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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-174073

The information in this preliminary prospectus supplement and the accompanying prospectus, relating to an effective registration
statement under the Securities Act of 1933, as amended, is not complete and may be changed. This preliminary prospectus supplement
and the accompanying prospectus are not an offer to sell securities and are not soliciting an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JULY 2, 2012

Preliminary Prospectus Supplement (to Prospectus dated May 18, 2011)

11,000,000 Shares

Common Stock

We are offering 11,000,000 shares of our common stock, $0.001 par value per share, in this offering.

Our common stock is traded on the NASDAQ Capital Market under the symbol CORT . The last reported sale price of our common stock on the
NASDAQ Capital Market on June 29, 2012 was $4.49 per share.

The underwriter has a thirty-day option to purchase a maximum of 1,650,000 additional shares of our common stock.

Investing in our common stock involves risks. See _Risk Factors beginning on page S-6 of this prospectus supplement to read about
factors you should consider before buying shares of our common stock.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal
offense.

We are selling to the underwriter the 11,000,000 shares of common stock at a price of $ per share, which will result in approximately

$ million of net proceeds to us, before deducting estimated offering expenses payable by us. The underwriter proposes to offer the shares
of common stock from time to time for sale in negotiated transactions or otherwise, at market prices prevailing at the time of sale, at prices
related to such prevailing market prices or at negotiated prices. See Underwriting.

Delivery of the shares of common stock offered hereby is expected to be made on or about July , 2012.

Credit Suisse

The date of this prospectus supplement is ,2012.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this common stock offering and
also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference herein. The second
part, the accompanying prospectus, provides more general information. Generally, when we refer to this prospectus, we are referring to both
parts of this document combined. To the extent there is a conflict between the information contained in this prospectus supplement and the
information contained in the accompanying prospectus or any document incorporated by reference therein filed prior to the date of this
prospectus supplement, you should rely on the information in this prospectus supplement; provided that if any statement in one of these
documents is inconsistent with a statement in another document having a later date  for example, a document incorporated by reference in the
accompanying prospectus the statement in the document having the later date modifies or supersedes the earlier statement.

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.

We have not authorized, and the underwriter has not authorized, anyone to provide you with information that is different from the information
contained in this prospectus supplement and the accompanying prospectus, including the information incorporated by reference into this
prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have authorized for use in connection with
this offering. We and the underwriter take no responsibility for, and can provide no assurance as to the reliability of, any other information that
others may give you. The information contained in this prospectus supplement and the accompanying prospectus, including the information
incorporated by reference into this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have
authorized for use in connection with this offering is accurate only as of the respective dates thereof, regardless of the time of delivery of this
prospectus supplement, the accompanying prospectus or free writing prospectus, if any, or of any sale of our common stock. It is important for
you to read and consider all information contained in this prospectus supplement and the accompanying prospectus, including the information
incorporated by reference into this prospectus supplement and the accompanying prospectus, and any free writing prospectus that we have
authorized for use in connection with this offering in making your investment decision. You should also read and consider the information in the
documents to which we have referred you in the sections entitled Where You Can Find More Information and Incorporation of Certain
Information by Reference in this prospectus supplement.

We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in certain jurisdictions may
be restricted by law. Persons outside the United States who come into possession of this prospectus supplement and the accompanying
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the common stock and the distribution of this
prospectus supplement and the accompanying prospectus outside the United States. This prospectus supplement and the accompanying
prospectus do not constitute, and may not be used in connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered
by this prospectus supplement and the accompanying prospectus by any person in any jurisdiction in which it is unlawful for such person to
make such an offer or solicitation.

Unless otherwise stated, all references in this prospectus to we, us, our, Corcept, the Company and similar designations refer to Corcept
Therapeutics Incorporated. Our registered trademarks include Corcept® and Korlym . Other service marks, trademarks and trade names referred
to in this document are the property of their respective owners.

S-1
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying prospectus and in the documents
we incorporate by reference. This summary does not contain all of the information that you should consider before deciding to invest in our
common stock. You should read this entire prospectus supplement and the accompanying prospectus carefully, including the Risk Factors
section contained in this prospectus supplement, and our financial statements and the related notes and the other documents incorporated by
reference herein.

