,297   723,313   5.7%
3i, LLP (11)   431,300   157,446   273,854   2.2%
Amal Amin (12)   3,216   3,216   -   * 
John Cassels (13)   3,307   3,307   -   * 
Christopher Clark (14)   8,326   8,326   -   * 
Trent Davis (12)   3,216   3,216   -   * 
Thomas Parigian (15)   8,326   8,326   -   * 
Robert Setteducati (15)   8,326   8,326   -   * 
Harry Striplin (16)   965   965   -   * 
Malcolm Alexander Winks (12)   3,216   3,216   -   * 
Donald Wojnowski (17)   166,185   56,595   109,590   * 
Marta Wypych (18)   1,863   1,863   -   * 
Paulson Investment Company, LLC (19)   26,856   26,856   -   * 
 
* Denotes less than 1%
 
(1) The number of shares of common stock being offered are issuable upon the exercise of warrants issued in the November 2024 Private Placement.
  
(2) Assumes that all shares being registered in this prospectus are resold to third parties and that the selling stockholder sell all shares of common

stock registered under this prospectus.
  
(3) Represents 167,298 shares of common stock, 82,192 shares of common stock issuable upon the exercise of warrants issued in connection with the

August 2024 Private Placement, and 85,106 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement.
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(4)
 

Represents 85,106 shares of common stock, 82,192 shares of common stock issuable upon the exercise of warrants issued in connection with the
August 2024 Private Placement, and 85,106 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement.

  
(5)
 

Represents 85,106 shares of common stock, 136,986 shares of common stock issuable upon the exercise of warrants issued in connection with the
August 2024 Private Placement, and 85,106 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement.

  
(6) Represents 836,490 shares of common stock, 410,959 shares of common stock issuable upon the exercise of warrants issued in connection with

the August 2024 Private Placement, and 425,531 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement.

  
(7) Represents 202,859 shares of common stock, 84,932 shares of common stock issuable upon the exercise of the warrants issued in the August

2024 Private Placement, 688,625 shares of common stock issuable upon exercise of outstanding options, of which 58,333 will vest within 60 days
of December 22, 2024, and 42,553 shares of common stock issuable upon the exercise of warrants issued in connection with the November 2024
Private Placement.

  
(8) Represents 666,278 shares of common stock, 410,959 shares of common stock issuable upon the exercise of warrants issued in connection with

the August 2024 Private Placement, and 255,319 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement.

  
(9) Represents 97,348 shares of common stock, 54,795 shares of common stock issuable upon the exercise of warrants issued in connection with the

August 2024 Private Placement, and 42,553 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement. Samir Patel is the managing member of the selling stockholder and may share dispositive and voting power
over the shares held by the selling securityholder. The business address of the selling securityholder is 1701 Chicon St, Austin, Texas 78702.

  
(10) Represents 723,313 shares of common stock and 638,297 shares of common stock issuable upon the exercise of warrants issued in connection

with the November 2024 Private Placement.



  
(11) Represents 136,868 shares of common stock, 136,986 shares of common stock issuable upon the exercise of warrants issued in connection with

the August 2024 Private Placement, and 157,446 shares of common stock issuable upon the exercise of warrants issued in connection with the
November 2024 Private Placement. 3i Management LLC, or 3i Management, is the general partner of 3i, and Maier Joshua Tarlow is the manager
of 3i Management. As such, Mr. Tarlow exercises sole voting and investment discretion over securities beneficially owned directly or indirectly by 3i
and 3i Management. Mr. Tarlow disclaims beneficial ownership of the securities beneficially owned directly by 3i and indirectly by 3i Management.
The business address of each of the aforementioned parties is 2 Wooster Street, 2nd Floor, New York, NY 10013.

  
(12) Represents 3,216 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson Investment Company LLC, or Paulson. Paulson is a registered broker-dealer and
acted as the placement agent in the November 2024 Private Placement.

  
(13) Represents 3,307 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson Investment Company LLC, or Paulson. Paulson is a registered broker-dealer and
acted as the placement agent in the November 2024 Private Placement.

  
(14) Represents 8,326 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson. Paulson is a registered broker-dealer and acted as the placement agent in the
November 2024 Private Placement.

  
(15) Represents 8,326 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson. Paulson is a registered broker-dealer and acted as the placement agent in the
November 2024 Private Placement.

  
(16) Represents 965 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson. Paulson is a registered broker-dealer and acted as the placement agent in the
November 2024 Private Placement.

  
(17) Represents 54,795 shares of common stock, 54,795 shares of common stock issuable upon the exercise of warrants issued in connection with the

August 2024 Private Placement, and 56,595 shares of common stock issuable upon the exercise of placement agent warrants issued in connection
with the November 2024 Private Placement. Referenced person is affiliated with Paulson. Paulson is a registered broker-dealer and acted as the
placement agent in the November 2024 Private Placement.

  
(18) Represents 1,863 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Referenced person is affiliated with Paulson. Paulson is a registered broker-dealer and acted as the placement agent in the
November 2024 Private Placement.

  
(19) Represents 26,856 shares of common stock issuable upon the exercise of placement agent warrants issued in connection with the November 2024

Private Placement. Paulson is a registered broker-dealer and acted as the placement agent in the November 2024 Private Placement. The address
of Paulson is 40 Wall St., 39th Floor, New York, NY 10005.
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DESCRIPTION OF SECURITIES
 

This section describes the general terms and provisions of the shares of our common stock, par value $0.01 per share, and preferred stock, par
value $0.01 per share, and some of the provisions of our certificate of incorporation and bylaws and of the Delaware General Corporation Law, or DGCL.
This description is only a summary. Our amended and restated certificate of incorporation, as amended, and our amended and restated bylaws have
been filed as exhibits to our periodic reports filed with the SEC, which are incorporated by reference in this prospectus. You should read our amended
and restated certificate of incorporation and our amended and restated bylaws for additional information before you buy any of our common stock,
preferred stock or other securities. See “Where You Can Find More Information.”

 
General
 

Our authorized capital stock consists of shares made up of 200,000,000 shares of common stock, par value $0.01 per share and 5,000,000 shares of
undesignated preferred stock, par value $0.01 per share.

 
Common stock
 

Each share of our common stock outstanding is entitled to one vote on all matters on which our stockholders generally are entitled to vote. However,
holders of our common stock are not be entitled to vote on any amendment to the Amended and Restated Certificate of Incorporation that relates solely to
the terms of one or more outstanding classes or series of preferred stock if the holders of such affected classes or series are entitled, either separately or
together with the holders of one or more other such class or series, to vote thereon pursuant to the Amended and Restated Certificate of Incorporation or
the DGCL.

