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DYNAVAX TECHNOLOGIES CORPORATION

2929 Seventh Street, Suite 100

Berkeley, California 94710

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held On December 30, 2009

Dear Stockholder:

Notice is hereby given that a Special Meeting of Stockholders of Dynavax Technologies Corporation, a Delaware corporation (the �Company�),
will be held on the December 30, 2009 at 10:00 a.m. local time at the Company�s executive offices at 2929 Seventh Street, Suite 100, Berkeley,
California 94710. In order to complete the acquisition of Symphony Dynamo, Inc. through which the Company will obtain approximately $20
million in cash and exclusive intellectual property rights, the Company is conducting this Special Meeting for the following purposes:

1. To approve the following issuances of shares of our Common Stock to Symphony Dynamo Holdings LLC (�Holdings�):
(a) 13,000,000 shares issuable pursuant to an Amended and Restated Purchase Option Agreement (the �Amended Purchase Option Agreement�),
dated as of November 9, 2009, by and between the Company, Holdings and Symphony Dynamo, Inc. (�Dynamo�), as described in the attached
proxy statement;

(b) 2,000,000 shares issuable upon exercise of warrants to be issued to Holdings pursuant to a Warrant Purchase Agreement, dated as of
November 9, 2009, by and between the Company and Holdings, as described in the attached proxy statement; and

(c) up to $15 million worth of Common Stock issuable if we elect to pay Holdings in shares on the maturity date of a Promissory Note due
December 31, 2012 pursuant to the Amended Purchase Option Agreement, as described in the attached proxy statement.

2. To approve an amendment to the Company�s Sixth Amended and Restated Certificate of Incorporation to increase the authorized number of
shares of common stock from 100,000,000 to 150,000,000 shares.

These items of business are more fully described in the Proxy Statement accompanying this Notice.

The record date for the Special Meeting is November 18, 2009. Only stockholders of record at the close of business on that date may vote at the
meeting or any adjournment or postponement thereof. In accordance with Delaware law, for ten days prior to the Special Meeting, a list of
stockholders of record will be available for inspection in the office of the Corporate Secretary, Dynavax Technologies Corporation, 2929
Seventh Street, Suite 100, Berkeley, California 94710. The list of stockholders will also be available at the Special Meeting.

Important Notice Regarding the Availability of Proxy Materials for the Stockholders� Meeting to Be Held on December 30, 2009 at
10:00 a.m. local time at 2929 Seventh Street, Suite 100, Berkeley, California 94710.

The proxy statement is available at http://www.dynavax.com/2009specialproxy.html.

By Order of the Board of Directors

/s/    Michael S. Ostrach
Michael S. Ostrach
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Secretary
Berkeley, California

December 3, 2009
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You are cordially invited to attend the meeting in person. Your vote is important, regardless of the number of shares you own.
Whether or not you expect to attend the meeting, please complete, date, sign and return the enclosed proxy as promptly as possible in
order to ensure your representation at the meeting. A return envelope (which is postage prepaid if mailed in the United States) has
been provided for your convenience. Even if you have voted by proxy, you may still vote in person if you attend the meeting. Please
note, however, that if your shares are held of record by a broker, bank or other nominee and you wish to vote at the meeting, you
must obtain a proxy issued in your name from that record holder.

SUMMARY

This summary highlights selected information from this proxy statement. To understand the transaction described herein fully, you should read
carefully this entire document and the documents to which we refer. See the description beginning on page 8 of this proxy statement.

As used in this proxy statement, references to �we,� �us,� �our,� �Dynavax� or the �Company� refer collectively to Dynavax Technologies
Corporation and all of its subsidiaries, unless the context requires otherwise.

The Transaction

Purpose of the Transaction. In connection with our acquisition of all of the outstanding equity securities of Symphony Dynamo, Inc. (�Dynamo�),
we are asking our stockholders to approve issuances of shares of our common stock to Symphony Dynamo Holdings LLC (�Holdings�). On
November 9, 2009, we exercised an option to purchase all of the outstanding equity in Dynamo, such option was originally granted to us by
Holdings on April 18, 2006 and amended on November 9, 2009.

The acquisition of Dynamo would result in our obtaining all the cash currently remaining in Dynamo, which is estimated to be approximately
$20 million, as well as exclusive intellectual property licenses that were assigned to Dynamo in connection with a transaction with Symphony
Capital Partners, LP and certain of its affiliates (collectively, �Symphony�) on April 18, 2006 that provided for the advancement of specific
Dynavax immunostimulatory sequence (�ISS�) compounds for cancer, hepatitis B and hepatitis C therapies.

Consideration Payable by Dynavax. If approved by the stockholders, the consideration payable by us to acquire all of the outstanding equity in
Dynamo from Holdings is expected to be:

� 13,000,000 shares of our common stock based on cash held by Dynamo of approximately $20.4 million;

� warrants to purchase up to 2,000,000 shares of our common stock, at an exercise price of $1.94 per share, which represents a 25%
premium over our 30-trading day volume-weighted average closing price per share of $1.55 through November 9, 2009;

� contingent cash payments from us equal to 50% of the first $50 million from any upfront, pre-commercialization milestone or similar
payments received by us from any agreement with any third party with respect to the development and/or commercialization of the
cancer and hepatitis C therapies; and

� a note in the principal amount of $15 million, due December 31, 2012, payable in cash, our common stock or a combination thereof
at our discretion, which obligation was previously payable solely in cash on April 18, 2011. If we elect to pay the note solely in
shares of our common stock, the number of shares issued will be determined by our stock price at the date of payment. For example,
at an assumed price of $1.34 per share, which represents the closing price of our common stock on November 17, 2009, we could
issue an estimated 12,873,134 shares based on a 15% premium to the $15 million. At an assumed price of $5.00 per share on the
maturity date of the note, we could issue an estimated 3,450,000 shares based on a 15% premium to the $15 million.
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If the transaction is approved, we will also cancel outstanding warrants to purchase up to 2,000,000 shares of our common stock originally
issued to Holdings on April 18, 2006. The 13,000,000 shares issued, together with the new warrants, are subject to certain anti-dilution
protection in the event we issue other equity securities within six months from the closing date of the transaction.

