
 

 

A copy of this preliminary short form base shelf prospectus has been filed with the securities regulatory authorities in each of the provinces of 
British Columbia, Alberta and Ontario, but has not yet become final for the purposes of the sale of the securities. Information contained in this 
preliminary short form prospectus may not be complete and may have to be amended.  The securities may not be sold until a receipt for the short 
form prospectus is obtained from the securities regulatory authorities. 

This short form base shelf prospectus has been filed under legislation in each of the provinces of British Columbia, Alberta and Ontario that permits 
certain information about these securities to be determined after this prospectus has become final and that permits the omission from this prospectus 
of that information. The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted information within a 
specified period of time after agreeing to purchase any of these securities, except in cases where an exemption from such delivery requirement is 
available. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form 
prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only 
by persons permitted to sell such securities. These securities have not been and will not be registered under the United States Securities Act of 
1933, as amended (the "U.S. Securities Act") or any state securities laws. Accordingly, these securities may not be offered or sold in the United 
States (as such term is defined in Regulation S under the U.S. Securities Act) except pursuant to transactions exempt from registration under the 
U.S. Securities Act and under the securities laws of any applicable state. This short form prospectus does not constitute an offer to sell or a 
solicitation of an offer to buy any of these securities in the United States. See "Plan of Distribution". 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar 
authorities in the Canadian provinces of British Columbia, Alberta and Ontario. Copies of the documents incorporated herein by reference may 
be obtained on request without charge from the Chief Financial Officer of Satellos Bioscience Inc. at Royal Bank Plaza, South Tower, 200 Bay St., 
Suite 2800, Toronto, ON M5J 2J3, Telephone (647) 660-1780, and are also available electronically at www.sedarplus.ca.  
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This short form base shelf prospectus ("Prospectus") relates to the offering for sale by Satellos Bioscience Inc. 
("Satellos" or the "Company") from time to time, during the 25-month period that this Prospectus, including any 
amendments thereto, remains valid, of up to $100,000,000 in the aggregate of: (i) common shares in the capital of the 
Company ("Common Shares"); (ii) preferred shares in the capital of the Company ("Preferred Shares"); (iii) 
warrants ("Warrants") to purchase other Securities (as defined below) of the Company; (iv) units ("Units") composed 
of one or more of the other Securities; (v) subscription receipts ("Subscription Receipts"); and (vi) debt securities of 
the Company (the "Debt Securities" and together with the Common Shares, Preferred Shares, Warrants, Units and 
Subscription Receipts, collectively referred to herein as the "Securities"). The Securities may be offered separately or 
together, in amounts, at prices and on terms determined based on market conditions at the time of the sale and as set 
forth in an accompanying prospectus supplement (a "Prospectus Supplement").  
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All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained in one or 
more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. Each Prospectus 
Supplement containing the specific terms of any Securities will be incorporated by reference into this Prospectus for 
the purposes of securities legislation as of the date of the Prospectus Supplement and only for the purposes of the 
distribution of the Securities to which the Prospectus Supplement pertains. 

The specific terms of any Securities offered will be described in a Prospectus Supplement, including, where applicable: 
(i) in the case of Common Shares, the number of Common Shares offered, the offering price (in the event the offering 
is a fixed price distribution), the manner of determining the offering price(s) (in the event the offering is a non-fixed 
price distribution) and any other specific terms; (ii) in the case of Preferred Shares, the designation of the particular 
class and/or series of Preferred Shares, the number of Preferred Shares offered, liquidation rights, the issue price, the 
dividend rate or method of determining the dividend rate, the dividend payment dates, any terms for redemption at the 
option of the Company or the holder, any conversion or exchange rights and any other specific terms; (iii) in the case 
of Warrants, the number of Warrants being offered, the offering price (in the event the offering is a fixed price 
distribution), the manner of determining the offering price(s) (in the event the offering is a non-fixed price distribution, 
the designation, number and terms of the other Securities purchasable upon exercise of the Warrants, and any 
procedures that will result in the adjustment of those numbers, the exercise price, the dates and periods of exercise 
and any other specific terms; (iv) in the case of Units, the number of Units offered, the offering price (in the event the 
offering is a fixed price distribution), the manner of determining the offering price(s) (in the event the offering is a 
non-fixed price distribution), the designation, number and terms of the other Securities comprising the Units, and any 
other specific terms; (v) in the case of Subscription Receipts, the number of Subscription Receipts being offered, the 
offering price (in the event the offering is a fixed price distribution), the manner of determining the offering price(s) 
(in the event the offering is a non-fixed price distribution), the terms, conditions and procedures for the conversion of 
the Subscription Receipts into other Securities, the designation, number and terms of such other Securities, and any 
other specific terms; and (vi) in the case of Debt Securities, the designation of the Debt Securities, the aggregate 
principal amount of the Debt Securities being offered, the currency or currency unit in which the Debt Securities may 
be purchased, authorized denominations, whether payment on the Debt Securities will be senior or subordinated to 
the Company's other liabilities and obligations, the nature and priority of any security for the Debt Securities, any 
limit on the aggregate principal amount of the Debt Securities of the series being offered, the issue and delivery date, 
the maturity date, the offering price (at par, discount or at a premium), the interest rate or method of determining the 
interest rate, the interest payment date(s), any conversion or exchange rights that are attached to the Debt Securities, 
any redemption provisions, any repayment provisions, any arrangements with the trustee for the Debt Securities and 
any other specific terms. A Prospectus Supplement relating to a particular offering of Securities may include terms 
pertaining to the Securities being offered thereunder that are not within the terms and parameters described in this 
Prospectus.  

The Company or a selling securityholder may offer and sell the Securities to or through underwriters or dealers 
purchasing as principals and may also sell directly to one or more purchasers or through agents or pursuant to 
applicable statutory exemptions. See "Plan of Distribution". The Prospectus Supplement relating to a particular 
offering of Securities will identify each underwriter, dealer or agent or selling securityholder, as the case may be, 
engaged by the Company in connection with the offering and sale of the Securities, and will set forth the terms of the 
offering of such Securities, including, to the extent applicable, any fees, discounts or any other compensation payable 
to underwriters, dealers or agents in connection with the offering, the method of distribution of the Securities, the 
initial issue price (in the event that the offering is a fixed price distribution), the proceeds that the Company will 
receive and any other material terms of the plan of distribution. 

The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at non-fixed 
prices. If offered on a non-fixed price basis, the Securities may be offered at market prices prevailing at the time of 
sale, at prices determined by reference to the prevailing price of a specified security in a specified market or at prices 
to be negotiated with purchasers, in which case the compensation payable to an underwriter, dealer or agent in 
connection with any such sale will be decreased by the amount, if any, by which the aggregate price paid for the 
Securities by the purchasers is less than the gross proceeds paid by the underwriter, dealer or agent to the Company. 
The price at which the Securities will be offered and sold may vary from purchaser to purchaser and during the period 
of distribution.  
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In connection with any offering of Securities, the underwriters, dealers, or agents, as the case may be, may over-allot 
or effect transactions which stabilize, maintain or otherwise affect the market price of the Securities at a level other 
than those which otherwise might prevail on the open market. Such transactions may be commenced, interrupted, or 
discontinued at any time. See "Plan of Distribution". 

The Common Shares currently trade on the TSX Venture Exchange (the "TSXV") under the symbol "MSCL". On 
January 25, 2024, the last trading day prior to the date of this Prospectus, the closing price of the Common Shares on 
the TSXV was $0.455.   As announced on January 16, 2024, the Company has received conditional approval from the 
Toronto Stock Exchange (the "TSX") to graduate from the TSXV and to list its Common Shares on the TSX.  Final 
approval of listing on the TSX is subject to the Company meeting certain customary conditions required by the TSX.  
Upon completion of the final TSX listing requirements, the Common Shares will be delisted from the TSXV and will 
subsequently trade on the TSX. 