 
Generally, the Amended and Restated Bylaws provide that, subject to applicable law or the Amended and Restated Certificate of Incorporation

and/or the Amended and Restated Bylaws, all corporate actions to be taken by vote of the stockholders are authorized by a majority of the votes cast by
the stockholders entitled to vote thereon who are present in person, or by remote communication, if applicable, or represented by proxy, and where a
separate vote by class or series is required, a majority of the votes cast by the stockholders of such class or series who are present in person, or by
remote communication, if applicable, or represented by proxy will be the act of such class or series. Directors are elected by a plurality of the votes cast at
a meeting of our stockholders for the election of directors at which a quorum is present.

 
Subject to the rights of holders of any then outstanding class or series of preferred stock, holders of our common stock are entitled to receive

dividends and other distributions in cash, stock or property as the board of directors may declare thereon from time to time, and share equally on a per
share basis in all such dividends and other distributions. In the event of our dissolution, whether voluntary or involuntary, after the payment in full of the
amounts required to be paid to the holders of any outstanding class or series of preferred stock, our remaining assets and funds available for distribution
will be distributed pro rata to the holders of our Common stock in proportion to the number of shares held by them and to the holders of any class or
series of preferred stock entitled to a distribution. Holders of our Common stock do not have preemptive rights to purchase shares of our Common stock.
All outstanding shares of our Common stock are to be fully paid and non-assessable. The rights, preferences and privileges of holders of our Common
stock are subject to those of the holders of any outstanding class or series of our preferred stock that we may issue in the future.

 
Blank Check Preferred Stock
 

Our board of directors may, from time to time, authorize the issuance of one or more classes or series of preferred stock without stockholder



approval. The Amended and Restated Certificate of Incorporation permits us to issue up to 5,000,000 shares of preferred stock. The number of
authorized shares of preferred stock may be increased or decreased (but not below the number of shares thereof then outstanding) by the affirmative
vote of the holders of a majority of our capital stock entitled to vote thereon, without a separate class vote of the holders of preferred stock, or any
separate series votes of any series thereof, unless a vote of any such holders is required pursuant to the terms of any preferred stock certificate of
designations.
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Subject to the provisions of the Amended and Restated Certificate of Incorporation and limitations prescribed by law, our board of directors is
expressly authorized, by resolution or resolutions, to provide, out of the unissued shares of preferred stock, for classes and series of preferred stock. The
board of directors may fix the number of shares constituting such class or series and the designation of such class or series and the powers (including
voting, if any), preferences and relative, participating, optional or other special rights, if any, and any qualifications, limitations or restrictions thereof, of the
shares of such class or series. Each class or series is appropriately designated by a distinguishing designation prior to the issuance of any shares
thereof. The powers (including voting, if any), preferences and relative, participating, optional and other special rights of each series of preferred stock,
and the qualifications, limitations or restrictions thereof, if any, may differ from those of any and all other classes and series of preferred stock at any time
outstanding.

 
The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and other corporate purposes, may adversely affect

the rights our common stockholders by, among other things:
 

 ● restricting dividends on the common stock;
   
 ● diluting the voting power of the common stock;
   
 ● impairing the liquidation rights of the common stock; or
   
 ● delaying or preventing a change in control without further action by the stockholders.

 
As a result of these or other factors, the issuance of preferred stock could have an adverse impact on the market price of our common stock. There is

no current intention for us to issue any shares of preferred stock.
 

Private Placement Warrants
 
We issued to selling stockholders in this offering, warrants to purchase up to an aggregate of 1,941,229 shares of common stock at an exercise

price equal to $1.05 per share (subject to standard adjustments for stock splits, stock dividend, rights offerings and pro rata distributions) (the “PIPE
Warrants”).

 
Duration and Exercise Price
 

The PIPE Warrants have an exercise price of $1.05 per share and were exercisable upon issuance. The PIPE Warrants will expire five years
following their issuance. The PIPE Warrants contain standard adjustments to the exercise price including for stock splits, stock dividend, rights offerings
and pro rata distributions.

 
Exercise Limitation
 

A holder (together with its affiliates) may not exercise any portion of the PIPE Warrant to the extent that the holder would beneficially own more
than 4.99% or 9.99%, depending on the individual investor, of the outstanding common stock immediately after exercise (the “Beneficial Ownership
Limitation”), except that upon at least 61 days’ prior notice from the holder to us, the holder may increase the Beneficial Ownership Limitation, provided
that the Beneficial Ownership Limitation in no event exceeds 19.99%. No fractional shares of common stock will be issued in connection with the
exercise of PIPE Warrants. In lieu of fractional shares, we will pay the holder either an amount in cash equal to the fractional amount multiplied by the
exercise price or round such fractional share to a whole share.

 
Cashless Exercise
 

In lieu of making the cash payment otherwise contemplated to be made to us upon such exercise in payment of the aggregate exercise price, the
holder may, in the event the shares underlying the PIPE Warrant, or the PIPE Warrant Shares, are not registered under the Securities Act, elect instead
to receive upon such exercise (either in whole or in part) the net number of shares of common stock determined according to a formula set forth in the
PIPE Warrant.
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Rights as a Stockholder
 

Except as otherwise provided in the PIPE Warrant or by virtue of such holder’s ownership of common stock, the holders of the PIPE Warrant do
not have the rights or privileges of holders of our common stock, including any voting rights, until they exercise the PIPE Warrant.

 
Anti-takeover Effects of Certain Provisions of the Amended and Restated Certificate of Incorporation and the Amended and Restated Bylaws
 
General
 

The Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws contains provisions that are intended to enhance the
likelihood of continuity and stability in the composition of our board of directors and that could make it more difficult to acquire control of us by means of a
tender offer, open market purchases, a proxy contest or otherwise. A description of these provisions is set forth below.

 
Delaware Anti-Takeover Law
 

We are subject to Section 203 of the Delaware General Corporation Law. 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:

 
 ● prior to the date of the transaction, the board of directors of the corporation approved either the business combination or the transaction

which resulted in the stockholder becoming an interested stockholder;
   



 ● upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding specified shares; or

   
 ● at or subsequent to the date of the transaction, the business combination is approved by the board of directors and authorized at an annual

or special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock
which is not owned by the interested stockholder.

