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PROSPECTUS SUPPLEMENT

(To Prospectus dated October 23, 2014)

11,000,000 Shares

Agenus Inc.

Common Stock

We are offering 11,000,000 shares of our common stock, par value $0.01 per share. Our common stock is traded on
the Nasdaq Capital Market under the symbol �AGEN.� On May 20, 2015, the last reported sale price of our common
stock on the Nasdaq Capital Market was $6.60 per share.

Investing in our common stock involves a high degree of risk. See �Risk Factors� beginning on page S-5 of this
prospectus supplement and page 4 of the accompanying prospectus and the documents incorporated by
reference in this prospectus supplement.

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

PER SHARE TOTAL
Public offering price $ 6.30 $ 69,300,000
Underwriting discounts and commissions $ 0.378 $ 4,158,000
Proceeds to Agenus (before expenses) $ 5.922 $ 65,142,000
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Delivery of the shares of common stock is expected to be made on or about May 27, 2015. We have granted the
underwriters an option for a period of 30 days to purchase up to an additional 1,650,000 shares of our common stock.
If the underwriters exercise the option in full, the total underwriting discounts and commissions payable by us will be
$4,781,700 and the total proceeds to us, before expenses, will be $74,913,300.

Joint Book-Running Managers

Jefferies William Blair
Co-Manager

Oppenheimer & Co.

Prospectus Supplement dated May 21, 2015
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering. Generally, when we refer only to the �prospectus,� we are referring to both parts combined. This
prospectus supplement may add to, update or change information in the accompanying prospectus and the documents
incorporated by reference into this prospectus supplement or the accompanying prospectus.

If information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this
prospectus supplement. This prospectus supplement, the accompanying prospectus and the documents incorporated
into each by reference include important information about us, the shares being offered and other information you
should know before investing in our common stock.

You should rely on this prospectus supplement, the accompanying prospectus and the information incorporated or
deemed to be incorporated by reference in this prospectus supplement and the accompanying prospectus. We have not,
and the underwriters have not, authorized anyone to provide you with information that is in addition to or different
from that contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We
are not, and the underwriters are not, offering to sell these securities in any jurisdiction where the offer or sale is not
permitted. You should not assume that the information contained or incorporated by reference in this prospectus
supplement or the accompanying prospectus is accurate as of any date other than as of the date of this prospectus
supplement or the accompanying prospectus, as the case may be, or in the case of the documents incorporated by
reference, the date of such documents regardless of the time of delivery of this prospectus supplement and the
accompanying prospectus or any sale of our common stock. Our business, financial condition, liquidity, results of
operations and prospects may have changed since those dates.

All references in this prospectus supplement or the accompanying prospectus to �Agenus,� �Antigenics,� the �Company,�
�we,� �us� or �our� mean Agenus Inc. and its subsidiaries, unless we state otherwise or the context otherwise requires.

S-ii

Edgar Filing: AGENUS INC - Form 424B5

Table of Contents 5



Table of Contents

PROSPECTUS SUPPLEMENT SUMMARY

The following is a summary of selected information contained elsewhere or incorporated by reference in this
prospectus supplement and the accompanying prospectus. It does not contain all of the information that you should
consider before buying our securities. You should read this prospectus supplement and the accompanying prospectus
in their entirety, including the �Risk Factors� section contained in this prospectus supplement and the accompanying
prospectus and our consolidated financial statements and the related notes and the other documents incorporated by
reference herein and therein.

Our Business

We are an immunotherapy company discovering and developing innovative treatments for patients with cancer and
other diseases in which modulation of immune function could provide therapeutic benefit. Our approaches are driven
by three platform technologies:

n our antibody platforms, including our proprietary Retrocyte Display� and SECANT® technologies, and our
antibody programs, including checkpoint modulators, or CPMs;

n our heat shock protein (HSP)-based vaccines; and

n our saponin-based vaccine adjuvants, principally our QS-21 Stimulon® adjuvant, or QS-21 Stimulon.
We have a portfolio of programs in pre-clinical and clinical stages, including a series of CPMs in investigational new
drug (IND)-enabling studies, a Phase 3 ready HSP-based autologous vaccine for glioblastoma multiforme, or GBM, a
form of brain cancer, and a number of advanced QS-21 Stimulon-containing vaccine candidates in late stage
development by our partner, GlaxoSmithKline (GSK).