Unless otherwise specified in the applicable Prospectus Supplement, each series or issue of Securities (other 
than Common Shares) will be a new issue of Securities with no established trading market. Accordingly, there 
is currently no market through which the Securities (other than Common Shares) may be sold, and purchasers 
may not be able to resell such Securities purchased under this Prospectus. This may affect the pricing of such 
Securities in the secondary market, the transparency and availability of trading prices, the liquidity of such 
Securities and the extent of issuer regulation. See "Risk Factors". 

Prospective investors should be aware that the purchase of Securities may have tax consequences that may not 
be fully described in this Prospectus or in any Prospectus Supplement, and should carefully review the tax 
discussion, if any, in the applicable Prospectus Supplement and in any event consult with a tax adviser. 

An investment in the Securities is subject to a number of risks. See "Risk Factors" for a more complete 
discussion of these risks. 

No person is authorized by the Company to provide any information or to make any representation other than 
as contained in this Prospectus in connection with the issue and sale of the Securities offered hereunder. 

No underwriter has been involved in the preparation of this Prospectus or performed any review of the contents 
hereof. 

The Company is not making an offer of the Securities in any jurisdiction where such offer is not permitted. 

Geoff MacKay, William (Bill) Jarosz, Dr. William (Bill) McVicar, Franklin M. Berger and Adam Mostafa, all being 
directors of the Company, reside outside of Canada (the "Non-Resident Directors"). The Non-Resident Directors 
have appointed the following agent for service of process: 

Name of the Non-Resident Director  Name and Address of Agent 
Geoff MacKay Satellos Bioscience Inc. 
William (Bill) Jarosz Royal Bank Plaza, South Tower 
Dr. William (Bill) McVicar 200 Bay St., Suite 2800 
Adam Mostafa Toronto, Ontario 
Franklin M. Berger M5J 2J3 
  

Purchasers are advised that it may not be possible for investors to enforce judgements obtained in Canada against any 
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or 
resides outside of Canada, even if the party has appointed an agent for service of process. See "Risk Factors".  

The Company's registered office and head office is located at Royal Bank Plaza, South Tower, 200 Bay St., Suite 
2800, Toronto, Ontario, M5J 2J3 and its telephone number is (647) 660-1780. 
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IMPORTANT NOTICE ABOUT THE INFORMATION IN THIS PROSPECTUS 

Prospective investors should rely only on the information contained in or incorporated by reference in this 
Prospectus or any applicable Prospectus Supplement. References to this "Prospectus" include documents 
incorporated by reference herein. The Company has not authorized anyone to provide any information that is 
different. The information in or incorporated by reference into this Prospectus is current only as of the date of 
this Prospectus or the date on the front of such other documents. It should not be assumed that the information 
contained in this Prospectus is accurate as of any other date. The Company is not making an offer of these 
Securities in any jurisdiction where the offer is not permitted by law.  

Before purchasing any Securities, prospective investors should carefully read both this Prospectus and any 
accompanying Prospectus Supplement prepared by the Company, together with the additional information described 
under the headings "Documents Incorporated by Reference". 

When used in this Prospectus and in any Prospectus Supplement, the terms "Satellos" and "the Company" 
refer to Satellos Bioscience Inc. and its subsidiaries, unless otherwise specified or the context otherwise requires. 
The term "management" in this Prospectus means those persons acting, from time to time, in the capacities of 
executive officers of the Company. Any statements in this Prospectus made by or on behalf of management are 
made in such persons' capacities as officers of the Company and not in their personal capacities. 

The Company may, from time to time, sell any combination of the Securities described in this Prospectus in one or 
more offerings up to an aggregate amount of $100,000,000. This Prospectus provides a general description of the 
Securities that the Company may offer. All information permitted under applicable laws to be omitted from this 
Prospectus will be contained in one or more Prospectus Supplements that will be delivered to purchasers together with 
this Prospectus. Each Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes 
of securities legislation as of the date of the Prospectus Supplement and only for the purposes of the distribution of 
those Securities to which the Prospectus Supplement permits. 

In this Prospectus and any Prospectus Supplement, all dollar amounts are in Canadian dollars unless otherwise 
indicated. All references to "US$" or "United States dollars" are used to indicate United States dollar values. 

SPECIAL NOTE REGARDING FORWARD-LOOKING AND OTHER STATEMENTS 

This Prospectus contains forward-looking statements and forward-looking information within the meaning of 
applicable securities laws. These statements involve known and unknown risks, uncertainties and other factors which 
may cause the actual results, performance or achievements of the Company and its subsidiaries, or the industry in 
which they operate to be materially different from any future results, performance or achievements expressed or 
implied by such forward-looking statements. All statements contained herein that are not clearly historical in nature 
are forward-looking, and the words such as "plan", "expect", "is expected", "budget", "scheduled", "estimate", 
"predict", "continue", "project", "forecast", "target", "goal", "contemplate", "intend", "anticipate", "seek", "future", 
"likely", "potential", "possible" or "believe" or similar expressions (including negative and grammatical variations) of 
such words and phrases, or statements that certain actions, events or results "may", "could", "can", "would", "should", 
"might", "shall" or "will" be taken, occur or be achieved and similar expressions are generally intended to identify 
forward-looking statements. Forward-looking statements in this Prospectus include, but are not limited to, statements 
with respect to:  

 our belief that the Company will be successful in raising additional capital to continue as a going concern; 

 the expected research and development timelines, therapeutic benefits, effectiveness and safety of our product 
candidates; 

 our belief that the Company's products and research and development efforts are targeting diseases and 
conditions with significant unmet medical treatment needs; 
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 our belief that the Company has made, and will continue to make progress towards the achievement of certain 
milestones or objectives; 

 our expectation with respect to meeting milestones and the minimum amount of funds the Company expects 
to need to raise in order to achieve such milestones and garner additional funding; 

 the initiation, timing, cost, progress, outcomes, resource needs and success of our research and development 
activities, plans and programs; 

 our expectations regarding our ability to design, test and patent novel drug products suitable for advancement 
into Investigational New Drug ("IND") enabling studies and clinical trials and the anticipated timelines 
surrounding such enabling studies; 

 our belief that we will not receive substantive comments on our IND applications; 

 our expectations that the Notch pathway and AAK1 drug target (both as further described herein) represent 
drug development opportunities similar or superior to PTPX (as defined in the AIF); 

 our intentions of developing inhibitors to AAK1 (including but not limited to SAT-3247 and SAT-3153) and 
in showing such potential inhibitors have desirable effects in relevant models of Duchenne muscular 
dystrophy ("Duchenne"); 

 our expectations that predictive biomarkers as discussed herein will translate into or be useful in conducting 
human clinical trials; 

 our belief that the results of Satellos' research and development activities, preclinical studies, safety studies 
or clinical trials will be equivalent to or better than previous research and development activities, preclinical 
studies, safety studies or clinical trials conducted by other parties; 

 our belief that our discoveries in muscle stem cell regulation may provide insight into a potential root cause 
of degenerative muscle disorders which has previously not been recognized and which may be treated 
therapeutically; 

 our belief that the Company's technology can be commercialized, and that such commercialization could be 
done as effectively or more effectively than other technologies to treat degenerative muscle disorders and 
conditions or other medical disorders or conditions, or at all; 