We have further agreed, subject to stockholder approval of the transaction, to increase the size of our Board of Directors by two directors, one of
whom would be designated by Symphony and the other of whom would be an independent third party designated by Symphony and reasonably
acceptable to us. We have agreed to nominate such designees.

Prior to the amendment of the terms of our agreements with Holdings, as described more fully herein, the consideration that would otherwise
have been payable by us in connection with our acquisition of all of the equity in Dynamo from Holdings would have been $100.7 million as of
September 30, 2009.

Reasons for Soliciting Stockholder Approval; Post-Closing Equity Ownership of Holdings. Under NASDAQ Marketplace Rule 5635,
stockholder approval is required prior to the issuance of common stock when the aggregate number of shares being issued pursuant to a
transaction exceeds 20% of the total outstanding shares of common stock. Upon the issuance of the 13,000,000 shares of our common stock,
assuming no other issuances of shares at the date of approval by the stockholders, Holdings would own approximately 24% of our total
outstanding shares of common stock based on our currently outstanding shares of common stock. If Holdings were to subsequently exercise in
full the warrants to purchase up to 2,000,000 shares of our common stock, and if we elect to pay the $15 million note upon maturity solely in
shares of our common stock, Holdings ownership of our total outstanding common stock would increase significantly.

Recommendation of Our Board of Directors. Our Board of Directors recommends that Dynavax stockholders vote �For� Proposal No. 1 to
approve the issuance of shares of our common stock to Holdings pursuant to the transaction described herein.

Information About Dynavax and Dynamo

Dynavax Technologies Corporation

2929 Seventh Street, Suite 100

Berkeley, California 94710

(510) 848-5100

We are a clinical-stage biopharmaceutical company that discovers and develops novel products to prevent and treat infectious diseases. Our lead
product candidate is HEPLISAV�, a Phase 3 investigational adult hepatitis B vaccine. We originally incorporated in California on August 29,
1996 under the name Double Helix Corporation, and we changed our name to Dynavax Technologies Corporation in September 1996. We
reincorporated in Delaware on March 26, 2001.

Symphony Dynamo, Inc.

7361 Calhoun Place, Suite 325

Rockville, MD 20855

Symphony Dynamo, Inc. is a wholly-owned subsidiary of Symphony Dynamo Holdings LLC that was formed and capitalized to advance
specific Dynavax ISS compounds for cancer, hepatitis B therapy and hepatitis C therapy. In April 2006, we licensed to Symphony Dynamo
Holdings LLC our intellectual property rights related to the cancer, hepatitis B therapy and hepatitis C therapy programs, which rights were
assigned to Symphony Dynamo, Inc. As part of the arrangement, we received an exclusive purchase option (the �Purchase Option�) to acquire all
of the equity in Dynamo at specified prices. We also received an exclusive option to purchase either the hepatitis B or hepatitis C program (the
�Program Option�) during the first year of the arrangement. In April 2007, we exercised the Program Option for the hepatitis B program. We have
remained primarily responsible for the development of the cancer and hepatitis C therapy programs in accordance with a development plan and
related development budgets that we have agreed to with Symphony Dynamo Holdings LLC.

2
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DYNAVAX TECHNOLOGIES CORPORATION

2929 Seventh Street, Suite 100

Berkeley, California 94710

PROXY STATEMENT

FOR A SPECIAL MEETING OF STOCKHOLDERS

December 30, 2009

QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS AND VOTING

Why am I receiving these materials?

We delivered you these proxy materials because the Board of Directors of Dynavax Technologies Corporation (sometimes referred to as �we,� the
�Company� or �Dynavax�) is soliciting your proxy to vote at a Special Meeting of Stockholders, including at any adjournments or postponements of
the meeting, as required by NASDAQ Marketplace Rule 5635. You are invited to attend the special meeting to vote on the proposals described
in this proxy statement. However, you do not need to attend the meeting to vote your shares. Instead, you may simply complete, sign and return
the enclosed proxy card.

We intend to mail these proxy materials on or about December 7, 2009 to all stockholders of record entitled to vote at the special meeting.

How do I attend the special meeting?

The meeting will be held on December 30, 2009 at 10:00 a.m., California time at the Company�s executive offices at 2929 Seventh Street, Suite
100, Berkeley, California 94710. Directions to the special meeting may be found at http://www.dynavax.com/directions.htm. Information on
how to vote in person at the special meeting is discussed below.

Who can vote at the special meeting?

Only stockholders of record at the close of business on November 18, 2009 will be entitled to vote at the special meeting. On this record date,
there were 41,279,270 shares of common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If on November 18, 2009 your shares were registered directly in your name with the Company�s transfer agent, then you are a stockholder of
record. As a stockholder of record, you may vote in person at the meeting or vote by proxy. Whether or not you plan to attend the meeting, we
urge you to fill out and return the enclosed proxy card to ensure your vote is counted. You may still attend the meeting and vote in person even if
you have already voted by proxy.

� To vote in person, come to the special meeting and we will give you a ballot when you arrive. Directions to the special meeting
location are available at http://www.dynavax.com/directions.htm.

� To vote using the proxy card, simply complete, sign and date the enclosed proxy card and return it promptly in the envelope
provided. If you return your signed proxy card to us before the special meeting, we will vote your shares as you direct.

� To vote using the telephone, simply follow the instructions on the enclosed proxy card. Voting by telephone has the same effect as
voting by mail. If you vote by telephone, do not return your proxy card by mail. You may vote by telephone until 11:59 p.m., Eastern
Daylight Time, December 29, 2009.
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� To vote using the internet, simply follow the instructions on the enclosed proxy card. If you vote by using the internet, do not return
your proxy card by mail. You may vote by using the internet until 11:59 p.m., Eastern Daylight Time, December 29, 2009.
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Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If on November 18, 2009 your shares were held, not in your name, but rather in an account at a brokerage firm, bank, dealer, or other similar
organization, then you are the beneficial owner of shares held in �street name� and these proxy materials are being forwarded to you by that
organization. The organization holding your account is considered to be the stockholder of record for purposes of voting at the special meeting.
As a beneficial owner, you have the right to direct your broker or other agent regarding how to vote the shares in your account. You are also
invited to attend the special meeting. However, since you are not the stockholder of record, you may not vote your shares in person at the
meeting unless you request and obtain a valid proxy from your broker or other agent.