CORCEPT THERAPEUTICS INCORPORATED
Our Business

We are a pharmaceutical company engaged in the discovery, development and commercialization of drugs for the treatment of severe metabolic
and psychiatric disorders. Our focus is on disorders that are associated with the steroid hormone cortisol. Elevated levels and abnormal release
patterns of cortisol have been implicated in a broad range of human disorders.

Since our inception in May 1998, we have been developing mifepristone, a potent glucocorticoid receptor II (GR-II) antagonist. On February 17,
2012, the United States Food and Drug Administration (FDA) approved Korlym (mifepristone) 300 mg Tablets in the United States as a
once-daily oral medication for treatment of hyperglycemia secondary to hypercortisolism in adult patients with endogenous Cushing s syndrome
who have type 2 diabetes mellitus or glucose intolerance and have failed surgery or are not candidates for surgery. We released Korlym for sale
on April 10, 2012. We also have an on-going phase 3 study of mifepristone, the active ingredient in Korlym, for treatment of the psychotic
features of psychotic depression. We have also discovered three series of novel selective GR-II antagonists.

Cushing s Syndrome. Cushing s syndrome is a disorder caused by prolonged exposure of the body s tissues to high levels of the hormone
cortisol. Sometimes called hypercortisolism, it is relatively uncommon and most often affects adults aged 20 to 50. An estimated 10 to 15 of
every one million people are newly diagnosed with this syndrome each year, resulting in approximately 3,000 new patients each year and an
estimated prevalence of 20,000 patients with Cushing s syndrome in the United States.

As discussed above, the FDA approved our New Drug Application (NDA) for Korlym on February 17, 2012. This approval allows us to market
Korlym in the United States. We are implementing our plans, including hiring a small number of Medical Science Liaisons (MSLs) and
engaging third-party vendors, to launch Korlym in the United States.

We have Orphan Drug Designations for Korlym from the FDA for the approved indication and from the European Commission for the treatment
of endogenous Cushing s syndrome. Orphan Drug Designation in the United States is a special status granted by the FDA to encourage the
development of treatments for diseases or conditions that affect fewer than 200,000 patients in the United States. Drugs that receive Orphan
Drug Designation obtain seven years of marketing exclusivity for the approved indication from the date of drug approval, as well as tax credits
for clinical trial costs, marketing application filing fee waivers and assistance from the FDA in the drug development process. Benefits of
Orphan Drug Designation in the European Union are similar to those in the United States, but include ten years of marketing exclusivity for the
approved indication in all 27 member states, free scientific advice during drug development, access to a centralized review process and a
reduction or complete waiver of fees levied by the European Medicines Agency.

Psychotic Depression. We are also developing mifepristone, the active ingredient in Korlym, for the treatment of the psychotic features of
psychotic depression under an exclusive patent license from Stanford University. The FDA has granted fast track status to evaluate the safety
and efficacy of mifepristone for the treatment of the psychotic features of psychotic depression.

In March 2008, we began enrollment in Study 14, our ongoing phase 3 trial in psychotic depression. The protocol for this trial incorporates what
we have learned from our three previously completed phase 3

S-2
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trials. It attempts to address the established relationship between increased drug plasma levels and clinical response and attempts to decrease the
random variability observed in the results of the psychometric instruments used to measure efficacy. In one of the previously completed phase 3
trials, Study 06, we prospectively tested and confirmed that patients whose plasma levels rose above a predetermined threshold statistically
separated from both those patients whose plasma levels were below the threshold and those patients who received placebo; this threshold was
established from data produced in earlier studies.

As expected, the group of patients who took 1200 milligrams (mg) of mifepristone in Study 06 developed higher drug plasma levels than did the
groups of patients who received lower doses. Further, there was no discernable difference in the incidence of adverse events between patients
who received placebo in Study 06 and those who received 300 mg, 600 mg or 1200 mg of mifepristone in that study. In August 2011, we
published our analysis of these data in The Journal of Clinical Psychopharmacology. Based on this information, we are testing a mifepristone
dose of 1200 mg once per day for seven days in Study 14.