 our ability to discover, optimize, select and advance into clinical development our therapeutic drug 
development candidates in a timely, cost-efficient and effective manner, or at all; 

 our ability to translate our discoveries in muscle stem cell regulation into safe and therapeutically effective 
drug products and the broad applicability of such products; 

 our ability to enter into research and/or commercial development collaborations or partnerships to 
successfully advance our drug development candidates; 

 our ability and our partners' ability to advance identified drug development candidates into, and successfully 
complete, clinical trials; 

 our intention and ability to identify and nominate one or more back-up drug candidates and the potential 
benefits of having such back-ups; 

 our plans to utilize and deploy MyoRegenXTM in our programs, its ability to expand our pipeline of novel 
therapeutics and our continued relationship with OHRI (as defined below); 
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 our ability to develop the Company's novel discoveries into viable therapeutic treatments suitable for clinical 
development expectations, including, but not limited to, our ability to determine appropriate dosing regimens; 

 the ability of our products to effectively and safely treat Duchenne and other degenerative muscle disorders 
and conditions or other medical disorders or conditions and the applicability of our products to other disorders 
and conditions; 

 our expectations regarding future enrolment into clinical trials and the timing of future enrolment into clinical 
trials for our product candidates; 

 our belief that our approach may reduce the risk, time and cost of developing therapeutics by avoiding some 
of the uncertainty associated with certain research and preclinical stages of drug development; 

 our ability to establish and maintain relationships with collaborators with acceptable development, regulatory 
and commercialization expertise and the benefits to be derived from such collaborative efforts; 

 our ability to enter into agreements or partnerships with pharmaceutical or biotechnology companies that 
have sales and marketing capabilities and the expected benefits that could be derived therefrom; 

 our ability to generate new intellectual property and to protect our intellectual property; 

 our ability to operate our business without infringing upon the intellectual property rights of others; 

 our ability to engage third party services with specialized domain expertise for the drafting and submitting 
of regulatory applications to conduct clinical trials in humans and to gain approval for the commercial sale 
of our products; 

 the manufacturing capacity of third-party manufacturers for our product candidates; 

 our expectations regarding current and federal, provincial and foreign regulatory requirements and our ability 
to meet those requirements; 

 the timing of, and the costs of obtaining and maintaining, regulatory approvals in the United States, Canada 
and other jurisdictions; 

 our expectations that SAT 3247 will receive Orphan Drug and Rare Pediatric Disease Designations and 
accelerated approval.  

 our plans to meet with the United States Food and Drug Administration (the "FDA"), file an application to 
obtain drug designations and initiate clinical studies; 

 the rate and degree of market acceptance and clinical utility of our future products, if any; 

 existing and future corporate alliances and licensing transactions with third parties, and the receipt and timing 
of any payments to be made by us or to us pursuant to such arrangements; 

 the implementation and execution of our commercial and operational strategy; 

 our ability to engage and retain the consultants or employees required to grow our business; 

 the potential revenue that may be generated from our products, pricing and reimbursement of the patient cost 
of our drug products by insurers or national health systems, as the case may be, in those jurisdictions where 
the Company intends to sell its drug products and our ability to achieve profitability; 
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 developments relating to our competitors and our industry, including the success of competing therapies that 
are or become available; 

 the potential growth of the market and demand for our products as well as the expected pricing and subsequent 
revenue generation of any potential therapeutics we discover; 

 our belief that any discoveries by the Rudnicki Lab (as defined below) have the potential to have a positive 
impact on Satellos and our work; 

 our future financial performance, including projected expenditures, future revenue, capital requirements and 
our needs for additional financing; and 

 general business and economic conditions and the evolving regulatory landscape. 

Such forward-looking statements reflect our current views with respect to future events, are subject to risks and 
uncertainties and are necessarily based upon a number of estimates and assumptions that, while considered reasonable 
by Satellos as of the date of such statements, are inherently subject to significant medical, scientific, business, 
economic, competitive, political and social uncertainties and contingencies. Many factors could cause our actual 
results, performance, achievements, prospects or opportunities to be materially different from any future results, 
performance or achievements that may be expressed or implied by such forward-looking statements. In making the 
forward-looking statements included in this Prospectus, the Company has made various material assumptions, 
including, but not limited to: 

 obtaining positive results from our research and development activities, including clinical trials; 

 our ability to obtain regulatory approvals; 

 assumptions regarding general business, market, economic and regulatory conditions; 

 assumptions regarding the cost and timing of each study; 

 the Company's ability to successfully advance its preclinical and clinical development programs and execute 
its plans substantially as currently envisioned; 

 the Company's ability to identify and advance a suitable drug candidate; 

 assumptions related to the pricing and reimbursement of its drug products in jurisdictions in which the 
Company intends to sell its drug products; 

 the Company's current positive relationships with third parties will be maintained and the potential to develop 
new partnerships; 

 our ability to continue to use existing licenses for the development of our product(s); 

 the availability (and sources) of financing on reasonable terms; 

 future expenditures to be incurred by the Company, including research and development and operating costs; 

 the Company's ability to attract and retain skilled consultants and employees; 

 assumptions regarding market competition, market capture and pricing; 

 the products and technology offered by the Company's competitors; and 
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 the Company's ability to generate and protect patents and proprietary rights. 

In evaluating forward-looking statements, current and prospective shareholders should specifically consider various 
factors, including the risks outlined herein under the heading "Risk Factors". Certain risks and uncertainties that could 
cause such actual events or results expressed or implied by such forward-looking statements and information to differ 
materially from any future events or results expressed or implied by such statements and information include, but are 
not limited to: 

 risks related to the early stage of our products; 

 uncertainties related to preclinical product development activities and clinical trial outcomes; 

 uncertainties related to current economic conditions; 

 risks related to technological change; 

 uncertainties related to forecasts and timing of clinical trials and regulatory approval; 

 competition in the market for therapeutic products, including those to treat Duchenne and related diseases; 

 risks related to potential product liability claims; 

 availability of financing and access to capital and the risks associated with the Company's ability to continue 
as a going concern; 

 market acceptance and commercialization of products; 

 the availability, costs and supply of materials; 

 risks related to the effective management of our growth; 

 risks related to the reliance on partnerships and licensing agreements; 

 risks related to our reliance on key personnel; 

 risks related to the regulatory approval process for the manufacture and sale of therapeutic products; 

 risks related to the reimbursement process in various jurisdictions where the Company plans to sell its drug 
products; and 

 our ability to generate, secure and protect our intellectual property. 

Although the Company has attempted to identify important factors that could cause actual actions, events, or results 
to differ materially from those described in forward-looking statements, there may be other factors that cause actions, 
events or results to differ from those anticipated, estimated or intended. Although the forward-looking statements 
contained in this Prospectus are based upon what the Company's management believes to be reasonable assumptions, 
the Company cannot assure readers that actual results will be consistent with these forward-looking statements.  

There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events 
could differ materially from those anticipated in such statements. The reader is cautioned not to place undue reliance 
on forward-looking statements. 

The Company disclaims any intention or obligation to revise forward-looking statements whether as a result of new 
information, future developments, or otherwise, except as required by law.  
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All forward-looking statements are expressly qualified in their entirety by this cautionary statement.  