 
Section 203 defines a “business combination” to include:
 

 ● any merger or consolidation involving the corporation and the interested stockholder;
   
 ● any sale, lease, exchange, mortgage, pledge, transfer or other disposition of 10% or more of the assets of the corporation to or with the

interested stockholder;
   
 ● subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the

interested stockholder;
   
 ● subject to exceptions, any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any

class or series of the corporation beneficially owned by the interested stockholder; or
   
 ● the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided by or

through the corporation.
 

In general, Section 203 defines an “interested stockholder” as any person that is:
 

 ● the owner of 15% or more of the outstanding voting stock of the corporation;
   
 ● an affiliate or associate of the corporation who was the owner of 15% or more of the outstanding voting stock of the corporation at any time

within three years immediately prior to the relevant date; or
   
 ● the affiliates and associates of the above.
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Under specific circumstances, Section 203 makes it more difficult for an “interested stockholder” to effect various business combinations with a
corporation for a three-year period, although the stockholders may, by adopting an amendment to the corporation’s certificate of incorporation or bylaws,
elect not to be governed by Section 203. The election not to be governed by Section 203 is effective (i) upon the filing of the certificate of amendment with
the Secretary of State of the State of Delaware or the adoption of the amendment to the bylaws, as applicable, for a corporation that does not have a
class of voting stock listed on a national securities exchange or held of record by more than 2,000 stockholders or (ii) 12 months after such action for all
other corporations.

 
Our Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws do not exclude it from the restrictions of Section 203. We

anticipate that the provisions of Section 203 might encourage companies interested in acquiring it to negotiate in advance with its board of directors since
the stockholder approval requirement would be avoided if a majority of the directors then in office approve either the business combination or the
transaction that resulted in the stockholder becoming an interested stockholder.

 
No Cumulative Voting
 

Under Delaware law, the right to vote cumulatively does not exist unless the certificate of incorporation specifically authorizes cumulative voting. The
Amended and Restated Certificate of Incorporation does not grant stockholders the right to vote cumulatively.

 
Blank Check Preferred Stock
 

We believe that the availability of the preferred stock under the Amended and Restated Certificate of Incorporation provides us with flexibility in
addressing corporate issues that may arise. Having these authorized shares available for issuance allows us to issue shares of preferred stock without
the expense and delay of a special stockholders’ meeting. The authorized shares of preferred stock, as well as shares of common stock, is available for
issuance without further action by our stockholders, with the exception of any actions required by applicable law or the rules of any stock exchange on
which our securities may be listed. The board of directors has the power, subject to applicable law, to issue classes or series of preferred stock that could,
depending on the terms of the class or series, impede the completion of a merger, tender offer or other takeover attempt.
 
Advance Notice Procedure
 

The Amended and Restated Bylaws provide an advance notice procedure for stockholders to nominate director candidates for election or to bring
business before an annual meeting of stockholders, including proposed nominations of persons for election to the board of directors.

 
The Amended and Restated Bylaws provide that as to the notice of stockholder proposals of business to be brought at the annual meeting of

stockholders, notice must be delivered to our secretary (i) not less than 90 days nor more than 120 days prior to the first anniversary of the preceding
year’s annual meeting or (ii) (x) if the date of the annual meeting is advanced by more than 30 days or delayed by more than 60 days from the first
anniversary of the preceding year’s annual meeting, or (y) with respect to the first annual meeting held after the issuance of securities pursuant to the
registration statement of which this prospectus forms a part, not more than 120 days nor less than 90 days prior to the date of such annual meeting or, if
later, the 10th day following the day on which public announcement of the date of such meeting is first made by us. In addition, any proposed business
other than the nomination of persons for election to our board of directors must constitute a proper matter for stockholder action.
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The Amended and Restated Bylaws provide that in the case of nominations for election at an annual meeting, notice must be delivered to, or mailed
and received at, our principal executive offices (i) not less than 90 days nor more than 120 days prior to the first anniversary of the preceding year’s
annual meeting or (ii) (x) if the date of the annual meeting is advanced by more than 30 days or delayed by more than 60 days from the first anniversary
of the preceding year’s annual meeting, or (y) with respect to the first annual meeting held after the issuance of securities pursuant to the registration
statement of which this prospectus forms a part, not more than 120 days nor less than 90 days prior to the date of such annual meeting or, if later, the
10th day following the day on which public announcement of the date of such annual meeting is first made by us. In the case of nominations for election
at a special meeting of stockholders called for the election of directors, notice must be delivered to, or mailed and received at, our principal executive
offices (i) not less than 90 days nor more than 120 days prior to the first anniversary of the preceding year’s annual meeting or (ii) if later, the 10th day
following the day on which public announcement of the date of such special meeting is first made by us. In addition, each such stockholder’s notice must



include certain information regarding the stockholder and the director nominee as set forth in the Amended and Restated Bylaws.
 

Staggered Board
 

Our Amended and Restated Certificate of Incorporation provides that our board of directors is be divided into three classes of directors, with the
classes as nearly equal in number as possible. At each annual meeting of the stockholders, a class of directors will be elected for a three-year term to
succeed the directors of the same class whose terms are then expiring. As a result, approximately one-third of our directors is elected each year. The
initial term of office of the directors of Class I shall expire as of our first annual meeting of stockholders; the initial term of office of the directors of Class II
shall expire as of our second annual meeting; and the initial term of office of the directors of Class III shall expire as of the third annual meeting of our
stockholders.

 
 ● The Class I directors are Hila Karah, Dr. Mark J. Gilbert and Robert E. Martell;
   
 ● The Class II directors are Anthony Maddaluna and William B. Hayes; and
   
 ● The Class III directors are Jeffrey A. Meckler, Michael J. Newman, Ph.D. and Dr. Roger J. Pomerantz.

 
Our Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws provide that the number of directors shall be fixed from

time to time by a resolution of the majority of its board of directors. Any additional directorships resulting from an increase in the number of directors will
be distributed among the three classes so that, as nearly as possible, each class shall consist of one-third of the board of directors.

 
The division of our board of directors into three classes with staggered three-year terms may delay or prevent stockholder efforts to effect a change of

its management or a change in control.
 
Action by Written Consent; Special Meetings of Stockholders
 

Our Amended and Restated Certificate of Incorporation provide that stockholder action can be taken only at an annual or special meeting of
stockholders and cannot be taken by written consent in lieu of a meeting. Our Amended and Restated Certificate of Incorporation and Amended and
Restated Bylaws provides that, except as otherwise required by law, special meetings of the stockholders can be called only by the board of directors,
the chairperson of the board of directors, our chief executive officer or our president (in the absence of a chief executive officer). Except as provided
above, our stockholders are not to be permitted to call a special meeting or to require the board of directors to call a special meeting.