What am I voting on?

We are asking you to vote on two (2) proposals:

� Proposal 1: To approve the following issuances of shares of our Common Stock to Symphony Dynamo Holdings LLC (�Holdings�):
(a) 13,000,000 shares of our common stock based on cash held by Dynamo of approximately $20.4 million;

(b) 2,000,000 shares of our common stock issuable upon exercise of warrants at an exercise price of $1.94 per share, which represents a 25%
premium over our 30-trading day volume-weighted average closing price per share of $1.55 through November 9, 2009;

(c) up to $15 million worth of our common stock issuable if we elect to pay Holdings in shares on the maturity date of a Promissory Note due
December 31, 2012. The note is payable in cash, our common stock or a combination thereof at our discretion, which obligation was previously
payable solely in cash on April 18, 2011. If we elect to pay the note solely in shares of our common stock, the number of shares issued will be
determined by our stock price at the date of payment. For example, at an assumed price of $1.34 per share, which represents the closing price of
our common stock on November 17, 2009 we could issue an estimated 12,873,134 shares based on a 15% premium to the $15 million. At an
assumed price of $5.00 per share on the maturity date of the note, we could issue an estimated 3,450,000 shares based on a 15% premium to the
$15 million.

If the transaction is approved, we will also cancel outstanding warrants to purchase up to 2,000,000 shares of our common stock originally
issued to Holdings on April 18, 2006. The 13,000,000 shares issued, together with the new warrants, are subject to certain anti-dilution
protection in the event we issue other equity securities within six months from the closing date of the transaction.

� Proposal 2: To approve an amendment to the Company�s Sixth Amended and Restated Certificate of Incorporation to increase the
authorized number of shares of common stock from 100,000,000 to 150,000,000 shares.

Why are you proposing to issue shares of common stock to Holdings in Proposal No. 1?

We are asking our stockholders to approve issuances of shares of our common stock to Holdings, as consideration for all of the outstanding
equity securities of Dynamo. On November 9, 2009, we exercised an option to purchase all of the equity in Dynamo. This purchase option was
originally granted to us by Holdings on April 18, 2006 and would have been exercisable for a price of $100.7 million as of September 30, 2009,
increasing on a quarterly basis by a predetermined amount up to $144.1 million if the purchase option were exercised on April 18, 2011, the
termination date of the purchase option. On November 9, 2009, we, Holdings and Dynamo entered into agreements to amend the terms of the
purchase option such that the consideration payable by us upon our exercise of the purchase option includes the issuance of common stock
outlined in Proposal No. 1.
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Why are we seeking stockholder approval of the issuance of shares to Holdings in Proposal No. 1?

Under NASDAQ Marketplace Rule 5635, stockholder approval is required prior to the issuance of common stock when the aggregate number of
shares being issued pursuant to a transaction exceeds 20% of the total outstanding shares of common stock. Upon the issuance of the 13,000,000
shares of our common stock, assuming no other issuances of shares at the date of approval by the stockholders, Holdings would own
approximately 24% of our total outstanding shares of common stock based on our currently outstanding shares of common stock. If Holdings
were to subsequently exercise in full the warrants to purchase up to 2,000,000 shares of our common stock, and if we elect to pay the $15
million note upon maturity solely in shares of our common stock, Holdings ownership of our total outstanding common stock would increase
significantly.

Why is Dynavax�s Board of Directors recommending approval of the issuance of shares to Holdings in Proposal No. 1?

In developing its recommendation to the stockholders to vote in favor of the issuances of our securities to Holdings, our Board of Directors
considered many factors, including the following:

� The benefits to us of obtaining approximately $20 million in unrestricted cash held by Dynamo, which may be used for general
operations and is not committed to the cancer and hepatitis C therapy programs.

� The benefits to us of reacquiring the intellectual property rights that we licensed to Dynamo and the ability to control and benefit
from the future clinical development and commercialization of the cancer and hepatitis C therapy programs.

� The benefits to us of entering into a note payable for $15 million, which obligation has been deferred from April 18, 2011 to
December 31, 2012 and is payable in cash, our common stock, or a combination thereof at our discretion.

� The benefits to us of amending the terms of the purchase option price, such that the consideration payable by us to Holdings is
through the issuance of equity securities rather than payments of up to $144.1 million in cash or a combination of cash and our
common stock.

� The dilution of the ownership interests in Dynavax held by our existing stockholders as a result of the issuance of the shares, as well
as the possibility of much greater dilution that may have resulted had we been required to raise the up to $144.1 million necessary to
exercise our purchase option under the original terms of such purchase option.

� The benefits to us of Holdings members� participation in our business, as a stockholder and through Holdings� participation on our
Board of Directors.

After considering all of the above factors, our Board of Directors concluded that the issuance of the shares of our common stock pursuant to the
transaction described in this proxy statement is in the best interests of Dynavax and our stockholders. Accordingly, our Board of Directors
recommends the approval of Proposal No. 1.

What happens if the issuance of shares to Holdings in Proposal No. 1 is approved?

If the issuance of the shares of our common stock to Holdings is approved, we expect to complete our acquisition of all of the outstanding equity
securities of Dynamo on or around December 30, 2009.

What happens if the issuance of shares to Holdings in Proposal No. 1 is not approved?

If the issuance of shares of our common stock to Holdings is not approved, we will not be able to complete the acquisition of all of the
outstanding equity securities of Dynamo. If we are not able to complete the closing of such acquisition pursuant to the amended terms of the
purchase option described above by May 9, 2010, the terms of the purchase option will continue on the original terms, including the requirement
that we make a payment of up to $144.1 million described above to exercise our option. The payment that would be required to exercise the
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purchase option as of September 30, 2009 would be $100.7 million. If we do not exercise the purchase option by April 18, 2011, then we would
be required to pay $15 million solely in cash for our previous exercise of the hepatitis B program option. If we
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could not generate the cash necessary to exercise the purchase option under its original terms prior to April 18, 2011, Dynamo would retain its
exclusive license to develop and commercialize the cancer and hepatitis C therapy programs.