MARKET AND INDUSTRY DATA 

Certain independent third party and industry data contained (or incorporated by reference) in this Prospectus is based 
upon information from government or other independent industry or scientific publications and reports or based on 
estimates derived from such publications and reports. Government and industry publications and reports generally 
indicate that they have obtained their information from sources believed to be reliable, but the Company nor its 
representatives, have conducted their own independent verification of such information. While the Company believes 
this information to be reliable, third-party information is subject to variations and cannot be verified with complete 
certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process, 
and other limitations and uncertainties inherent in any statistical or scientific survey. In addition, this third-party 
information has been prepared as of a specific date and therefore does not contemplate changes in facts and 
circumstances following such date. Neither the Company nor any of its representatives has independently verified any 
of the research, findings or data from independent third-party sources referred to in this Prospectus or ascertained the 
underlying assumptions relied upon by such sources. Unless specifically stated, none of the third-party information 
cited in this Prospectus is incorporated by reference herein. All third-party information source references are provided 
for the reader's convenience only and do not form a part of this Prospectus. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with or delivered to 
securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference 
or a copy of the permanent information record may be obtained on request without charge from the Chief Financial 
Officer of the Company at Royal Bank Plaza, South Tower, 200 Bay St., Suite 2800, Toronto, Ontario, M5J 2J3, 
Telephone: (647) 660-1780 or by accessing the disclosure documents available through the internet on SEDAR+, 
which can be accessed at www.sedarplus.ca. 

As at the date hereof, the following documents of the Company, filed with or delivered to securities commissions or 
similar authorities in the provinces of British Columbia, Alberta and Ontario, are specifically incorporated by reference 
into and form an integral part of this Prospectus, provided that such documents are not incorporated by reference to 
the extent that their contents are modified or superseded by a statement contained in this Prospectus or in any other 
subsequently filed document that is also incorporated by reference in this Prospectus, as further described below: 

(a) the annual information form of the Company for the year ended December 31, 2022, dated April 
27, 2023 (the "AIF"),  

(b) the audited annual consolidated financial statements of the Company as at and for the years ended 
December 31, 2022 and 2021, and the auditor's report thereon and notes thereto; 

(c) the management's discussion and analysis of the Company for the years ended December 31, 2022 
and 2021 dated March 29, 2023; 

(d) the unaudited consolidated financial statements of the Company for the three and nine months ended 
September 30, 2023 and 2022, together with the notes thereto (the "Interim Financial 
Statements"); 

(e) the management's discussion and analysis of the Company for the three and nine months ended 
September 30, 2023 and 2022 (the "Interim MD&A");  

(f) the management information circular of the Company dated May 29, 2023 relating to the annual 
and special meeting of the shareholders of the Company held on June 29, 2023; 
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(g) the material change report of the Company dated March 31, 2023 relating to its non-brokered private 
placement offering of 10% unsecured non-convertible debenture units for gross proceeds of 
$2,385,000; and 

(h) the material change report of the Company dated May 26, 2023 relating to its closing of an equity 
offering, issuing a total of 110 million equity securities of the Company for gross proceeds of $55 
million. 

Any document of the type referred to in the preceding paragraph (excluding confidential material change 
reports), and all other documents of the type required by National Instrument 44-101 - Short Form Prospectus 
Distributions of the Canadian Securities Administrators to be incorporated by reference in this Prospectus, 
filed by the Company with a securities commission or similar regulatory authority in Canada after the date of 
this Prospectus and prior to the termination of any offering of Securities hereunder shall be deemed to be 
incorporated by reference into this Prospectus. 

Any statement contained herein or in a document incorporated or deemed to be incorporated by reference 
herein shall be deemed to be modified or superseded, for purposes of this Prospectus, to the extent that a 
statement contained herein or in any other subsequently filed document that also is or is deemed to be 
incorporated by reference herein modifies or supersedes that statement. Any such modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other information 
set forth in the document that it modifies or supersedes. The making of a modifying or superseding statement 
shall not be deemed an admission for any purposes that the modified or superseded statement, when made, 
constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact 
that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances 
in which it was made. Any statement so modified or superseded shall not be considered in its unmodified or 
superseded form to constitute part of this Prospectus; rather only such statement as so modified or superseded 
shall be considered to constitute part of this Prospectus. 

Upon a new annual information form and the related annual consolidated financial statements being filed by the 
Company with, and where required, accepted by, the applicable securities regulatory authorities during the currency 
of this Prospectus, any previous annual information form, including all amendments thereto, the previous annual 
consolidated financial statements and all interim unaudited consolidated financial statements (including any 
management's discussion and analysis related thereto), any information circulars filed prior to the commencement of 
the fiscal year in which the new annual information is filed and material change reports filed prior to the end of the 
fiscal year in which the new annual information is filed, shall no longer be deemed to be incorporated into this 
Prospectus for purposes of future offers and sales of Securities hereunder.  

A Prospectus Supplement containing the specific terms of any Securities offered thereunder will be delivered 
to purchasers of such Securities together with this Prospectus to the extent required under applicable securities 
laws and will be deemed to be incorporated by reference into this Prospectus as of the date of such Prospectus 
Supplement solely for the purposes of the Securities offered hereunder and thereunder. 

In addition, certain marketing materials (as that term is defined in applicable Canadian securities legislation) may be 
used in connection with a distribution of Securities under this Prospectus and the applicable Prospectus Supplement(s). 
Any "template version" of "marketing materials" (as those terms are defined in applicable Canadian securities 
legislation) pertaining to a distribution of Securities and filed by the Company after the date of the Prospectus 
Supplement for the distribution and before termination of the distribution of such Securities, will be deemed to be 
incorporated by reference in that Prospectus Supplement for the purposes of the distribution of Securities to which the 
Prospectus Supplement pertains. 

THE COMPANY 

The following is a summary of information pertaining to the Company and does not contain all the information 
about the Company that may be important to prospective investors. Prospective investors should read the more 
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detailed information including, but not limited to, the sections of the AIF, the financial statements, related 
notes, and management's discussion and analysis that are incorporated by reference into and are considered to 
be a part of this Prospectus.  

Satellos Bioscience Inc. was incorporated under the Canada Business Corporations Act (the "CBCA") on July 27, 
2012 ("Pre-Arrangement Satellos"). iCo Therapeutics Inc. ("iCo") was incorporated under the Business 
Corporations Act (British Columbia) on April 20, 2006 and completed a reverse take-over transaction by way of 
statutory arrangement onto the TSX Venture Exchange. 

On August 13, 2021, Pre-Arrangement Satellos and iCo completed a plan of arrangement (the "Arrangement") under 
section 192 of the CBCA, pursuant to which, among other things, iCo acquired all of the issued and outstanding shares 
of Pre-Arrangement Satellos. In connection with the Arrangement, iCo (now, Satellos): (a) was continued under the 
CBCA; (b) amalgamated with Satellos to form the Company as it now exists, which continues to carry on the pre-
Arrangement business of Pre-Arrangement Satellos and iCo; and (c) consolidated its outstanding Common Shares on 
a 20:1 basis. The Common Shares trade on the TSXV under the trading symbol "MSCL".  

As announced on January 16, 2024, the Company has received conditional approval from the TSX to graduate from 
the TSXV and to list its Common Shares on the TSX.  Final approval of listing on the TSX is subject to the Company 
meeting certain customary conditions required by the TSX.  Upon completion of the final TSX listing requirements, 
the Common Shares will be delisted from the TSXV and trade on the TSX. 

The Company has three wholly owned subsidiaries, Amphotericin B Technologies, Inc. (an entity incorporated under 
the Business Corporations Act (British Columbia)) ("Amp B"), Satellos Bioscience Australia Pty Ltd. (an entity 
incorporated under the laws of Australia) and Satellos Bioscience US, Inc. (incorporated under the laws of Delaware, 
USA).  