 
Removal of Directors
 

Our Amended and Restated Certificate of Incorporation does not provide for the removal of directors by stockholders.
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Exclusive Forum
 

Our Amended and Restated Certificate of Incorporation provide that unless we consent in writing to the selection of an alternative forum, the Court of
Chancery of the State of Delaware shall be, to the fullest extent permitted by law, the sole and exclusive forum for any derivative action or proceeding
brought on its behalf, any action asserting a claim for breach of a fiduciary duty owed by any of its directors and officers to it or its stockholders, any
action asserting a claim arising pursuant to any provision of the DGCL, its Amended and Restated Certificate of Incorporation, its Amended and Restated
Bylaws, or any action asserting a claim governed by the internal affairs doctrine. This exclusive forum provision would not apply to suits brought to
enforce any liability or duty created by the Securities Act or the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction.
To the extent that any such claims may be based upon federal law claims, Section 27 of the Exchange Act creates exclusive federal jurisdiction over all
suits brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder.
 

These choice of forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or its
directors, officers or other team members, which may discourage such lawsuits against us and our directors, officers and other team members.

 
Federal Forum for Securities Act Claims
 

Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability
created by the Securities Act or the rules and regulations thereunder. However, our Amended and Restated Certificate of Incorporation contains a federal
forum provision which provides that unless we consent in writing to the selection of an alternative forum, the federal district courts of the United States of
America will be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act. Any person or entity
purchasing or otherwise acquiring any interest in our shares of capital stock are deemed to have notice of and consented to this provision. The Supreme
Court of Delaware has held that this type of exclusive federal forum provision is enforceable. There may be uncertainty, however, as to whether courts of
other jurisdictions would enforce such a provision, if applicable.

 
This choice of federal forum for Securities Act claims may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable, which

may discourage such lawsuits against us and our directors, officers and other team members.
 

Stock Exchange Listing
 

Our common stock is listed on the Nasdaq Capital Market under the trading symbol “INDP.”
 

Transfer Agent and Registrar
 

The transfer agent and registrar for our common stock is VStock Transfer, LLC, 18 Lafayette Pl, Woodmere, NY 11598.
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PLAN OF DISTRIBUTION
 

We are registering the shares of common stock issuable upon exercise of the warrants issued in our November 2024 Private Placement to permit
the resale of these shares of common stock by the holders of these warrants from time to time after the date of this prospectus. We will not receive any of
the proceeds from the sale by the selling stockholders of the shares of our common stock other than proceeds from the cash exercise of the warrants.
We will bear all fees and expenses incident to our obligation to register the shares of our common stock.

 
The selling stockholders and any of their pledgees, donees, transferees, assignees or other successors-in-interest may, from time to time, sell,

transfer or otherwise dispose of any or all of their shares of common stock or interests in shares of common stock on any stock exchange, market or



trading facility on which the shares are traded or in private transactions. These dispositions may be at fixed prices, at prevailing market prices at the time
of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale, or at negotiated prices. The selling stockholders
may use one or more of the following methods when disposing of the shares or interests therein:

 
 ● distributions to members, partners, stockholders or other equityholders of the selling stockholders;
   
 ● ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
   
 ● block trades in which the broker-dealer so engaged will attempt to sell the shares as agent but may position and resell a portion of the block

as principal to facilitate the transaction;
   
 ● to or through broker-dealers or underwriters;
   
 ● purchases by a broker-dealer as principal and resale by such broker-dealer for its own account pursuant to this prospectus;
   
 ● an over-the-counter distribution in accordance with the rules of the applicable exchange;
   
 ● in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices, at prices prevailing at the time of sale or at

prices related to such prevailing market prices, including sales made directly on a national securities exchange or sales made through a
market maker other than on an exchange or other similar offerings through sales agents;

   
 ● privately negotiated transactions;
   
 ● through the writing or settlement of options or other hedging transactions entered into after the effective date of the registration statement of

which this prospectus is a part, whether through an options exchange or otherwise;
   
 ● broker-dealers may agree with the selling stockholders to sell a specified number of such shares at a stipulated price per share;
   
 ● a combination of any of the above methods of disposition; or
   
 ● any other method permitted pursuant to applicable law.

 
The selling stockholders may also sell shares under Rule 144 or Rule 904 under the Securities Act, if available, or Section 4(a)(1) under the

Securities Act, rather than under this prospectus.
 
Broker-dealers engaged by the selling stockholders may arrange for other broker-dealers to participate in sales. Broker-dealers may receive

commissions or discounts from the selling stockholders (or, if any broker-dealer acts as agent for the purchaser of shares, from the purchaser) in
amounts to be negotiated. The selling stockholders do not expect these commissions and discounts to exceed what is customary in the types of
transactions involved.
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The selling stockholders may, from time to time, pledge or grant a security interest in some or all of the shares of common stock owned by them
and, if they default in the performance of their secured obligations, the pledgees or secured parties may offer and sell shares of common stock from time
to time under this prospectus, or under a supplement or amendment to this prospectus under Rule 424(b) (3) or other applicable provision of the
Securities Act amending the list of selling stockholders to include the pledgee, transferee or other successors in interest as selling stockholders under this
prospectus.

 
Upon being notified in writing by a selling stockholder that any material arrangement has been entered into with a broker-dealer for the sale of

common stock through a block trade, special offering, exchange distribution or secondary distribution or a purchase by a broker or dealer, we will file a
supplement to this prospectus, if required, pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of each such selling stockholder and
of the participating broker-dealer(s), (ii) the number of shares involved, (iii) the price at which such shares of common stock were sold, (iv) the
commissions paid or discounts or concessions allowed to such broker-dealer(s), where applicable, (v) that such broker-dealer(s) did not conduct any
investigation to verify the information set out or incorporated by reference in this prospectus, and (vi) other facts material to the transaction. In addition,
upon being notified in writing by a selling stockholder that a donee or pledgee intends to sell more than 500 shares of common stock, we will file a
supplement to this prospectus if then required in accordance with applicable securities law.

 
The selling stockholders also may transfer the shares of common stock in other circumstances, in which case the transferees, pledgees or other

successors in interest will be the selling beneficial owners for purposes of this prospectus.
 