For the treatment of cancer, our programs aim to stimulate the immune system to recognize and eradicate cancer cells
and disable the mechanisms that cancer cells employ to evade detection and destruction by the immune system.
Because of the breadth of our portfolio, we have the ability to combine our proprietary vaccines with a portfolio of
checkpoint modulating antibodies against major checkpoint targets to explore and optimize cancer treatments. Our
strategy is to develop these agents either alone or in combinations to yield best-in-class treatments. We assess the
development, commercialization and/or partnering strategies with respect to each of our internal product candidates
periodically based on several factors, including clinical trial results, competitive positioning and funding requirements
and resources.

Our Retrocyte Display platform has been applied to the discovery and development of CPMs targeting significant
checkpoint targets. We and our partners currently have pre-clinical programs targeting GITR, OX40, CTLA-4,
LAG-3, TIM-3 and PD-1. In April 2015, we expanded our antibody discovery platform through the acquisition of key
antibody assets from Celexion, LLC. Among the acquired assets was the SECANT yeast display platform for the
generation of novel monoclonal antibodies and efficient integration of drug targets such as CPMs.

In January 2015, we announced a broad, global alliance with Incyte Corporation, or Incyte, to pursue the discovery
and development of CPMs that initially target GITR, OX40, TIM-3 and LAG-3, and potentially other antibodies for
the treatment of patients with cancer. We also began collaborating with Merck Sharpe & Dohme, or Merck, in April
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2014 to discover antibodies against two undisclosed checkpoint targets. We plan to file two INDs in 2015 for CPM
antibody candidates targeting GITR and CTLA-4, and we anticipate initiating clinical trials with the first of our CPM
antibody candidates in 2016.

In addition to our internal development efforts, we continue to pursue collaborative, out-licensing and/or partnering
opportunities for our portfolio programs and product candidates, as well as explore in-licensing, acquisitions and
collaborative arrangements in areas of synergy with our existing programs. Our business activities have included
product research and development, intellectual property prosecution, manufacturing, regulatory and clinical affairs,
corporate finance and development activities, and support of our collaborations.

S-1

Edgar Filing: AGENUS INC - Form 424B5

Table of Contents 7



Table of Contents

As of March 31, 2015, we had cash and cash equivalents of $79.3 million. Our current cash balance, together with the
anticipated proceeds of this offering, is expected to satisfy our liquidity requirements into 2017. Subject to market and
other conditions, we may seek additional funding through public or private financings of equity or debt securities, but
such financing may not be available on acceptable terms, or at all. In addition, the terms of such financings may result
in, among other things, dilution for stockholders or the incurrence of indebtedness that may impact our ability to make
capital expenditures or incur additional debt. We may also seek additional funds through arrangements with
collaborators or other third parties, or through project financing. For example, we are currently exploring options to
advance our Prophage vaccine candidate into a Phase 3 clinical trial for newly diagnosed GBM, as well as the
possibility of monetizing all or part of the potential royalties we are entitled to receive from our QS-21 partners. Any
of the foregoing arrangements would generally require us to relinquish or encumber rights to some of our technologies
or product candidates, and we may not be able to enter into such arrangements on acceptable terms, if at all. If we are
unable to obtain additional funding on a timely basis, we may be required to curtail or terminate some or all of our
product development programs or to scale back, suspend or terminate our business operations.

Risk Factors

Our business is subject to substantial risk. Please carefully consider the �Risk Factors� beginning on page S-5 of this
prospectus supplement and page 4 of the accompanying prospectus and other information included and incorporated
by reference in this prospectus supplement and the accompanying prospectus, including the risk factors incorporated
by reference from our filings with the Securities and Exchange Commission, or the SEC, for a discussion of the
factors you should consider carefully before deciding to purchase these securities. Additional risks and uncertainties
not presently known to us or that we currently deem immaterial may also impair our business operations. You should
be able to bear a complete loss of your investment.

Corporate Information

Our principal executive office is located at 3 Forbes Road, Lexington, MA, 02421, and our telephone number is
(781) 674-4400. Our Internet website address is www.agenusbio.com. The contents of our website are not part of,
or incorporated into, this prospectus supplement or the accompanying prospectus. 

S-2
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