The Company's head office is located at Royal Bank Plaza, South Tower, 200 Bay St., Suite 2800, Toronto, Ontario, 
M5J 2J3, and the Company's registered and records office is located at Royal Bank Plaza, South Tower, 200 Bay St., 
Suite 2800, Toronto, Ontario, M5J 2J3. 

Satellos is a publicly traded biotechnology company dedicated to developing life-improving medicines to treat 
degenerative muscle diseases. Satellos has incorporated breakthrough research in muscle stem cell polarity into a 
proprietary discovery platform, called MyoReGenXTM, to identify degenerative muscle diseases where deficits in this 
process affect muscle regeneration and are amenable to therapeutic intervention. With this platform, Satellos is 
building a pipeline of novel therapeutics to correct muscle stem cell polarity and promote the body's innate muscle 
repair and regeneration process. The Company's lead drug candidate is an oral, small molecule drug candidate in 
development as a potential disease-modifying treatment for Duchenne muscular dystrophy. 

SUMMARY DESCRIPTION OF BUSINESS 

The Company's primary goal is the development of disease modifying therapeutic drugs for the treatment of severe 
muscle conditions of unmet medical need. The Company's core technology was originally based on discoveries by the 
Company's scientific founder and Chief Scientific Officer, Dr. Michael Rudnicki, turned into understanding and 
modulating muscle stem cell function and its role in muscle regeneration. This core technology has subsequently been 
expanded to include small molecule therapeutic drug candidates invented by the Company’s scientists, which 
comprise the Company’s lead drug candidates and for which intellectual property protection by way of a patent 
application has been filed by the Company. Multiple peer reviewed publications from Dr. Rudnicki's laboratory (the 
"Rudnicki Lab") at the Ottawa Hospital Research Institute (the "OHRI") have advanced the understanding of the 
identity and behavior of muscle stem cells including their role in health and disease. For instance, the Rudnicki Lab 
was the first to define so called muscle stem cells (a.k.a. 'satellite stem cells') and characterize a sub-population as 
bona fide multipotent stem cells capable of both self-renewal and regeneration (Source: Kuang et al., 2007, Cell). Dr. 
Rudnicki was also first to demonstrate that such stem cells exist as a special body of cells capable of regeneration, and 
to subsequently elucidate their biological mechanism of action and identify means to modulate their activity. He 
further linked deficiencies in muscle stem cell function directly to the pathology of Duchenne as a potential causal 
factor in the progressive muscle destruction that occurs in this lethal disease (Source: Dumont et al., 2015, Nature 
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Medicine). The basic principle governing how muscle stem cells functionally contribute to muscle regeneration and 
homeostasis is depicted below in Figure 1. 

Figure 1: Muscle stem cells undergo symmetric or asymmetric divisions in response to injury stimuli. Muscle 
progenitor cells are generated to produce new muscle tissue or repair injured muscle. 

 

Fundamentally, symmetric divisions result in two identical copies of the stem cell through the process of self-renewal. 
Asymmetric stem cell divisions, by contrast, result in one stem cell being produced and one daughter cell, committed 
to eventual differentiation, called a progenitor muscle cell. Progenitor muscle cells then undergo normal mitosis to 
generate potentially thousands of new cells that ultimately incorporate into functional muscle tissue. Findings from 
the research of Dr. Rudnicki have linked deficits in either symmetric or asymmetric division to multiple muscle 
wasting and degenerative diseases. Related to this research, the Company has licensed issued patents and pending 
patent applications from the OHRI pursuant to a license agreement (the "License Agreement"). 

To advance and expand the Company's therapeutic development programs for degenerative muscle conditions or 
disorders, Satellos has created a proprietary discovery platform, MyoReGenX™, an automated microscopy system 
which recapitulates the muscle stem cell environment ex-vivo (i.e., outside the body). MyoReGenX™ enables Satellos 
to identify molecular regulators of stem cell polarity that are capable of rescuing the defective regeneration process 
by tracking, classifying and quantitating the divisions of individual muscle stem cells in response to stimuli such as 
drug candidates or small interfering ribonucleic acid ("siRNA"). 

Lead Development Program: Duchenne 

The Company's first application of its technology (the "Lead Program") is directed towards the discovery and 
development of a small molecule drug for the treatment of Duchenne, the most common fatal genetic disorder 
diagnosed in childhood affecting approximately one in 4,000 male births per year, worldwide. Early signs of motor 
impairment and delays in motor related milestones emerge in Duchenne between the ages of two to five years. Rapid 
disease progression and muscle weakening typically ensue, resulting in patients generally being wheelchair bound by 
the age of 12. Generally, by the third decade of life, these patients may experience respiratory failure, the inability to 
breathe due to weakness in the muscles of the diaphragm, and heart failure, the leading causes of death in Duchenne. 
There is no known cure for Duchenne and existing treatments are largely palliative or only partially effective. 

Duchenne is caused by a change or mutation in the dystrophin gene that results in the loss of the dystrophin protein. 
Recently, Dr. Rudnicki demonstrated that muscle stem cells, as a direct result of the loss of the dystrophin protein, are 
unable to divide properly – affecting their innate function of regenerating muscle (Source: Dumont et al. 2015, Nature 
Medicine.). These findings suggest that, in addition to its commonly recognized role in stabilizing muscle, the 
dystrophin protein has a second, previously unrecognized role as a signal transduction molecule which provides the 
rationale for attempting to restore this signaling role by drug treatment of another protein, inhibition of which we 
believe has the capacity to compensate for the loss of the signaling role of the dystrophin protein.  

In support of this concept, Satellos undertook a systematic assessment of additional molecular pathways for their 
potential to rescue asymmetric stem cell divisions. The Company then evaluated and prioritized these pathways and 
potential drug targets therein based on their capacity to safely and effectively regulate muscle stem cell driven 
regeneration. From this exercise conducted over a multi-year period, the Company has identified and selected a 
particular protein kinase in the molecular signaling pathway known as "Notch". For reasons of competitive secrecy 
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and confidentiality this protein kinase was previously codenamed as "K9" but has subsequently been disclosed as 
AAK1.  

Supporting our assertion that dysregulation of muscle stem cells is relevant to Duchenne pathogenesis, it was recently 
reported that amongst a large cohort of over 400 Duchenne patients – some of whom maintained ambulation for a 
decade or longer than the majority of their peers – genetic factors implicating effects on polarity and the regulation of 
muscle stem cell regeneration were identified within the ambulatory population. (Source: Flanigan et al. European 
Journal of Human Genetics; https://doi.org/10.1038/s41431-023-01329-5). In further independent case reports, which 
we also believe support our thesis, Drs. L. Kunkel and M. Zatz have postulated that random genetic mutations affecting 
Notch signaling may be responsible for the existence of Duchenne humans who exhibit a milder disease course and 
who have continued to ambulate into their twenties despite the complete absence of the dystrophin protein (Sources: 
Zatz et al., Neuromuscular Disorders, 11/2014; Kunkel and Zatz (unpublished; 
https://www.youtube.com/watch?v=RfobvyoIEzU&t=2501s)). They also have previously associated the Notch 
signaling with muscle regeneration as published in the journal Cell in 2015 by Vieira et al in a paper titled "Jagged 1 
Rescues the Duchenne Muscular Dystrophy Phenotype". The authors associated Jagged 1, a ligand (or 
binder/activator) of Notch signaling, with the process of regeneration and as explaining how two (2) Golden Retriever 
Muscular Dystrophy dogs were able to escape the Duchenne phenotype and live a normal life. 
 