In addition, we are utilizing a third party centralized rating service to independently evaluate the patients for entry into the study as well as to
evaluate their level of response throughout their participation in the study. We believe the centralization of this process will improve the
consistency of rating across clinical trial sites and reduce the background statistical noise that was observed in earlier studies and is endemic to
psychopharmacologic studies. We believe that this change in dose, as well as the other modifications to the protocol, should allow us to
demonstrate the efficacy of mifepristone in the treatment of the psychotic symptoms of psychotic depression. In mid-2009, to conserve financial
resources, we reduced the number of clinical sites in this study to eight and extended the timeline for its completion.

Antipsychotic-induced Weight Gain Mitigation. In 2005, we announced the results of studies in rats that demonstrated that mifepristone both
reversed the weight gain associated with the ongoing use of olanzapine and mitigated the weight gain associated with the initiation of treatment
with olanzapine (the active ingredient in Zyprexa). The results from this study were published in the journal Brain Behavioral Research in early
2006. This study was paid for by Eli Lilly and Company (Eli Lilly).

During 2007, we announced positive results from our clinical proof-of-concept study in lean healthy male volunteers evaluating the ability of
mifepristone to mitigate weight gain associated with the use of Zyprexa. The results showed a statistically significant reduction in weight gain in
those subjects who took Zyprexa plus mifepristone compared to those who took Zyprexa plus placebo. Also, the addition of mifepristone to
treatment with Zyprexa had a beneficial impact on secondary metabolic measures such as fasting insulin, triglycerides and abdominal fat, as
indicated by waist circumference. Eli Lilly provided Zyprexa and financial support for this study, the results of which were published in the
journal Advances in Therapy in 2009. In January 2009, we announced positive results from a similar proof-of-concept study evaluating the
ability of mifepristone to mitigate weight gain associated with the use of Johnson & Johnson s Risperd#l. This study confirmed and extended
the earlier results seen with mifepristone and Zyprexa, demonstrating a statistically significant reduction in weight gain and in the secondary
metabolic endpoints of fasting insulin, triglycerides and abdominal fat, as indicated by waist circumference. The results from the study of
mifepristone and Risperdal were presented at several scientific conferences, including the American Diabetes Association meeting in June 2009,
and were published in the journal Obesity in 2010.

The combination of Zyprexa or Risperdal and mifepristone is not approved for any indication. The purpose of these studies was to explore the
hypothesis that GR-II antagonists, such as mifepristone and our next generation of selective GR-II antagonists, would mitigate weight gain
associated with antipsychotic medications. The group of medications known as second generation antipsychotic
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medication, including Zyprexa, Risperdal, Clozaril® and Seroquel®, are widely used to treat schizophrenia and bipolar disorder. All medications
in this group are associated with treatment-emergent weight gain of varying degrees and carry a warning in their labels relating to
treatment-emergent hyperglycemia and diabetes mellitus.

Selective GR-1I Receptor Antagonists. In 2003, we initiated a discovery research program to identify and patent selective GR-II antagonists with
the intent of developing a pipeline of products for proprietary use. Three distinct series of GR-II antagonists were identified. These compounds,
like our lead product candidate mifepristone, potently block the cortisol receptor (GR-II) but, unlike mifepristone, they do not appear to block
the PR (progesterone), ER (estrogen), AR (androgen) or GR-I (mineralocorticoid) receptors. Both the United States Patent & Trademark Office
(USPTO) and the European Patent Office (EPO) have issued to us composition of matter patents on all of the three series. A fourth composition
of matter patent application is pending.

Several of our new compounds have demonstrated positive results in animal models for the prevention and reversal of anti-psychotic-induced
weight gain. One of them, CORT 108297, is in phase 1b/2a clinical trials. We have identified other selective GR-II antagonists from our
proprietary series that we believe may have utility as therapeutic agents in a variety of diseases. Our intent is to continue our discovery research
program with the goal of identifying new selective GR-II antagonists and to manufacture and conduct pre-clinical development on one or more
of these compounds and to submit Investigational New Drug (IND) applications with respect to the most promising of them, as we deem
appropriate.

