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Supplement to Proxy Statement for
Special Meeting of Shareholders
to be held on October 12, 2023

This supplement, dated October 10, 2023 (this “Supplement”), supplements the definitive proxy statement (the “Proxy Statement”) of Baudax Bio, Inc. (the
“Company”) filed with the Securities and Exchange Commission on September 7, 2023, relating to the Company’s virtual Special Meeting of Shareholders
to be held at 10:00 a.m. Eastern Time on Thursday, October 12, 2023 (the “Special Meeting”). This Supplement should be read in conjunction with the
Proxy Statement and related proxy materials.

On June 29, 2023, the Company acquired TeraImmune, Inc., a Delaware corporation (“TeraImmune”) (the “Acquisition”). In connection with the
Acquisition, the Company issued to the common stockholders of TeraImmune (the “Holders”) an aggregate of 1,212,185 shares of the Company’s
common stock par value $0.01 per share (“Common Stock”) and 27,089.719 shares of Series X Non-Voting Convertible Preferred Stock (the “Series X
Preferred Stock”). Pursuant to the Certificate of Designation of Preferences, Rights and Limitations of Series X Non-Voting Convertible Preferred Stock
(the “Certificate”), each share of Series X Preferred Stock is convertible into 1,000 shares of Common Stock at 5:00 p.m. Eastern Time on the second
trading day following shareholder approval of the conversion of the Series X Preferred Stock into shares of Common Stock. On October 5, 2023, the
Holders irrevocably waived their rights to convert their shares of Series X Preferred Stock to Common Stock until November 10, 2023.

Except as supplemented by the information contained herein, this Supplement does not revise or update any of the other information set forth in the Proxy
Statement. This Supplement should be read in conjunction with the Proxy Statement. From and after the date of this Supplement, any references to the
“Proxy Statement” are to the Proxy Statement as supplemented hereby.