Satellos has generated POC experimental data in the Mdx mouse, a gold standard research model bearing the same 
genetic defect as patients with Duchenne, demonstrating that modulation of the Notch pathway by inhibition of AAK1 
with the Company’s drug candidates has potential to restore the process by which muscle stem cells enable ongoing 
muscle regeneration. The Company decided during 2022 to focus its development activities to treat Duchenne onto 
the "AAK1 Program" described in the section below.  
 
AAK1 Program in Duchenne  

From preliminary experimental work by the Company, in which AAK1 was inhibited using genetic means, the 
Company demonstrated that modulation of Notch signaling in muscle stem cells via AAK1 inhibition could be 
achieved, leading to restoration of asymmetric divisions, muscle stem cell polarity and regeneration of skeletal muscle. 
Of interest to Satellos from a de-risking perspective, small molecule inhibitors of AAK1 have previously been 
described for non-muscle related disease indications and have demonstrated acceptable safety profiles thus far in two 
Phase 1 and two Phase 2 human clinical trials spanning hundreds of patients. Not only does this provide some initial 
indications of the potential safety of AAK1 inhibition, but the existence of small molecule inhibitors of AAK1 
provided (a) valuable starting points for the Company to develop its own, proprietary small molecule inhibitors of 
AAK1 and (b) an opportunity to quickly generate useful proof of concept data. 

As a first step, the Company has synthesized known small molecule inhibitors of AAK1 as 'reference' compounds 
(i.e., not compounds owned or controlled by Satellos) to be used for the purpose of informing its in-house drug 
discovery and development efforts, with a particular emphasis on generating POC data it could use to confirm its 
hypothesis and establish benchmarks for developing its own, proprietary drug candidates. Treating Mdx mice with 
one such reference compound, which the Company named SAT-3003 solely for the purposes of confidentiality and 
internal tracking, produced similar results as previously seen with SAT-732 (a compound targeting an enzyme in the 
EGFR molecular signaling pathway) though in a shorter time frame of only two (2) versus four (4) weeks of treatment. 
Effects on progenitor generation, muscle size and muscle function with SAT-3003 are shown in Figure 2 below. 
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Figure 2: SAT-3003 (i.e., reference compound) Exemplar Efficacy Data. 

Panel A: Resulting changes in Mdx tibialis anterior (limb) muscle. Statistically significant increase in progenitor cells as measured by 
Myogenin expression after treatment with SAT-3003 versus placebo control. Panel B: Representative images of Mdx Tibialis anterior 
muscle showing statistically increased muscle fiber area after treatment with SAT-3003 versus placebo control. Panel C: Resulting 
changes in Mdx tibialis anterior muscle specific force generation.  Muscles from mice treated with SAT-3003 versus placebo generate 
more force per unit area, indicative of healthy and functional muscle tissue. 
 

In parallel to the POC studies with the third-party reference compound named SAT-3003, Satellos applied artificial 
intelligence ("AI") tools and incorporated data generated therefrom into its existing drug discovery and development 
infrastructure to inform its strategic efforts to identify novel chemical matter as quickly as possible. This effort has 
yielded three distinct chemical scaffolds from which the Company has designed, synthesized, tested and prioritized 
hundreds of compounds.  

As a result of this progress coupled with the overall similarity of POC results to modulation of the EGFR molecular 
signaling pathway, the overall attractiveness of AAK1 as a potentially safe and known drug target, the association of 
Notch signaling by others in the field with the potential to rescue regeneration, Satellos elected to prioritize the 
development of small molecule inhibitors of AAK1.  

The Company, in collaboration with the OHRI, arranged for the filing of patent applications to provide intellectual 
property protection for selected pathways, prospective drug targets and inhibitors related thereto. On June 29, 2022, 
the Company amended its License Agreement with OHRI to add a specific patent application related to Notch, AAK1 
(previously described as K9) and inhibitors thereof for the purpose of regeneration. The Company has filed for patent 
protection of its novel small molecule inhibitors of AAK1, including but not limited to SAT-3153 and SAT-3247 in 
consultation with its IP counsel. 

On January 3, 2023, the Company indicated that results from preclinical ADME, PK and in vivo studies led to 
designation of SAT-3153 as its lead development candidate (“DC”) for the treatment of Duchenne. In a subsequent 
study with SAT-3153, in an acute injury model intended to determine if drug is acting rapidly on mechanism, Mdx 
mice treated with SAT-3153 displayed a statistically significant effect on polarity through new progenitor muscle cell 
formation versus placebo controls (n=5 per group), after one (1) week. In a further in vivo study, Mdx mice treated 
with SAT-3153 four times per week versus placebo controls (n=8 per group) showed a 19% increase in muscle force 
after two weeks. Additional preclinical studies have shown SAT-3153 to have no binding of the hERG channel (a key 
requirement to rule out possible cardiac toxicity), a plasma protein binding level of < 90% (indicating significant 
levels of free drug are available to initiate a therapeutic effect), and oral bioavailability. Subsequently, as further 
described below, the Company has nominated SAT-3247 as its lead DC while maintaining SAT-3153 as a back-up 
molecule. 

On August 02, 2023, Satellos announced that U.S. Food and Drug Administration (FDA) granted Orphan Drug 
Designation and Rare Pediatric Disease Designation to SAT-3153 for the potential treatment of Duchenne muscular 
dystrophy. The FDA grants Orphan Drug Designation to support development of medicines for underserved patient 
populations, or rare disorders, that affect fewer than 200,000 people in the U.S. Orphan Drug Designation provides 
certain benefits, including the potential for a seven-year market exclusivity upon regulatory approval, exemption from 
FDA application fees, tax credits for qualified clinical trials, and a priority review voucher. The FDA grants Rare 
Pediatric Disease Designation for serious and life-threatening diseases that primarily affect children ages 18 years or 
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younger and fewer than 200,000 people in the United States. The Rare Pediatric Disease Priority Review Voucher 
Program is intended to address the challenges that drug companies face when developing treatments for these unique 
patient populations. Under this program, a sponsor who receives an approval for a drug or biologic for a "rare pediatric 
disease" may be eligible for a voucher that can be redeemed to receive priority review of a subsequent marketing 
application for a different product or sold to another sponsor for priority review of their marketing application. The 
Company intends to file for both Orphan Drug and Rare Pediatric Designations for SAT-3247. The Company is 
compiling the results of its preclinical studies into a suitable dossier for submission to the FDA as it had previously 
and successfully done for SAT-3153. 

On November 14, 2023, Satellos announced that SAT-3247 would be nominated as the lead DC. Preclinical data 
generated by Satellos demonstrated that SAT-3153 and SAT-3247 have a similar capacity to affect muscle 
regeneration and functional benefit in the mdx mouse model of Duchenne. SAT-3247 also exhibited improved oral 
bioavailability, target specificity and tissue distribution when compared directly to SAT-3153. 

Satellos is conducting IND-enabling studies and GMP manufacturing for SAT-3247 and remains on track to initiate 
and complete a Phase 1 clinical trial in healthy volunteers during 2024. Further, the Company has advanced its plans to 
request consultative meetings to discuss and seek input on its plans for preparing an IND and Clinical Trial Application 
("CTA") submissions with the FDA and Health Canada, respectively. As is customary in the industry, Satellos aims to 
first demonstrate the safety and pharmacokinetic properties of SAT-3247 in healthy human volunteers before 
advancing to the treatment of Duchenne patients in clinical trials where the potential for efficacy may also be explored 
(i.e., Phase Ib/IIa). The Company intends to initiate and complete its initial Phase 1 safety and study in healthy 
volunteers and seek regulatory approval to advance into Duchenne patients before the end of 2024. Please refer to the 
Company's Annual Information form dated April 27, 2023 section "Overview of the Typical Drug Development 
Process in the United States and Canada" for further details on the clinical drug development process. 