In connection with the sale of the shares of common stock or interests in shares of common stock, the selling stockholders may enter into

hedging transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of the common stock in the course of
hedging the positions they assume. The selling stockholders may also sell shares of common stock short and deliver these securities to close out their
short positions, or loan or pledge the common stock to broker-dealers that in turn may sell these securities. The selling stockholders may also enter into
option or other transactions with broker-dealers or other financial institutions or the creation of one or more derivative securities which require the delivery
to such broker-dealer or other financial institution of shares offered by this prospectus, which shares such broker-dealer or other financial institution may
resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).

 
The selling stockholders and any broker-dealers or agents that are involved in selling the shares may be deemed to be “underwriters” within the

meaning of the Securities Act in connection with such sales. In such event, any profits realized by such selling stockholders or compensation received by
such broker-dealers or agents may be deemed to be underwriting commissions or discounts under the Securities Act. The maximum commission or
discount to be received by any member of the Financial Industry Regulatory Authority (FINRA) or independent broker-dealer will not be greater than 8%
of the initial gross proceeds from the sale of any security being sold.

 
We have advised the selling stockholders that they are required to comply with Regulation M promulgated under the Exchange Act during such

time as they may be engaged in a distribution of the shares. The foregoing may affect the marketability of the common stock.
 
The aggregate proceeds to the selling stockholders from the sale of the common stock offered hereby will be the purchase price of the common

stock less discounts or commissions, if any. Each of the selling stockholders reserves the right to accept and, together with their agents from time to time,
to reject, in whole or in part, any proposed purchase of common stock to be made directly or through agents. We will not receive any of the proceeds
from this offering.

 
We are required to pay all fees and expenses incident to the registration of the shares. We have agreed to indemnify the selling stockholders

against certain losses, claims, damages and liabilities, including liabilities under the Securities Act or otherwise.
 



We have agreed with the selling stockholders to keep the registration statement of which this prospectus constitutes a part effective until such
time as the selling securityholders no longer own any of the shares covered by this prospectus or any of the warrants upon the exercise of which such
shares are issuable.
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LEGAL MATTERS
 

The validity of the common stock being offered by this prospectus has been passed upon for us by Greenberg Traurig LLP.
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EXPERTS
 

Our consolidated financial statements as of December 31, 2023 and 2022, and for each of the years then ended, have been incorporated by
reference herein in reliance upon the report of Haskell & White LLP, independent registered public accounting firm, which report includes an explanatory
paragraph expressing substantial doubt regarding the Company’s ability to continue as a going concern, and upon the authority of said firm as experts in
accounting and auditing.
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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. Our SEC filings are available to the public over
the internet at the SEC’s website at www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at
www.indaptusrx.com. The information on our web site, however, is not, and should not be deemed to be, a part of or incorporated by reference in this
prospectus.

 
This prospectus is a part of a registration statement on Form S-1 that we filed with the SEC and does not contain all of the information in the

registration statement. This prospectus omits some information contained in the registration statement in accordance with SEC rules and regulations.
The full registration statement may be obtained from the SEC or us, as provided below. Other documents establishing the terms of the offered securities
are or may be filed as exhibits to the registration statement. Statements in this prospectus about these documents are summaries and each statement is
qualified in all respects by reference to the document to which it refers. You should refer to the actual documents for a more complete description of the
relevant matters. You may inspect a copy of the registration statement through the SEC’s website, as provided above.
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INCORPORATION BY REFERENCE
 

The SEC permits us to “incorporate by reference” the information contained in documents we have filed with the SEC, which means that we can
disclose important information to you by referring you to those documents rather than by including them in this prospectus. Information that is
incorporated by reference is considered to be part of this prospectus and you should read it with the same care that you read this prospectus. We have
filed with the SEC, and incorporate by reference in this prospectus:

 
 ● our Annual Report on Form 10-K for the year ended December 31, 2023 (filed with the SEC on March 13, 2024);
   
 ● our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2024, June 30, 2024, and September 30, 2024 (filed with the SEC on

May 8, 2024, August 12, 2024, and November 12, 2024 respectively);
   
 ● our Current Reports on Form 8-K filed with the SEC on January 23, 2024, March 4, 2024, March 25, 2024, May 22, 2024, June 7, 2024,

August 8, 2024, August 12, 2024, October 22, 2024, November 12, 2024, and November 22, 2024;
   
 ● our annual Proxy Statement on Schedule 14A relating to our annual meeting of stockholders, filed on April 26, 2024 (with respect to those

portions incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2023).
   
 ● the description of our shares of common stock contained in Item 1 of the Registration Statement on Form 8-A (File No. 001-40652), filed with

the SEC on July 23, 2021, including any amendment or report filed for the purpose of updating such description.
 

We are not, however, incorporating, in each case, any documents or information that we are deemed to furnish and not file in accordance with SEC
rules.

 
Any statement contained in any document incorporated by reference herein will be deemed to be modified or superseded for purposes of this

prospectus to the extent that a statement contained in this prospectus or any prospectus supplement 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.

 
All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of this

offering, including all such documents we may file with the SEC after the date of the initial registration statement and prior to the effectiveness of the
registration statement, but excluding any information furnished to, rather than filed with, the SEC, will also be incorporated by reference into this
prospectus and deemed to be part of this prospectus from the date of the filing of such reports and documents.

 
We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral request, a

copy of any or all documents that are incorporated by reference into this prospectus, but not delivered with the prospectus, other than exhibits to such
documents unless such exhibits are specifically incorporated by reference into the documents that this prospectus incorporates. You should direct oral or
written requests by one of the following methods. Attention: Investor Relations, Indaptus Therapeutics, Inc., Three Columbus Circle, 15th Floor New York,
NY 10019, (646) 427-2727. You may also access these documents, free of charge on the SEC’s website at www.sec.gov or on the “Investors” page of
our website at https://indaptusrx.com. The information found on our website, or that may be accessed by links on our website, is not part of this
prospectus. We have included our website address solely as an inactive textual reference. Investors should not rely on any such information in deciding
whether to purchase our common stock.
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PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 13. Other Expenses of Issuance and Distribution.
 

The following is an estimate of the expenses (all of which are to be paid by the registrant) that we may incur in connection with the securities being
registered hereby, other than the Securities and Exchange Commission registration fee:

 
SEC Registration Fee  $ 278 
Accounting Fees and Expenses   7,500 
Legal Fees and Expenses   15,000 
Printing Fees and Expenses   2,500 
Total  $ 25,278 
 
Item 14. Indemnification of Directors and Officers.
 