We are continuing research and pre-clinical efforts to identify additional selective GR-II antagonists for clinical study.

In addition to the proceeds of this offering, we may require additional capital to fund as we deem appropriate the development of our next
generation of selective GR-II antagonists. Unless we can generate the necessary funds from product revenue, we expect to finance our future
cash needs for such purposes through public or private equity offerings, debt financings, structured finance transactions, corporate collaboration
or licensing fees, or some combination thereof. We may enter into such a financing at any time, provided it is on terms we deem favorable to the
Company.

Risk Factors

Our business is subject to numerous risks, which are highlighted in and incorporated into the section entitled Risk Factors included in this
prospectus supplement.

Company Information

We were incorporated in the State of Delaware on May 13, 1998. Our principal executive offices are located at 149 Commonwealth Drive,
Menlo Park, California 94025. Our telephone number is (650) 327-3270. Our website address is www.corcept.com. The information found on
our website, or otherwise accessible through our website, is not deemed to be part of this prospectus supplement or the accompanying
prospectus. For further information regarding us and our financial information, you should refer to our recent filings with the Securities and
Exchange Commission, or SEC. See Where You Can Find More Information and Incorporation of Certain Information by Reference.

S-4
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THE OFFERING

Common stock offered 11,000,000 shares

Common stock to be outstanding 99,661,768 shares (101,311,768 if the underwriter s option to purchase additional shares is exercised
in full)

immediately after this offering

Option to purchase additional We have granted the underwriter an option for a period of 30 days to purchase up to 1,650,000
additional shares of our common stock.

shares

Use of proceeds We intend to use the net proceeds from this offering to fund research and development activities,
including clinical trials, and working capital and for general corporate purposes. We may also use a
portion of the net proceeds to acquire or invest in businesses, products and technologies that are
complementary to our own, although we have no current plans, commitments or agreements with
respect to any such acquisitions or investments. See Use of Proceeds on page S-9.

Risk factors Investing in our common stock involves risks. See Risk Factors beginning on page S-6 for a
discussion of factors that you should consider before buying shares of our common stock.

NASDAQ Capital Market symbol CORT

The number of shares of our common stock to be outstanding after this offering is based on 88,661,768 shares outstanding as of June 29, 2012
and excludes as of such date:

10,700,400 shares of common stock issuable upon the exercise of outstanding stock options at a weighted-average exercise price of $2.90
per share;

9,026,299 shares of common stock issuable upon the exercise of outstanding warrants at a weighted-average exercise price of $3.38 per
share; and

5,010,131 additional shares of common stock reserved for future issuance under our 2012 Incentive Award Plan.

S-5
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RISK FACTORS

Investing in our common stock involves a high degree of risk. Before deciding whether to invest in our common stock, you should consider
carefully the risk factors described below and discussed under the section captioned Risk Factors contained in our annual report on Form
10-K for the year ended December 31, 2011, and in our quarterly report on Form 10-Q for the quarter ended March 31, 2012, which are
incorporated by reference in this prospectus supplement and the accompanying prospectus in its entirety, and in any free writing prospectus that
we have authorized for use in connection with this offering. If any of these risks actually occur, it may materially harm our business, financial
condition, operating results or cash flow. As a result, the market price of our common stock could decline, and you could lose all or part of your
investment. Additional risks and uncertainties that are not yet identified or that we think are immaterial may also materially harm our business,
operating results and financial condition and could result in a complete loss of your investment.

Risks Relating to this Offering
You will experience immediate and substantial dilution in the book value per share of the common stock you purchase.

The public offering price of our common stock being offered is substantially higher than the net tangible book value per share of our common
stock outstanding prior to this offering. Therefore, if you purchase our common stock in this offering, you will incur an immediate substantial
dilution of $ in net tangible book value per share from the price you paid. In addition, if outstanding options and warrants are exercised,
you will experience further dilution. For a further description of the dilution that you will experience immediately after this offering, see the
section titled Dilution.

We have broad discretion to determine how to use the funds raised in this offering, and we may use them in ways that may not enhance
our operating results or the price of our common stock.