It is anticipated that following successful completion of a Phase 2 study, the Company will be in position to consider 
licensing the program to one or more potential partners with the capacity to continue further clinical development and 
commercialization of SAT-3247. Alternatively, the Company may raise additional capital to fund Phase 2b and/or 
Phase 3 clinical trials in order to seek regulatory authorization to advance SAT-3247 to market itself. A decision of 
this nature would be dependent on numerous factors at the time, including the data generated in the clinical trials, the 
capital markets conditions at the time, the attractiveness of licensing opportunities and shareholder expectations, 
among others. 

Follow-On Program 

There are more than 30 types of muscular dystrophy that affect humans. Each of these dystrophies has different causes 
that manifest into conditions ranging in severity from benign, small impairments to motor function, to the full loss of 
ambulation, or even death. Satellos is particularly interested in a subset of dystrophies associated with a multiprotein 
complex expressed in muscle and other tissues known as the Dystrophin-associated Glycoprotein Complex ("DGC"). 
Satellos has initially identified several forms of muscular dystrophy where it believes the Company's mechanism of 
action may provide a therapeutic benefit to patients. Satellos considers some of these dystrophies may have potential 
as indication (i.e., use) expansion and market growth opportunities. 

Exclusivity Development Strategy 

As a developer of therapeutics to treat a number of rare diseases, Satellos is eligible and intends to apply for specific 
US government sponsored development programs that have potential in certain circumstances to accelerate approval 
timelines and enhance market exclusivity. These programs include (but may not be limited to): 

(1) Orphan Drug Designation 

The Orphan Drug Designation program of the FDA provides status to drugs which are defined as those intended for 
the treatment, prevention or diagnosis of a rare disease or condition, such as Duchenne. Benefits for drugs that are 
bestowed 'orphan status' may include tax credits on clinical testing, waiving of the new drug application ("NDA") user 
fee, and eligibility for a seven-year market exclusivity upon approval of the drug. Orphan Drug Designation 
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applications are often submitted alongside applications for Rare Pediatric Disease Designations. On August 02, 2023, 
Satellos announced that the FDA awarded SAT-3153 with Orphan Drug Designation.  As previously noted in this 
document, the Company is preparing to file for Orphan Drug Designation with SAT-3247.  

(2) Rare Pediatric Disease Designation 

As a developer of a therapeutic for Duchenne, a rare pediatric disease, Satellos is eligible and intends to apply for 
Rare Pediatric Disease Designation. Benefits for this designation include the potential for receiving a priority review 
voucher that is awarded after approval of the drug. This priority review voucher can be utilized to reduce the review 
process timeframe for a separate future drug development program. There is also an aftermarket for these vouchers 
which have been monetized by others for substantial sums. On August 02, 2023, Satellos announced that the FDA 
awarded SAT-3153 with Rare Pediatric Disease Designation.  As previously noted in this document, the Company is 
preparing to file for Rare Pediatric Disease Designation with SAT-3247. 

(3) Accelerated Approval 

The FDA instituted its Accelerated Approval Program to allow for earlier approval of drugs that treat serious 
conditions, and that fill an unmet medical need based on a surrogate endpoint. A surrogate endpoint is a marker, such 
as a laboratory measurement, radiographic image, physical sign or other measure that is thought to predict clinical 
benefit but, is not itself a measure of clinical benefit. The use of a surrogate endpoint can considerably shorten the 
time required prior to receiving FDA approval.  It is unknown at this time whether the Company will be eligible for 
accelerated approval. 

RECENT DEVELOPMENTS 

On November 22, 2023, the Company announced the appointment of Michael Cross, PhD, MBA, as Chief Business 
Officer of the Company.  Dr. Cross has more than 25 years of biotech and life science experience with demonstrated 
success in financing and licensing transactions and leadership in operations, clinical product development and 
corporate strategy. 

On January 23, 2024, the Company announced the departure of Alan Jacobs, M.D., FAAN, as Chief Medical Officer 
and the appointment of Jordan Dubow, M.D. as Chief Medical Advisor. 

There have been no other material developments in the business of the Company since November 21, 2023, the date 
of the Interim Financial Statements, which have not been disclosed in this Prospectus or the documents incorporated 
by reference herein. 

CONSOLIDATED CAPITALIZATION 

Since September 30, 2023, the date of the Company's most recently completed financial period, there have been no 
material changes to the Company's share and loan capitalization. The applicable Prospectus Supplement will describe 
any material change, and the effect of such material change, on the Company's share and loan capitalization that will 
result from the issuance of Securities pursuant to such Prospectus Supplement.  

EARNINGS COVERAGE RATIOS 

The applicable Prospectus Supplement will provide, as required, the earnings coverage ratios with respect to the 
issuance of Securities pursuant to such Prospectus Supplement.  

DESCRIPTION OF SECURITIES 

The following is a brief summary of certain general terms and provisions of the Securities as at the date of this 
Prospectus. The summary does not purport to be complete and is indicative only. The specific terms of any Securities 
to be offered under this Prospectus, and the extent to which the general terms described in this Prospectus apply to 
such Securities, will be set forth in the applicable Prospectus Supplement. Moreover, a Prospectus Supplement relating 
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to a particular offering of Securities may include terms pertaining to the Securities being offered thereunder that are 
not within the terms and parameters described in this Prospectus. 

Description of Common Shares 

The following is a brief summary of the material attributes of the Common Shares. This summary does not purport to 
be complete. For full particulars and additional details on the Common Shares, reference should be made to the 
Company's articles of amalgamation, a copy of which is available on SEDAR+ at www.sedarplus.ca. 

The authorized capital of the Company consists of an unlimited number of Common Shares.  The holders of Common 
Shares are entitled to dividends, if, as and when declared by the Board of Directors, to one vote per Common Share 
at meetings of the shareholders of the Company and, upon liquidation, to share equally in such assets of the Company 
as are distributable to the holders of Common Shares. There are no pre-emptive or conversion rights on the Common 
Shares. All of the issued and outstanding Common Shares are fully paid and are non-assessable.  

Description of Preferred Shares 

The following is a brief summary of the material attributes of the Preferred Shares. The particular terms and provisions 
of a class or series of Preferred Shares offered by a Prospectus Supplement, and the extent to which the general terms 
and provisions described below may apply thereto, will be described in such Prospectus Supplement.   

The Company is not currently authorized to issue Preferred Shares.  Each class or series of Preferred Shares shall 
consist of such number of Preferred Shares and shall have such rights, privileges, restrictions and conditions as may 
be approved by the Company’s shareholders, or if the Company’s shareholders authorize the Board of Directors to do 
so with respect to a class of Preferred Shares, as determined by the Company’s Board of Directors. Such rights, 
privileges, restrictions and conditions may include rights to receive dividends (which may be cumulative or non-
cumulative and variable or fixed) or the means of determining such dividends, the dates of payment thereof, any terms 
or conditions of redemption or purchase, any conversion or exchange rights, any retraction rights, any rights on the 
Company’s liquidation, dissolution or winding-up and any sinking fund or other provisions attached to the Preferred 
Shares of a class or series. 