Why are you proposing to increase the authorized number of shares of common stock in Proposal No. 2?

We desire to have additional shares available to provide additional flexibility to use our capital stock for business and financial purposes in the
future. The additional shares may be used for various purposes without further stockholder approval. These purposes may include raising capital;
providing equity incentives to employees, officers or directors; establishing strategic relationships with other companies; expanding our business
or product candidates through the acquisition of other businesses or products; and other purposes. The additional shares of common stock that
would become available for issuance if the proposal were adopted could also be used by us to oppose a hostile takeover attempt or to delay or
prevent changes in control or our management.

Why are we seeking stockholder approval of the increase in the authorized number of shares of common stock in Proposal No. 2?

Section 242 of the Delaware General Corporation Law requires stockholder approval of an amendment to our certificate of incorporation, which
is required in order to increase the authorized number of shares of our common stock.

Why is Dynavax�s Board of Directors recommending approval of the increase in the authorized number of shares of common stock in
Proposal No. 2?

In addition to the 41,279,270 shares of common stock outstanding on our record date of November 18, 2009, the Board has reserved an
aggregate of 6,390,857 shares for issuance upon exercise of options (the options at a weighted average exercise price of $3.95 per share) and
rights granted under the Company�s stock option and stock purchase plans, and up to 5,500,000 shares of common stock which may be issued
upon exercise of outstanding warrants (at a weighted average exercise price of $4.70 per share). Assuming the issuance to Holdings of the
13,000,000 shares of our common stock, the issuance of the warrants to purchase up to 2,000,000 shares of our common stock (and the
cancellation of previously issued warrants to purchase up to 2,000,000 shares), and the settlement of the $15 million note potentially paid in
stock, the Board believes it is prudent to increase the authorized number of shares of our common stock in order to have the additional flexibility
to use our capital stock for business and financial purposes in the future. In developing its recommendation to the stockholders to vote in favor
of the increase to the authorized number of shares of our common stock, our Board of Directors considered many factors, including but not
limited to the following:

� The benefits to us of having additional flexibility to use our capital stock for business and financial purposes in the future.

� The benefits to us of using the additional shares to oppose a hostile takeover attempt or to delay or prevent changes in control or our
management.

� The dilution of the ownership interests in Dynavax held by our existing stockholders if the additional shares are issued.

� The consequences of our failure to increase the authorized number of shares of our common stock, including a lack of equity
incentives to employees, officers or directors.

The Board did not consider and the Company has no plans, arrangements or understandings relating to the issuance of newly authorized shares
subject to issuance if the increase in the authorized number of shares is approved by the stockholders.

What happens if the increase in the authorized number of shares of common stock in Proposal No. 2 is approved?

If the increase in the authorized number of shares of our common stock is approved, we will file with the Secretary of State of Delaware a
Certificate of Amendment to our Sixth Amended and Restated Certificate of Incorporation to increase our authorized number of shares of
common stock from 100,000,000 shares to 150,000,000 shares.
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What happens if the increase in the authorized number of shares of common stock in Proposal No. 2 is not approved?

If the increase in the authorized number of shares of our common stock is not approved, our Sixth Amended and Restated Certificate of
Incorporation will remain as it is, and the authorized number of shares of our common stock will remain at 100,000,000. Our ability to raise
funds through equity financings and other purposes will be limited to the number of authorized shares of our common stock available for
issuance.

How do I vote?

For each of the matters to be voted on, you may vote �For� or �Against� or abstain from voting. The procedures for voting are fairly simple:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote in person at the special meeting or vote by proxy using the enclosed proxy card. Whether or not
you plan to attend the meeting, we urge you to vote by proxy to ensure your vote is counted. You may still attend the meeting and vote in person
even if you have already voted by proxy.

� To vote in person, come to the special meeting and we will give you a ballot when you arrive. Directions to the special meeting
location are available at http://www.dynavax.com/directions.htm.

� To vote using the proxy card, simply complete, sign and date the enclosed proxy card and return it promptly in the envelope
provided. If you return your signed proxy card to us before the special meeting, we will vote your shares as you direct.

� To vote using the telephone, simply follow the instructions on the enclosed proxy card. Voting by telephone has the same effect as
voting by mail. If you vote by telephone, do not return your proxy card by mail. You may vote by telephone until 11:59 p.m., Eastern
Standard Time, December 29, 2009.

� To vote using the internet, simply follow the instructions on the enclosed proxy card. If you vote by using the internet, do not return
your proxy card by mail. You may vote by using the internet until 11:59 p.m., Eastern Standard Time, December 29, 2009.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank, or other agent, you should have received a proxy card and
voting instructions with these proxy materials from that organization rather than from Dynavax. Simply complete and mail the proxy card to
ensure that your vote is counted. To vote in person at the special meeting, you must obtain a valid proxy from your broker, bank, or other agent.
Follow the instructions from your broker or bank included with these proxy materials, or contact your broker or bank to request a proxy form.

How many votes do I have?

On each matter to be voted upon, you have one vote for each share of common stock you own as of November 18, 2009.

What if I return a proxy card or otherwise vote but do not make specific choices?

If you return a signed and dated proxy card or otherwise vote without marking voting selections, your shares will be voted �For� the issuance of
shares of our common stock to Holdings pursuant to Proposal No. 1 and �For� the approval of the amendment to our Sixth Amended and Restated
Certificate of Incorporation to increase the authorized number of shares of our common stock.
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Who is paying for this proxy solicitation?

We will pay for the entire cost of soliciting proxies. In addition to these proxy materials, our directors and employees and BNY Mellon
Shareowner Services may also solicit proxies in person, by telephone, or by other means of communication. Directors and employees will not be
paid any additional compensation for soliciting proxies, but BNY Mellon Shareowner Services will be paid its customary fee of approximately
$9,500 plus out-of-pocket expenses if it solicits proxies. We may also reimburse brokerage firms, banks and other agents for the cost of
forwarding proxy materials to beneficial owners.