Section 145 of the Delaware General Corporation Law provides that a corporation may indemnify directors and officers as well as other employees
and individuals against expenses including attorneys’ fees, judgments, fines and amounts paid in settlement in connection with various actions, suits or
proceedings, whether civil, criminal, administrative or investigative other than an action by or in the right of the corporation, a derivative action, if they
acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any
criminal action or proceeding, if they had no reasonable cause to believe their conduct was unlawful. A similar standard is applicable in the case of
derivative actions, except that indemnification only extends to expenses including attorneys’ fees incurred in connection with the defense or settlement of
such actions, and the statute requires court approval before there can be any indemnification where the person seeking indemnification has been found
liable to the corporation. The statute provides that it is not exclusive of other indemnification that may be granted by a corporation’s certificate of
incorporation, bylaws, agreement, a vote of stockholders or disinterested directors or otherwise.

 
Our Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws provide that we will indemnify and hold harmless, to the

fullest extent permitted by Section 145 of the Delaware General Corporation Law, as amended from time to time, each person that such section grants us
the power to indemnify.

 
The Delaware General Corporation Law permits a corporation to provide in its certificate of incorporation that a director of the corporation shall not be

personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability for:
 

 ● any breach of the director’s duty of loyalty to the corporation or its stockholders;
   
 ● acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
   
 ● payments of unlawful dividends or unlawful stock repurchases or redemptions; or
   
 ● any transaction from which the director derived an improper personal benefit.

 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, offices or controlling persons of ours, pursuant

to the foregoing provisions, or otherwise, we have been advised that, in the opinion of the Securities and Exchange Commission, such indemnification is
against public policy as expressed in the Securities Act, and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by us of expenses incurred or paid by a director, officer or controlling person of ours in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered hereunder, we will,
unless in the opinion of our counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by us is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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Item 15. Recent Sales of Unregistered Securities.
 

The securities described below were sold within the past three years and were not registered under the Securities Act.
 

Sales by Indaptus
 

On November 22, 2024, Indaptus entered into securities purchase agreements with certain institutional and accredited investors, pursuant to
which Indaptus issued to the investors unregistered warrants to purchase 1,817,017 shares of Indaptus’ common stock in a private placement
transaction. The warrants were immediately exercisable at an exercise price of $1.05 per share and expire five years from the date of issuance. In
connection with the November 2024 financing, Indaptus issued to the placement agent and its designees placement agent warrants to purchase an
aggregate of 124,212 shares of common stock at an exercise price per share equal to $1.3125. The placement agent warrants are exercisable six months
from the date of issuance and expire on the fifth anniversary of the issue date.
 

On August 7, 2024, Indaptus entered into securities purchase agreements with certain institutional and accredited investors, pursuant to which
Indaptus issued to the investors unregistered warrants to purchase 1,643,837 shares of Indaptus’ common stock in a private placement transaction. The
warrants were immediately exercisable at an exercise price of $1.70 per share and expire five years from the date of issuance.

 
On December 22, 2022, Indaptus entered into a purchase agreement, or the Purchase Agreement, and a registration rights agreement, or the

Registration Rights Agreement, with Lincoln Park Capital Fund, LLC, or Lincoln Park, pursuant to which Lincoln Park has committed to purchase up to
$20.0 million of Indaptus’ common stock. Under the terms and subject to the conditions of the Purchase Agreement, Indaptus has the right, but not the
obligation, to sell to Lincoln Park, and Lincoln Park is obligated to purchase up to $20.0 million of Indaptus’ common stock. Such sales of common stock
by Indaptus, if any, will be subject to certain limitations, and may occur from time to time, at Indaptus’ sole discretion, over the 36-month period (unless
extended to a 48-month period pursuant to the Purchase Agreement) commencing on the date that a registration statement covering the resale of shares
of common stock that have been and may be issued under the Purchase Agreement, which Indaptus agreed to file with the SEC pursuant to the
Registration Rights Agreement, is declared effective by the SEC and a final prospectus in connection therewith is filed and the other conditions set forth in
the Purchase Agreement are satisfied. As consideration for Lincoln Park’s irrevocable commitment to purchase shares of Indaptus’ common stock upon
the terms of and subject to satisfaction of the conditions set forth in the Purchase Agreement, upon execution of the Purchase Agreement, Indaptus (i)
issued to Lincoln Park 142,450 shares of common stock, as the initial commitment shares, and (ii) will issue additional commitment shares, of common
stock equal to $125,000 divided by the arithmetic average of the ten (10) Nasdaq Official Closing Prices for the common stock immediately preceding the
date that Indaptus has sold over $10,000,000 purchase shares to Lincoln Park, (to be appropriately adjusted for any reorganization, recapitalization, non-
cash dividend, stock split, reverse stock split or other similar transaction) provided that the additional commitment shares number shall be no greater than
76,220.



 
The securities above were offered and sold pursuant to an exemption from the registration requirements under Section 4(a)(2) of the Securities Act

since, among other things, the transactions did not involve a public offering.
 

Item 16. Exhibits and Financial Statement Schedules.
 

(a) Exhibits.
 
The exhibits to the registration statement are listed in the Exhibit Index to this registration statement and are incorporated herein by reference.
 
(b) Financial Statement Schedules.
 
All schedules have been omitted because either they are not required, are not applicable or the information is otherwise set forth in the financial

statements and related notes thereto.
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Exhibit Index
 

Exhibit No.  Exhibit Description
3.1  Amended and Restated Certificate of Incorporation of Indaptus Therapeutics, Inc., dated as of July 23, 2021 (incorporated herein by

reference to Exhibit 3.1 of the Company’s Current Report on Form 8-K filed with the SEC on July 23, 2021)
3.2  Amended and Restated Bylaws of Indaptus Therapeutics, Inc., dated as of January 22, 2024 (incorporated herein by reference to Exhibit

3.1 of the Company’s Current Report on Form 8-K filed with the SEC on January 23, 2024)
3.3  Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Indaptus Therapeutics, Inc. dated August 3, 2021

(incorporated herein by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2021)
4.1  Description of Securities Registered under Section 12 (incorporated herein by reference to Exhibit 4.1 of the Company’s Annual Report on

Form 10-K filed with the SEC on March 21, 2021)
4.2  Form of Ordinary Share Purchase Warrant of Intec Parent, Inc. (incorporated herein by reference to Exhibit 10.2 to Intec Israel’s Current

Report on Form 8-K filed with the SEC on May 6, 2020)
4.3  Form of Series A Common Stock Purchase Warrant of Intec Parent, Inc. (incorporated herein by reference to Exhibit 10.3 to Indaptus’