Our management will have broad discretion over the use of proceeds from this offering, and we could spend the proceeds from this offering in
ways with which you may not agree or that do not yield a favorable return. We intend to use the net proceeds from this offering to fund research
and development activities, including clinical trials, and working capital and for general corporate purposes. We may also use a portion of the
net proceeds to acquire or invest in businesses, products and technologies that are complementary to our own, although we have no current
plans, commitments or agreements with respect to any such acquisitions or investments. However, we have not allocated the net proceeds from
this offering for any specific purposes. If we do not invest or apply the proceeds of this offering in ways that improve our operating results, we
may fail to achieve expected financial results, which could cause our stock price to decline.

Risks Related to the Commerecialization of Korlym

We depend heavily on the success of Korlym, which we only recently began to sell. If we are unable to commercialize Korlym
successfully, or experience significant delays in doing so, we may not generate revenues as quickly as or at levels that we or investors
expect and our stock price will likely decline.

We anticipate that for the foreseeable future our ability to generate meaningful revenues and achieve profitability will be solely dependent on the
successful commercialization of Korlym. We only began to sell Korlym in April 2012, and have limited experience with its commercialization.
Many factors could harm our efforts to commercialize Korlym, including:

an inability to generate meaningful revenue due to low product usage, inadequate reimbursement or other factors;

an inability to manufacture Korlym or the active ingredient in Korlym in commercial quantities and at an acceptable cost;

political concerns relating to other uses of mifepristone, or RU-486, that could limit the market acceptance of Korlym;

insufficient funding;
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negative, inconclusive or otherwise unfavorable results from any post-approval studies we conduct;

previously unknown, serious side effects that may be identified;

rapid technological change making Korlym obsolete; and

competition from companies with greater financial, technical and marketing resources than ours.
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Even if we are able to commercialize Korlym successfully, we cannot predict the rate at which such commercialization will occur. As our
current ability to generate revenue is wholly dependent upon the commercialization of Korlym, the rate of such commercialization will directly
and materially impact our results of operations. There are inherent difficulties in predicting the volumes at which Korlym will be sold and the
potential for slower than anticipated adoption and manufacturing, distribution or other delays are heightened by our relative inexperience
commercializing Korlym or other products. Due to such uncertainty, we have not provided any revenue forecasts to investors. Research analysts
who cover our business have, however, put forth a wide range of estimates, based entirely on their own investigation and analysis. The Company
has not guided or commented on these estimates and you should not rely on them. Our announcement of financial results that fail to meet such
estimates, or other expectations of investors, could cause our stock price to decline.

Based on our limited experience marketing Korlym, a single order can represent a significant percentage of our aggregate revenues for a given
period. Accordingly, receipt or delay of a single large order in a given period could significantly impact our reported revenue.

S-7
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, the documents incorporated by reference and any free writing prospectus that we

have authorized for use in connection with this offering contain forward-looking statements within the meaning of Section 27A of the Securities

Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and

should be read in conjunction with the Risk Factors section of this prospectus supplement. All statements contained in this prospectus

supplement other than statements of historical fact are forward-looking statements. When used in this report or elsewhere by management from

time to time, the words believe, anticipate, intend, plan, estimate, expect, may, will, should, seeks and similar expressions are
statements. Such forward-looking statements are based on current expectations, but the absence of these words does not necessarily mean that a

statement is not forward-looking. Forward-looking statements may include, but are not limited to statements about:

our ability to manufacture, market, commercialize and achieve market acceptance for Korlym (mifepristone) 300mg Tablets;

our ability to realize the benefits of Orphan Drug Designation of Korlym in the United States and the European Union (EU);

the progress and timing of our research, development and clinical programs and the timing of regulatory activities, including
post-approval actions by the United States Food and Drug Administration (FDA) for mifepristone for the treatment of the psychotic
features of psychotic depression;

our estimates of the dates by which we expect to report results of our clinical trials and the anticipated results of these trials;

the timing of the market introduction of Korlym and future product candidates, including any other compound in our families of
selective GR-II antagonists;