What does it mean if I receive more than one set of proxy materials?

If you receive more than one set of proxy materials, your shares may be registered in more than one name or in different accounts. Please follow
the voting instructions on the proxy cards in the proxy materials to ensure that all of your shares are voted.

Can I change my vote after submitting my proxy?

Yes. You can revoke your proxy at any time before the final vote at the meeting. If you are the record holder of your shares, you may revoke
your proxy in any one of the following ways:

� You may submit another properly completed proxy card with a later date.

� You may send a timely written notice that you are revoking your proxy to Dynavax�s Secretary at 2929 Seventh Street, Suite 100,
Berkeley, California 94710.

� You may attend the special meeting and vote in person. Simply attending the meeting will not, by itself, revoke your proxy.
Your most current proxy card or telephone or internet proxy is the one that is counted.

If your shares are held by your broker or bank as a nominee or agent, you should follow the instructions provided by your broker or bank.

When are stockholder proposals due for the 2010 annual meeting?

To be considered for inclusion in the 2010 annual meeting proxy materials, your proposal must be submitted in writing by February 13, 2010, to
Michael S. Ostrach, Esq., Corporate Secretary.

How are votes counted?

Votes will be counted by the inspector of election appointed for the meeting, who will separately count �For� and �Against� votes, abstentions and
broker non-votes. Abstentions will be counted towards the vote total for each proposal, and will have the same effect as �Against� votes. Broker
non-votes have no effect and will not be counted towards the vote total for Proposal No. 1. For Proposal No. 2, broker non-votes will have the
same effect as �Against� votes.

What are �broker non-votes� and what is their effect on the vote?

Broker non-votes occur when a beneficial owner of shares held in �street name� fails to provide instructions to the broker or nominee holding the
shares as to how to vote on matters deemed �non-routine.� If the beneficial owner does not provide voting instructions, the broker or nominee
cannot vote the shares with respect to �non-routine� matters. Proposal No. 1 is a �non-routine� matter and require stockholder approval.
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How many votes are needed to approve each proposal?

� Proposal No. 1, to approve the issuance of shares of our common stock to Holdings must receive �For� votes from the holders of a
majority of shares present either in person or by proxy, if a quorum of stockholders is achieved. If you return your proxy and select
�Abstain,� it will have the same effect as an �Against� vote. Broker non-votes will have no effect.

� Proposal No. 2, to approve the amendment of the Company�s Sixth Amended and Restated Certificate of Incorporation to increase the
authorized number of shares of common stock from 100,000,000 to 150,000,000 shares must receive �For� votes from the holders of a
majority of the Company�s outstanding shares entitled to vote. If you fail to return your proxy card, it will have the same effect as an
�Against� vote. If you return your proxy card and select �Abstain,� it will have the same effect as an �Against� vote. Broker non-votes will
have the same effect as �Against� votes.

What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if stockholders holding at least a majority of the
outstanding shares entitled to vote are present at the meeting in person or represented by proxy. On the record date, there were 41,279,270 shares
outstanding and entitled to vote. Thus, the holders of at least 20,639,636 shares must be present in person or represented by proxy at the meeting
to have a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or
other nominee) or if you vote in person at the meeting. Abstentions and broker non-votes will be counted towards the quorum requirement. If
there is no quorum, the holders of a majority of shares present at the meeting in person or represented by proxy may adjourn the meeting to
another date.

How does Dynavax�s Board of Directors recommend that I vote?

� After careful consideration, our Board of Directors has approved the issuance of shares of our common stock to Holdings, and has
determined that such action is advisable and in the best interests of Dynavax and our stockholders. Accordingly, our Board of
Directors recommends that Dynavax stockholders vote �For� Proposal No. 1.

� After careful consideration, our Board of Directors has approved the amendment to our Sixth Amended and Restated Certificate of
Incorporation to increase the number of authorized shares of our common stock, and has determined that such action is advisable and
in the best interests of Dynavax and our stockholders. Accordingly, our Board of Directors recommends that Dynavax stockholders
vote �For� Proposal No. 2.

Am I entitled to appraisal rights?

Under Delaware law, Dynavax stockholders are not entitled to appraisal rights in connection with the transactions described in this proxy
statement.

How can I find out the results of the voting at the special meeting?

Preliminary voting results will be announced at the special meeting. Final voting results will be published in our quarterly report on Form 10-Q
for the quarter ending March 31, 2010.

What proxy materials are available on the internet?

The proxy statement is available at http://www.dynavax.com/2009specialproxy.html.
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PROPOSAL 1

ISSUANCES OF SHARES OF OUR COMMON STOCK TO

HOLDINGS UNDER THE TRANSACTION DOCUMENTS

In connection with our acquisition of all of the outstanding equity securities of Symphony Dynamo, Inc. (�Dynamo�), we are asking our
stockholders to approve the following issuances of shares of our common stock to Symphony Dynamo Holdings LLC (�Holdings�):

(a) 13,000,000 shares (the �Shares�) issuable pursuant to an Amended and Restated Purchase Option Agreement (the �Amended Purchase Option
Agreement�), dated as of November 9, 2009, by and between the Company, Holdings and Dynamo;

(b) 2,000,000 shares (the �Warrant Shares�) issuable upon exercise of warrants (the �Warrants�) to be issued to Holdings pursuant to a Warrant
Purchase Agreement, dated as of November 9, 2009, by and between the Company and Holdings, as described in the attached proxy statement;
and

(c) up to $15 million worth of Common Stock issuable if we elect to pay Holdings in shares on the maturity date of a Promissory Note (the
�Note�) due December 31, 2012 pursuant to the Amended Purchase Option Agreement. The number of shares issued in satisfaction of the Note
(the �Note Shares�) will be determined by our stock price at the date of payment. For example, at an assumed price of $1.34 per share, which
represents the closing price of our common stock on November 17, 2009, we could issue an estimated 12,873,134 shares based on a 15%
premium to the $15 million. At an assumed price of $5.00 per share on the maturity date of the note, we could issue an estimated 3,450,000
shares based on a 15% premium to the $15 million.