Current Report on Form 8-K filed with the SEC on July 29, 2021)
5.1*  Opinion of Greenberg Traurig LLP
10.1+  Indaptus Therapeutics, Inc. Amended and Restated 2021 Stock Incentive Plan (incorporated herein by reference to Exhibit 10.1 of the

Company’s Current Report on Form 8-K filed with the SEC on June 7, 2024)
10.2+  Form of Option Award Agreement (incorporated herein by reference to Exhibit 10.2 of the Company’s Annual Report on Form 10-K filed

with the SEC on March 13, 2024)
10.3+  Form of Indemnification Agreement (incorporated herein by reference to Exhibit 10.5 of the Company’s Current Report on Form 8-K filed

with the SEC on August 6, 2021)
10.4+  Employment Agreement between Jeffrey Meckler and Indaptus Therapeutics, Inc., effective as of August 4, 2021 (incorporated herein by

reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2021)
10.5+  Employment Agreement between Michael J. Newman, Ph.D. and Indaptus Therapeutics, Inc., effective as of August 4, 2021 (incorporated

herein by reference to Exhibit 10.2 of the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2021)
10.6+  Employment Agreement between Walt Linscott and Indaptus Therapeutics, Inc., effective as of August 4, 2021 (incorporated herein by

reference to Exhibit 10.3 of the Company’s Current Report on Form 8-K filed with the SEC on August 6, 2021)
10.7+  Employment Agreement between Nir Sassi and Indaptus Therapeutics, Inc., effective as of January 1, 2022 (incorporated herein by

reference to Exhibit 10.6 of the Company’s Annual Report on Form 10-K filed with the SEC on March 21, 2022)
10.8+  Employment Agreement between Roger J. Waltzman and Indaptus Therapeutics, Inc., effective as of August 7, 2023 (incorporated herein

by reference to Exhibit 10.8 of the Company’s Annual Report on Form 10-K filed with the SEC on March 13, 2024)
10.9+  Indaptus Therapeutics, Inc. Non-Employee Director Compensation Program (Effective April 2, 2023) (incorporated herein by reference to

Exhibit 10.1 of the Company’s Quarterly Report on Form 10-Q filed with the SEC on May 11, 2023)
10.10  Form of Securities Purchase Agreement, dated July 23, 2021, between Intec Parent, Inc. and each purchaser identified on the signature

pages hereto (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with the SEC on July
29, 2021)

10.11  Form of Registration Rights Agreement, dated July 23, 2021, between Intec Parent, Inc. and each purchaser identified on the signature
pages hereto (incorporated herein by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K filed with the SEC on July
29, 2021)

10.12  At the Market Offering Agreement, dated June 1, 2022, by and between Indaptus Therapeutics, Inc. and H.C. Wainwright & Co., LLC
(incorporated by reference to Exhibit 1.2 of the Company’s Registration Statement on Form S-3 filed on September 1, 2022)

10.13  Purchase Agreement, dated December 22, 2022, by and between Indaptus Therapeutics, Inc. and Lincoln Park Capital Fund, LLC
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on December 23, 2022)

10.14  Registration Rights Agreement, dated December 22, 2022, by and between Indaptus Therapeutics, Inc. and Lincoln Park Capital Fund,
LLC (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on December 23, 2022)

10.15  Form of Securities Purchase Agreement (incorporated herein by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K
filed with the SEC on August 8, 2024)

10.16  Form of Warrant (incorporated herein by reference to Exhibit 10.2 of the Company’s Current Report on Form 8-K filed with the SEC on
August 8, 2024)

10.17  Form of Securities Purchase Agreement (incorporated herein by reference to Exhibit 10.1 of the Company’s Current Report on Form 8-K
filed with the SEC on November 22, 2024)

10.18  Form of Warrant (incorporated herein by reference to Exhibit 10.2 of the Company’s Current Report on Form 8-K filed with the SEC on
November 22, 2024)

10.19  Form of Placement Agent Warrant (incorporated herein by reference to Exhibit 10.3 of the Company’s Current Report on Form 8-K filed
with the SEC on November 22, 2024)

21.1  List of Subsidiaries (incorporated herein by reference to Exhibit 21.1 to the Company’s Annual Report on Form 10-K filed with the SEC on
March 13, 2024)

23.1*  Consent of Haskell & White LLP, independent registered public accounting firm
23.2*  Consent of Greenberg Traurig LLP (included in Exhibit 5.1)
24.1*  Power of Attorney (included on signature page)
107*  Filing Fee Table

 
 * Filed herewith
 + Indicates management contract or compensatory plan.
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Item 17. Undertakings
 
(a) The undersigned Registrant hereby undertakes:
 
 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

 
 (i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
   
 (ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent

post- effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if
the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high
end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20% change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

   
 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement

or any material change to such information in the registration statement;
 

provided, however, that: Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act, that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
 

 (2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

   
 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
   
 (4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

 
 (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) (§ 230.424(b)(3) of this chapter) shall be deemed to be part of

the registration statement as of the date the filed prospectus was deemed part of and included in the registration statement; and
   
 (ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) (§ 230.424(b)(2), (b)(5), or (b)(7) of this chapter)

as part of a registration statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x)
(§ 230.415(a)(1)(i), (vii), or (x) of this chapter) for the purpose of providing the information required by section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter,
such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement
or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

 
(b) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section

13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

  
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-1 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the city of New York, NY, on the 23rd day of December, 2024.

 
 INDAPTUS THERAPEUTICS, INC.
   
 By: /s/ Jeffrey A. Meckler
 Name: Jeffrey A. Meckler
 Title: Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL MEN BY THESE PRESENTED, that each director and officer of Indaptus Therapeutics, Inc., whose signature appears below hereby



appoints Jeffrey A. Meckler and Nir Sassi, and each of them severally, his or her true and lawful attorneys-in-fact and agents with full powers of
substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all supplements amendments (including post-effective
amendments) to this Registration Statement, and to file the same, with all exhibits thereto, and all documents in connection therewith, with the Securities
and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every
act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorneys- in-fact and agents, or their substitute or substitutes, may lawfully do or cause to be done by virtue thereof.

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the

capacities and on the dates indicated.
 

Name  Title  Date
     
/s/ Jeffrey A. Meckler  Chief Executive Officer and Director  December 23, 2024
Jeffrey A. Meckler  (principal executive officer)   
     
/s/ Nir Sassi  Chief Financial Officer  December 23, 2024
Nir Sassi  (principal financial officer and principal accounting officer)   
     
/s/ Michael J. Newman, Ph.D.  Chief Scientific Officer and Director  December 23, 2024
Michael J. Newman, Ph.D.     
     