our ability to manufacture, market, commercialize and achieve market acceptance for our future product candidates, including
mifepristone for the treatment of the psychotic features of psychotic depression and any other compound in our families of selective
GR-II antagonists;

uncertainties associated with obtaining and enforcing patents;

our estimates for future performance, including revenue and profits; and

our estimates regarding our capital requirements and our needs for, and ability to obtain, additional financing.
Forward-looking statements are not guarantees of future performance and involve risks and uncertainties. Actual events or results may differ
materially from those discussed in the forward-looking statements as a result of various factors. For a more detailed discussion of such
forward-looking statements and the potential risks and uncertainties that may impact upon their accuracy, see the Risk Factors beginning on
page S-6 of this prospectus supplement and discussed in the sections captioned Risk Factors in our Annual Report on Form 10-K for the year
ended December 31, 2011, and in our quarterly report on Form 10-Q for the quarter ended March 31, 2012, which are incorporated by reference
into this prospectus supplement, as the same may be updated from time to time by our future filings under the Exchange Act. These
forward-looking statements reflect our view only as of the date of this prospectus supplement. You should read this prospectus supplement, the
accompanying prospectus and the documents that we reference in this prospectus supplement and have filed as exhibits to the registration
statement, of which this prospectus supplement is a part, completely and with the understanding that our actual future results may be materially
different from what we expect. Except as required by law, we undertake no obligations to update any forward-looking statements. Accordingly,
you should also carefully consider the factors set forth in other reports or documents that we file from time to time with the SEC.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of the 11,000,000 shares of common stock that we are offering will be approximately
$ million, or approximately $ million if the underwriter exercises in full its option to purchase up to 1,650,000 additional shares
of common stock, after deducting estimated offering expenses payable by us.

We currently intend to use the net proceeds from the sale of our common stock in this offering to fund research and development activities,
including clinical trials, and working capital and for general corporate purposes. We may also use a portion of the net proceeds to acquire or
invest in businesses, products and technologies that are complementary to our own, although we currently have no plans, commitments or
agreements with respect to any such acquisitions or investments.

The amounts and timing of these expenditures may vary significantly depending on numerous factors, such as the rate of market acceptance of
our lead product, our ability to obtain acceptable prices or adequate coverage and reimbursement for Korlym from third-party payors, the
progress of our research and development efforts, actions of regulatory authorities, technological advances and the competitive environment for
our products. As of the date of this prospectus supplement, we cannot specify with certainty all of the particular uses for the net proceeds to us
from this offering. Accordingly, we will retain broad discretion over the use of these proceeds.

We intend to invest the net proceeds in money market funds and/or short-term investment-grade securities until we are ready to use them.

Table of Contents 15
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DILUTION

Our net tangible book value as of March 31, 2012 was approximately $39.3 million, or approximately $0.44 per share. Net tangible book value
per share is equal to the amount of our total tangible assets, less total liabilities, divided by the aggregate number of shares of our common stock
outstanding as of March 31, 2012. Dilution in net tangible book value per share represents the difference between the amount per share paid by
purchasers of shares of common stock in this offering and the net tangible book value per share of our common stock immediately after this
offering. After giving effect to the sale of 11,000,000 shares of common stock in this offering at an assumed public offering price of $

per share, and after deducting underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net
tangible book value as of March 31, 2012 would have been approximately $ million, or approximately $ per share. This
represents an immediate dilution of $ per share to new investors purchasing shares of common stock in this offering. The following table
illustrates this dilution:

Assumed public offering price per share $
Net tangible book value per share as of March 31, 2012 $0.44
Increase in net tangible book value per share attributable to new investors $

As adjusted, net tangible book value per share as of March 31, 2012 after giving
effect to this offering $

Dilution per share to new investors $

If the underwriter exercises in full its option to purchase up to 1,650,000 additional shares of common stock at the assumed public offering price
of $ per share, the as adjusted net tangible book value (deficit) after this offering would have been $ per share, representing an
increase in net tangible book value of $ per share to existing stockholders and immediate dilution of $ per share to investors
purchasing our common stock in this offering at the assumed public offering price.