The Shares and Warrant Shares are subject to certain anti-dilution protection in the event we issue other equity securities within six months from
the closing date of the transaction. The Amended Purchase Option Agreement, the Warrant Purchase Agreement, the Warrants, the Note and the
Amended and Restated Registration Rights Agreement, dated as of November 9, 2009, between Dynavax and Holdings, described herein are
referred to in this proxy statement as the �Transaction Documents.�

Upon the issuance of the Shares, assuming no other issuances of shares at the date of approval by the stockholders, Holdings would own
approximately 24% of our total outstanding shares of common stock based on our currently outstanding shares of common stock. If Holdings
were to subsequently exercise in full the warrants to purchase the Warrant Shares, Holdings would own approximately 27% of our total
outstanding shares of common stock based on our currently outstanding shares of common stock. Additionally, if we elect to pay the Note upon
maturity entirely with the Note Shares, Holdings� ownership percentage of our total outstanding shares could increase significantly depending on
the price of our common stock at the time of payment.

Our Board of Directors has approved the Transaction Documents and the issuances of securities thereunder and recommends that the issuances
of securities pursuant to the Transaction Documents be presented to our stockholders for approval in order to comply with the stockholder
approval requirements of The NASDAQ Stock Market and the terms of the Transaction Documents.

Reasons for Seeking Stockholder Approval

Under NASDAQ Marketplace Rule 5635, stockholder approval is required prior to our issuance of the shares of our common stock pursuant to
the Transaction Documents because the aggregate number of shares being issued would exceed 20% of our total outstanding shares of common
stock. We have agreed with Holdings to use our commercially reasonable efforts to obtain such stockholder approval. Accordingly, we are
seeking the approval of our stockholders for these issuances of our common stock to Holdings.
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Summary of the Symphony Transaction

Original Terms of the Transaction

On April 18, 2006, we and Holdings entered into a transaction involving a series of related agreements providing for the advancement of specific
Dynavax immunostimulatory sequences-based programs for cancer, hepatitis B and hepatitis C therapy (collectively, the �Programs�). Pursuant to
these agreements, Symphony Capital Partners, L.P. and certain of its affiliates (collectively, �Symphony�) formed Dynamo and invested
$50 million to fund the Programs, and we licensed to Holdings our intellectual property rights related to the Programs, which were assigned to
Dynamo.

In connection with the transaction described above, Holdings granted to us an exclusive purchase option that gave us the right, but not the
obligation, to acquire the outstanding equity securities of Dynamo (the �Dynamo Equity Securities�), which would result in our reacquisition of
the intellectual property rights that we licensed to Holdings (the �Original Purchase Option�). The Original Purchase Option would have been
exercisable for a price of $100.7 million as of September 30, 2009, which purchase price would have increased quarterly by a predetermined
amount up to $144.1 million if the Original Purchase Option were exercised on April 18, 2011. If not exercised, the Original Purchase Option
would have expired on April 18, 2011. The exercise price of the Original Purchase Option could have been paid for in cash or a combination of
cash and our common stock. In exchange for the Original Purchase Option, we granted Holdings five-year warrants to purchase up to 2,000,000
shares of our common stock at an exercise price of $7.32 per share pursuant to a warrant purchase agreement (the �Original Warrants�), and
granted certain registration rights to Holdings pursuant to a registration rights agreement.

We also received an exclusive option to purchase either the hepatitis B or hepatitis C program (the �Program Option�) during the first year of the
arrangement. In April 2007, we exercised the Program Option for the hepatitis B program. We have remained primarily responsible for the
development of the cancer and hepatitis C therapy programs in accordance with a development plan and related development budgets that we
have agreed to with Holdings.

Amendment to Agreements with Respect to Purchase Option

On November 9, 2009, we, Dynamo and Holdings entered into the Transaction Documents, pursuant to which we agreed to amend the terms of
the Original Purchase Option (as so amended, the �Amended Purchase Option�).

Upon our exercise of the Amended Purchase Option, we will obtain all of the Dynamo equity securities and, as a result, all of the cash currently
remaining in Dynamo, which is estimated to be approximately $20 million, as well as reacquire the intellectual property rights that we licensed
to Holdings. Upon the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option, in lieu of the
exercise price provided for under the terms of the Original Purchase Option, we have agreed, subject to stockholder approval of the transaction,
to issue to Holdings (i) the Shares, (ii) the Warrants, and (iii) the Note in the principal amount of $15 million due December 31, 2012, payable in
cash, our common stock or a combination thereof.

The Original Warrants described above would be cancelled upon the issuance of the Warrants. We have also agreed, pursuant to the Amended
and Restated Registration Rights Agreement, to provide certain registration rights under the Securities Act of 1933, as amended (the �Securities
Act�), with respect to the Shares to be issued upon the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended
Purchase Option, the Warrant Shares, and the Note Shares, if any. In addition, following the closing of our acquisition of the Dynamo Equity
Securities pursuant to the Amended Purchase Option, Holdings would become entitled to receive contingent cash payments from us equal to
50% of the first $50 million from any upfront, pre-commercialization milestone or similar payments received by us from any agreement with
any third party with respect to the development and/or commercialization of the cancer and hepatitis C therapies.
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In connection with the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option, we have agreed to
increase the size of the Board of Directors by two directors, one of whom would be designated by Symphony, and the other of whom would be
an independent third party designated by Symphony and reasonably acceptable to us.

Approval of Issuances under Transaction Documents:

Our Board of Directors recommends that our stockholders vote to approve these issuances to Holdings at the special meeting. We expect our
acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option to close on or around December 30, 2009, subject to
stockholder approval of the matters set forth in this proxy statement.