/s/ Dr. Roger J. Pomerantz  Chairman  December 23, 2024
Dr. Roger J. Pomerantz     
     
/s/ William B. Hayes  Director  December 23, 2024
William B. Hayes     
     
/s/ Hila Karah  Director  December 23, 2024
Hila Karah     
     
/s/ Anthony J. Maddaluna  Director  December 23, 2024
Anthony J. Maddaluna     
     
/s/ Dr. Mark J. Gilbert  Director  December 23, 2024
Mark J. Gilbert     
     
/s/ Robert E. Martell, M.D., Ph.D.  Director  December 23, 2024
Robert E. Martell, M.D., Ph.D.     
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December 23, 2024

 
Indaptus Therapeutics, Inc.  
3 Columbus Circle  
15th Floor  
New York, New York  
 
 Re: Registration Statement on Form S-1
 
Ladies and Gentlemen:
 

We have acted as counsel to Indaptus Therapeutics, Inc. a Delaware corporation (the “ Company”), in connection with the preparation of a
Registration Statement on Form S-1, including the prospectus constituting a part thereof (as may be amended, the “Registration Statement”), being filed
by the Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “ Securities Act ”).
This opinion letter is being furnished to you in connection with your filing of the Registration Statement. The Registration Statement relates to the resale
from time to time by the selling stockholders listed in the Registration Statement of up to 1,941,229 shares of common stock, par value $0.01 per share,
of the Company (the “Common Stock”), consisting of (i) up to 1,817,017 shares of Common Stock (the “Ordinary Warrant Shares”) issuable upon the
exercise of outstanding warrants to purchase shares of Common Stock (the “Ordinary Warrants”), and (ii) up to 124,212 shares of Common Stock (the
“Placement Agent Warrant Shares” and together with the Ordinary Warrant Shares, the “Warrant Shares”) issuable upon the exercise of placement agent
warrants (the “Placement Agent Warrants” and together with the Ordinary Warrants, the “ Warrants”).
 

In rendering the opinion set forth herein, we have examined the originals, or photostatic or certified copies, of (i) the Amended and Restated
Certificate of Incorporation and Amended and Restated Bylaws of the Company, (ii) certain resolutions of the Board of Directors of the Company,
including the authorization and issuance of the Warrant Shares and related matters, (iii) the Registration Statement and all exhibits thereto, (v) the
Warrants, and (vi) such other records, documents and instruments as we deemed relevant and necessary for purposes of the opinion stated herein.
 

In making the foregoing examination we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the
authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as photostatic or certified
copies, and the authenticity of the originals of such copies. As to all questions of fact material to this opinion, where such facts have not been
independently established, we have relied, to the extent we have deemed reasonably appropriate, upon representations or certificates of officers of the
Company or governmental officials. For purposes of our opinion herein with respect to the Warrant Shares, we have assumed that at the time of exercise
of such shares following the date hereof, a sufficient number of shares of authorized Common Stock of the Company will be authorized and available for
issuance under the Amended and Restated Certificate of Incorporation as then in effect.
 

We do not express any opinion herein concerning any law other than the laws of the General Corporation Law of the State of Delaware.
 

With respect to the Warrant Shares, we express no opinion to the extent that future issuances of securities of the Company, including the
Warrant Shares, and/or adjustments to outstanding securities of the Company, including the Warrants, may cause the Warrants to be exercisable for
more shares of Common Stock than the number that remain available for issuance. Further, we have assumed the exercise price of the Warrants will not
be adjusted to an amount below the par value per share of the Common Stock.
 
 

 
 

Based upon the foregoing, and subject to the qualifications, assumptions, limitations and exceptions stated herein, we are of the opinion that the
Warrant Shares have been duly authorized and when issued against payment therefor in accordance with the terms of the Warrants, will be validly
issued, fully paid and nonassessable.

 
This opinion speaks only as of the date hereof. We expressly disclaim any responsibility to advise you of any development or circumstance of

any kind, including any change of law or fact, that may occur after the date of this opinion that might affect the opinions expressed therein.
 
We hereby consent to the submission of this opinion to the Commission as an exhibit to the Registration Statement. We hereby also consent to

the reference to our firm under the caption “Legal Matters” in the Registration Statement. We do not admit in providing such consent that we are included
within the category of persons whose consent is required under Section 7 of the Securities Act and the rules and regulations of the Commission
thereunder.

 
Very truly yours,
 
/s/ Greenberg Traurig, LLP  
Greenberg Traurig, LLP  
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We consent to the incorporation by reference in this Registration Statement on Form S-1 of Indaptus Therapeutics, Inc. (the “Company”) of our report
dated March 13, 2024, relating to our audits of the Company’s consolidated financial statements as of December 31, 2023 and 2022, and for each of the
years then ended, included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, which report includes an
explanatory paragraph expressing substantial doubt regarding the Company’s ability to continue as a going concern.
 
We also consent to the reference to us under the heading “Experts.”

 
 /s/ Haskell & White LLP
 HASKELL & WHITE LLP
 
Irvine, California
December 23, 2024
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Calculation of Filing Fee Table

 
Registration Statement on Form S-1

(Form Type)
 

INDAPTUS THERAPEUTICS, INC.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 

  
Security

Type  
Security

Class Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit(2)  

Maximum
Aggregate
Offering
Price(2)  Fee Rate  

Amount of
Registration

Fee

Fees to Be
Paid  Equity  

Common
Stock,

par value
$0.01 per

share   457(c)   1,941,229(1) $ 0.9345  $ 1,814,078.50   0.0001531  $ 277.74 
  Total Offering Amounts              $ 1,814,078.50      $ 277.74 
  Total Fees Previously Paid                       -  
  Total Fee Offsets                       - 
  Net Fee Due                      $ 277.74 

 
(1) Consists of 1,817,017 shares of our common stock issuable to the selling stockholders upon exercise of warrants to purchase common stock, and

124,212 shares of our common stock issuable to the selling stockholders upon exercise of placement agent warrants to purchase common stock.
Pursuant to Rule 416 under the Securities Act of 1933, as amended, the shares of common stock being registered hereunder include such
indeterminate number of shares of common stock as may be issuable with respect to the shares of common stock being registered hereunder as a
result of stock splits, stock dividends or similar transactions.

  
(2) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(c) of the Securities Act, on the basis of the

average of the high and low prices for a share of the registrant’s common stock as reported on the Nasdaq Capital Market on December 17, 2024,
which date is a date within five business days prior to the filing of this registration statement.

 
 

 