The foregoing discussion and table do not take into account further dilution to new investors that could occur upon the exercise of outstanding
options or warrants having a per share exercise price less than the per share offering price to the public in this offering. In addition, we may
choose to raise additional capital due to market conditions or strategic considerations even if we believe we have sufficient funds for our current
or future operating plans. To the extent that additional capital is raised through the sale of equity or convertible debt securities, the issuance of
these securities could result in further dilution to our stockholders.

The foregoing discussion and table are based on 88,556,768 shares of common stock issued and outstanding as of March 31, 2012 and exclude,
as of March 31, 2012:

10,338,408 shares of common stock issuable upon the exercise of outstanding stock options at a weighted-average exercise price of
$2.87 per share;

9,026,299 shares of common stock issuable upon the exercise of outstanding warrants at a weighted-average exercise price of $3.38
per share; and

5,560,131 additional shares of common stock reserved for future issuance under our 2004 Equity Incentive Plan.
The foregoing discussion and table also exclude the following stock and option transactions that were entered into subsequent to March 31,
2012:
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105,000 shares of common stock issued during the period from April 1 through June 29, 2012 upon the exercise of stock options at a
weighted-average exercise price of $2.31 per share; and

a transfer of 5,315,131 shares available for issuance under the 2004 Equity Incentive Plan to the 2012 Incentive Award Plan on its
adoption on June 13, 2012.

S-10

Table of Contents

17



Edgar Filing: CORCEPT THERAPEUTICS INC - Form 424B5

Table of Conten
DESCRIPTION OF COMMON STOCK
General

Our amended and restated certificate of incorporation authorizes the issuance of up to 280,000,000 shares of common stock, par value $0.001
per share. As of June 29, 2012, there were 88,661,768 shares of our common stock held of record by approximately 127 registered stockholders,
options to purchase 10,700,400 shares of common stock and warrants to purchase 9,026,299 shares of common stock outstanding.

Dividends

Subject to preferences that may be applicable to any then outstanding preferred stock, holders of common stock are entitled to receive ratably
those dividends, if any, as may be declared from time to time by the 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 outstanding shares of preferred stock.

Voting Rights

Each holder of 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; provided, however, that except as otherwise required by law, holders of common stock are not entitled to vote on any amendment to
the certificate of incorporation that relates solely to the terms of one or more outstanding series of preferred stock if the holders of such affected
series are entitled, either separately or together as a class with the holders of one or more other such series, to vote thereon by law or pursuant to
the certificate of incorporation. No holder of our common stock has cumulative voting rights. Accordingly, the holders of a majority of the
shares of our common stock entitled to vote in any election of directors can elect all of the directors standing for election, if they so choose. All
of our directors are elected annually.

Other

Holders of common stock have no preemptive or conversion rights or other subscription rights, and there are no redemption or sinking fund
provisions applicable to the common stock. All outstanding shares of common stock are, and the shares of common stock offered by us in this
offering, when issued and paid for, will be fully paid and non-assessable. 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 which we may designate in
the future.

Our common stock is subject to certain limitations on ownership and transfer. See Certain Provisions of Delaware Law and of the Company s
Certificate of Incorporation and Bylaws in the accompanying prospectus.
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MATERIAL UNITED STATES FEDERAL TAX CONSEQUENCES TO NON-UNITED STATES HOLDERS

The following is a summary of the material U.S. federal income tax consequences applicable to non-U.S. holders (as defined below) with respect
to the acquisition, ownership and disposition of shares of our common stock. This summary is based on current provisions of the Internal
Revenue Code of 1986, as amended, or the Code, final, temporary or proposed Treasury regulations promulgated thereunder, administrative
rulings and judicial opinions, all of which are subject to change, possibly with retroactive effect. We have not sought any ruling from the U.S.
Internal Revenue Service, or the IRS, with respect to the statements made and the conclusions reached in the following summary, and there can
be no assurance that the IRS will agree with such statements and conclusions.

This summary is limited to non-U.S. holders who purchase our common stock issued pursuant to this offering and who hold shares of our
common stock as capital assets within the meaning of Section 1221 of the Code (generally, property held for investment).

This discussion does not address all aspects of U.S. federal income tax