Consequences of Our Failure to Complete the Closing of Our Acquisition of the Dynamo Equity Securities Pursuant to the Amended
Purchase Option

The Amended Purchase Option Agreement provides that if the closing of our acquisition of the Dynamo Equity Securities has not occurred by
May 9, 2010, the Amended Purchase Option Agreement will terminate and the April 18, 2006 purchase option agreement among the parties will
continue on the original terms, including the requirement that we make a payment of up to $144.1 million to exercise our option to acquire the
Dynamo Equity Securities. The payment that would be required to exercise the Original Purchase Option as of September 30, 2009 would be
$100.7 million. If we do not exercise the purchase option by April 18, 2011, then we would be required to pay $15 million solely in cash for our
previous exercise of the hepatitis B program option. If the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended
Purchase Option has not occurred by May 9, 2010 and we subsequently do not exercise the Original Purchase Option by April 18, 2011, then
Dynamo will retain its exclusive license to develop and commercialize the cancer and hepatitis C therapy programs.

Factors Considered by Our Board of Directors in Recommending the Approval of the Issuances of Shares of Our Common Stock to
Holdings

In developing its recommendation to the stockholders to vote in favor of the issuances of our securities to Holdings under the Transaction
Documents, our Board of Directors considered the following factors:

� The benefits to us of obtaining approximately $20 million in unrestricted cash held by Dynamo, which may be used for general
operations and is not committed to the cancer and hepatitis C therapy programs.

� The benefits to us of reacquiring the intellectual property rights that we licensed to Dynamo and the ability to control and benefit
from the future clinical development and commercialization of the cancer and hepatitis C therapy programs.

� The benefits to us of entering into a note payable for $15 million, which obligation has been deferred from April 18, 2011 to
December 31, 2012 and is payable in cash, our common stock, or a combination thereof at our discretion.

� The benefits to us of amending the terms of the purchase option price, such that the consideration payable by us to Holdings is
through the issuance of equity securities rather than payments of up to $144.1 million in cash or a combination of cash and our
common stock.

� The dilution of the ownership interests in Dynavax held by our existing stockholders as a result of the issuance of the shares, as well
as the possibility of much greater dilution that may have resulted had we been required to raise the up to $144.1 million necessary to
exercise our purchase option under the original terms of such purchase option.

� The benefits to us of Holdings members� participation in our business, as a stockholder and through Holdings� participation on our
Board of Directors.
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� The consequences of our failure to be able to close on the acquisition of the Dynamo Equity Securities, which would result in
Dynamo retaining its exclusive license to develop and commercialize the Programs.

After considering all of the above factors, our Board of Directors concluded that the issuance of the shares of our common stock pursuant to the
transaction described in this proxy statement is in the best interests of Dynavax and our stockholders. Accordingly, our Board of Directors
recommends the approval of the proposal.

Description of Securities to be Issued to Holdings

As described above, upon the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option subject to
stockholder approval, we will issue 13,000,000 shares of our common stock, the Warrants to purchase up to 2,000,000 shares of our common
stock, and the Note in the principal amount of $15 million due December 31, 2012, payable in cash, our common stock or a combination thereof.
The Shares and Warrant Shares are subject to certain anti-dilution protection in the event we issue other equity securities within six months from
the closing date of the transaction. A description of the rights and privileges of our common stock, the terms of the Warrants, the terms of the
Note and certain other matters relating to our common stock are set forth below.

Common Stock

Par value. The par value of our common stock is $0.001 per share.

Voting Rights. Each holder of our common stock is entitled to one vote for each share on all matters submitted to a vote of the stockholders,
including the election of directors. Under our certificate of incorporation and bylaws, our stockholders will not have cumulative voting rights
unless, at the time of an election, we are subject to Section 2115(b) of California General Corporation Law. Accordingly, the holders of a
majority of the shares of common stock entitled to vote in any election of directors generally can elect all of the directors standing for election, if
they so choose.

Dividends. Subject to preferences that may be applicable to any then outstanding shares of preferred stock, holders of common stock are entitled
to receive ratably those dividends, if any, as may be declared from time to time by our Board of Directors out of legally available funds.

Liquidation. In the event of our liquidation, dissolution or winding up, holders of common stock will be entitled to share ratably in the net assets
legally available for distribution to stockholders after the payment of all of our debts and other liabilities and the satisfaction of any liquidation
preference granted to the holders of any then outstanding shares of preferred stock.

Rights and Preferences. Holders of common stock have no preemptive, conversion, subscription or other rights, and there are no redemption or
sinking fund provisions applicable to the common stock, except that certain holders of common stock have registration rights, as described more
fully below. The rights, preferences and privileges of the holders of common stock are subject to and may be adversely affected by, the rights of
the holders of shares of any series of preferred stock that we may designate in the future.

Fully Paid and Nonassessable. The shares of common stock to be issued pursuant to the Transaction Documents will be fully paid and
nonassessable.

Listing of our Common Stock. The shares of our common stock to be issued to Holdings pursuant to the Transaction Documents will be listed on
The NASDAQ Capital Market under the symbol �DVAX.�
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Warrants

Subject to stockholder approval, upon the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option,
we will issue the Warrants for the purchase of up to 2,000,000 shares of our common stock to Holdings. The Warrants will have an exercise
price of $1.94 per share and a cashless exercise provision under which its holder may, in lieu of payment of the exercise price in cash, surrender
the Warrants and receive a net amount of shares based on the fair market value of our common stock at the time of exercise of the Warrants after
deduction of the aggregate exercise price. The Warrants contain provisions for the adjustment of the exercise price and the number of shares
issuable upon the exercise of the Warrants in the event of certain stock dividends, stock splits, reorganizations and reclassifications. In the event
of a merger or acquisition in which the surviving or resulting parent entity is an entity other than Dynavax, the Warrants also provide for the
issuance of replacement warrants that are exercisable for shares of the surviving entity or the surrender of the Warrants in consideration of a
specified cash payment for each share of common stock subject to the Warrants, depending on the consideration paid by the surviving entity in
such transaction. The Warrants will terminate five years from their date of issuance, if not earlier exercised. Upon the issuance of the Warrants,
the Original Warrants previously issued to Holdings will be cancelled.

Promissory Note

Subject to stockholder approval, upon the closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option,
we will issue the Note in the principal amount of $15 million due December 31, 2012, payable in cash, our common stock or a combination
thereof. If we choose to pay all or a portion of the Note using our common stock, the number of shares to be issued shall be equal to (a) (i) the
principal amount of the Note being so repaid, divided by (ii) the average closing price of our common stock, as reported by The NASDAQ Stock
Market or other national exchange that is the primary exchange on which our common stock is then listed, for the thirty trading days
immediately preceding (but not including) the second trading day prior to the date of such payment, multiplied by (b) 1.15. The number of
shares issued in satisfaction of the Note will be determined by our stock price at the date of payment. For example, at an assumed price of $1.34
per share, which represents the closing price of our common stock on November 17, 2009, we could issue an estimated 12,873,134 shares based
on a 15% premium to the $15 million. At an assumed price of $5.00 per share on the maturity date of the note, we could issue an estimated
3,450,000 shares based on a 15% premium to the $15 million. The Note shall not bear interest. At any time, and from time to time, we may
prepay in cash all or any portion of the outstanding principal balance due under the Note.

Registration Rights

Pursuant to the terms of the Amended and Restated Registration Rights Agreement, we have agreed to file within five business days after the
closing of our acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option, and maintain the effectiveness of, a
registration statement under the Securities Act covering the resale of the shares of our common stock to be issued at the closing of our
acquisition of the Dynamo Equity Securities pursuant to the Amended Purchase Option, the shares of our common stock issuable upon exercise
of the Warrants and the common stock issued in satisfaction of the Note, if any. We will pay all expenses relating to these registration rights,
other than underwriting discounts and commissions.

Delaware Anti-Takeover Law and Certain Provisions of Our Certificate of Incorporation and Bylaws

Delaware Law. We are subject to Section 203 of the Delaware General Corporation Law. In general, the statute prohibits a publicly held
Delaware corporation from engaging in any business combination with any interested stockholder for a period of three years following the date
that the stockholder became an interested stockholder unless:

� prior to that date, our Board of Directors approved either the business combination or the transaction that resulted in the stockholder
becoming an interested stockholder;
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� 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 those shares
owned by persons who are directors and also officers and issued under employee stock plans under which employee participants do
not have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange
offer; or

� on or subsequent to that date, the business combination is approved by our Board of Directors and is authorized at an annual or
special meeting of stockholders, and not by written consent, by the affirmative vote of at least two-thirds of the outstanding voting
stock not owned by the interested stockholder.

Section 203 defines business combination to include:

� any merger or consolidation involving the corporation and the interested stockholder;

� any sale, transfer, pledge or other disposition involving the interested stockholder of 10% or more of the assets of the corporation;

� 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;

� any transaction involving the corporation that has the effect of increasing the proportionate share of the stock or any class or series of
the corporation beneficially owned by the interested stockholder; and

� 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 entity or person beneficially owning 15% or more of the outstanding voting
stock of the corporation and any entity or person affiliated with or controlling or controlled by the entity or person.

Our Board of Directors has approved the participation of Holdings in the consummation of the transactions contemplated by the Transaction
Documents for purposes of Section 203. In addition, our Board of Directors has agreed to waive the anti-takeover provisions within our current
share purchase rights plan, or �poison pill�.

Charter and Bylaw Provisions. Certain provisions of our certificate of incorporation and bylaws may have the effect of making it more difficult
for a third party to acquire, or of discouraging a third party from attempting to acquire, control of us. Such provisions could limit the price that
certain investors might be willing to pay in the future for shares of our common stock. Certain of these provisions allow us to issue preferred
stock without any vote or further action by the stockholders, require advance notification of stockholder proposals and nominations of candidates
for election as directors and eliminate cumulative voting in the election of directors. In addition, our bylaws provide that special meetings of the
stockholders may be called only by our Board of Directors, chief executive officer, lead independent director or chairman, unless we are subject
to Section 2115(b) of California General Corporation Law, and our certificate of incorporation provides that the authorized number of directors
may be changed only by resolutions adopted by a majority of the authorized number of directors constituting our Board of Directors. These and
other provisions contained in our certificate of incorporation and bylaws could delay or discourage certain types of transactions involving an
actual or potential change in our control or change in our management, including transactions in which stockholders might otherwise receive a
premium for their shares over then current prices, and may limit the ability of stockholders to remove current management or directors or
approve transactions that stockholders may deem to be in their best interests.

Preferred Stock. Our certificate of incorporation gives to our Board of Directors the authority, without further action by our stockholders, to
issue up to 5,000,000 shares of preferred stock in one or more series, to establish from time to time the number of shares to be included in each
such series, to fix the rights, preferences,
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privileges, qualifications, limitations or restrictions of the shares of each wholly unissued series, including dividend rights, conversion rights,
voting rights, rights and terms of redemption, liquidation preference and sinking fund terms, any or all of which may be greater than the rights of
the common stock and to increase or decrease the number of shares of any such series, but not below the number of shares of such series then
outstanding. Our Board of Directors may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect
the voting power or other rights of the holders of our common stock. The issuance of preferred stock, while providing flexibility in connection
with possible acquisitions and other corporate purposes, could, among other things, have the effect of delaying, deferring or preventing a change
in control of us and may adversely affect the market price of our common stock and the voting and other rights of the holders of our common
stock.

Description of the Dynamo Equity Securities

Dynamo�s authorized capital stock consists of 100,000 shares of common stock, par value $0.01 per share. Dynamo�s outstanding capital stock
consists of 100,000 shares of common stock, all of which are currently held by Holdings. There is no established public trading market for the
common stock of Dynamo. There are no outstanding options or warrants to purchase, or securities convertible into, equity securities of Dynamo.
Upon the acquisition of the Dynamo Equity Securities, Dynamo would become a wholly-owned subsidiary of Dynavax. Dynamo has never
declared or paid any cash dividends on its capital stock.

Regulatory Approvals

We do not believe that we, Holdings or Dynamo are required to obtain any approvals or clearances from any federal or state regulatory
authorities in the United States or other countries to consummate the transaction described herein. In the United States, we must comply with
applicable federal and state securities laws and the rules and regulations of The NASDAQ Stock Market in c
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