Holders of Preferred Shares, except as otherwise provided in the terms specific to a class or series of Preferred Shares 
or as required by law, are not entitled to vote at meetings of holders of the Company’s shares, and are not entitled to 
vote separately as a class upon a proposal to amend the Company’s articles in the case of certain amendments related 
to the Common Shares.  With respect to the payment of dividends and distribution of assets in the event of liquidation, 
dissolution or winding-up of the Company, whether voluntary or involuntary, the Preferred Shares are entitled to a 
preference over the Common Shares and any other shares ranking junior to the Preferred Shares from time to time 
with respect to the payment of paid-up capital remaining after the payment of all outstanding debts on a pro-rata basis 
for the Preferred Shares within each class and the payment of any or all declared but unpaid cumulative dividends or 
any or all declared but unpaid dividends on the Preferred Shares, and may also be given such other preferences over 
the Common Shares and any other shares ranking junior to the Preferred Shares as may be determined at the time of 
creation of such class or series of Preferred Shares. 

Description of Warrants 

The following is a brief summary of certain general terms and provisions of the Warrants that may be offered pursuant 
to this Prospectus. This summary does not purport to be complete. The particular terms and provisions of the Warrants 
as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement pertaining to 
such offering of Warrants, and the extent to which the general terms and provisions described below may apply to 
such Warrants will be described in the applicable Prospectus Supplement. 

Warrants may be offered separately or together with other Securities, as the case may be. Each series of Warrants may 
be issued under a separate warrant indenture or warrant agency agreement to be entered into between the Company 
and one or more banks or trust companies acting as Warrant agent or may be issued as stand-alone contracts. The 
applicable Prospectus Supplement will include details of the Warrant agreements, if any, governing the Warrants 
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being offered. The Warrant agent, if any, will be expected to act solely as the agent of the Company and will not 
assume a relationship of agency with any holders of Warrant certificates or beneficial owners of Warrants. The 
following sets forth certain general terms and provisions of the Warrants that may be offered under this Prospectus. 
The specific terms of the Warrants, and the extent to which the general terms described in this section apply to those 
Warrants, will be set forth in the applicable Prospectus Supplement. 

A copy of any warrant indenture or any warrant agency agreement relating to an offering of Warrants will be filed by 
the Company with the relevant securities regulatory authorities in Canada after it has been entered into by the 
Company. 

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Warrants 
being offered thereby, which may include, without limitation, the following (where applicable): 

 the designation of the Warrants; 

 the aggregate number of Warrants offered and the offering price; 

 the designation, number and terms of the other Securities purchasable upon exercise of the Warrants, and 
procedures that will result in the adjustment of those numbers; 

 the exercise price of the Warrants; 

 the dates or periods during which the Warrants are exercisable; 

 the designation and terms of any securities with which the Warrants are issued; 

 if the Warrants are issued as a unit with another Security, the date on and after which the Warrants and the 
other Security will be separately transferable; 

 any minimum or maximum amount of Warrants that may be exercised at any one time; 

 whether such Warrants will be listed on any securities exchange; 

 any terms, procedures and limitations relating to the transferability, exchange, or exercise of the Warrants; 

 certain material Canadian tax consequences of owning the Warrants; and 

 any other material terms and conditions of the Warrants. 

Description of Units 

The following is a brief summary of certain general terms and provisions of the Units that may be offered pursuant to 
this Prospectus. This summary does not purport to be complete. The particular terms and provisions of the Units as 
may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement pertaining to such 
offering of Units, and the extent to which the general terms and provisions described below may apply to such Units 
will be described in the applicable Prospectus Supplement. 

The Company may issue Units comprised of one or more of the other Securities described herein in any combination. 

Each Unit may be issued so that the holder of the Unit is also the holder of each Security included in the Unit. Thus, 
the holder of a Unit may have the rights and obligations of a holder of each included Security. Any Unit agreement 
under which a Unit may be issued may provide that the Securities included in the Unit may not be held or transferred 
separately at any time or at any time before a specified date. 
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Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Units being 
offered thereby, which may include, without limitation, the following (where applicable): 

 the designation, number, and terms of the Units and of the Securities comprising the Units, including whether 
and under what circumstances those Securities may be held or transferred separately; 

 the price at which the Units will be offered; 

 any provisions for the issuance, payment, settlement, transfer, or exchange of the Units or of the Securities 
comprising the Units; 

 certain material Canadian tax consequences of owning the Securities comprising the Units; and 

 any other material terms and conditions of the Units. 

The preceding description and any description of Units in an applicable Prospectus Supplement does not purport to 
be complete and is subject to and is qualified in its entirety by reference to any Unit agreement and, if applicable, 
collateral arrangements and depositary arrangements relating to such Units. 

Description of Subscription Receipts 

The following is a brief summary of certain general terms and provisions of the Subscription Receipts that may be 
offered pursuant to this Prospectus. This summary does not purport to be complete. The particular terms and provisions 
of the Subscription Receipts as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus 
Supplement pertaining to such offering of Subscription Receipts, and the extent to which the general terms and 
provisions described below may apply to such Subscription Receipts will be described in the applicable Prospectus 
Supplement. 

Subscription Receipts may be offered separately or together with other Securities, as the case may be. The Subscription 
Receipts may be issued under a subscription receipt agreement.  

The applicable Prospectus Supplement will include details of any subscription receipt agreement covering the 
Subscription Receipts being offered. A copy of any subscription receipt agreement relating to an offering of 
Subscription Receipts will be filed by the Company with the relevant securities regulatory authorities in Canada after 
the Company has entered into it. The specific terms of the Subscription Receipts, and the extent to which the general 
terms described in this section apply to those Subscription Receipts, will be set forth in the applicable Prospectus 
Supplement. This description may include, without limitation, the following (where applicable): 

 the number of Subscription Receipts; 

 the price at which the Subscription Receipts will be offered; 

 the terms, conditions and procedures for the conversion of the Subscription Receipts into other Securities; 

 the designation, number and terms of the other Securities that may be exchanged upon conversion of each 
Subscription Receipt; 

 the designation, number and terms of any other Securities with which the Subscription Receipts will be 
offered, if any, and the number of Subscription Receipts that will be offered with each Security; 

 terms applicable to the gross or net proceeds from the sale of the Subscription Receipts plus any interest 
earned thereon; 

 certain material Canadian tax consequences of owning the Subscription Receipts; and 
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 any other material terms and conditions of the Subscription Receipts. 

Description of Debt Securities 

The following is a brief summary of certain general terms and provisions of the Debt Securities that may be offered 
pursuant to this Prospectus. This summary does not purport to be complete. The particular terms and provisions of the 
Debt Securities as may be offered pursuant to this Prospectus will be set forth in the applicable Prospectus Supplement 
pertaining to such offering of Debt Securities, and the extent to which the general terms and provisions described 
below may apply to such Debt Securities will be described in the applicable Prospectus Supplement. 

The Debt Securities may be offered separately or together with other Securities, as the case may be. The Debt 
Securities will be issued in one or more series under an indenture (the "Indenture") to be entered into between the 
Company and one or more trustees that will be named in a Prospectus Supplement for a series of Debt Securities. The 
applicable Prospectus Supplement will include details of the Indenture governing the Debt Securities being offered. 
A copy of the Indenture relating to an offering of Debt Securities will be filed by the Company with the relevant 
securities regulatory authorities in Canada after the Company has entered into it. The description of certain provisions 
of the Indenture in this section do not purport to be complete and are subject to, and are qualified in their entirety by 
reference to, the provisions of the Indenture. The particular terms relating to Debt Securities offered by a Prospectus 
Supplement will be described in the related Prospectus Supplement. This description may include, but may not be 
limited to, any of the following, if applicable: 

 the specific designation of the Debt Securities; 

 the price or prices at which the Debt Securities will be issued; 

 any limit on the aggregate principal amount of the Debt Securities; 

 the date or dates, if any, on which the Debt Securities will mature and the portion (if less than all of the 
principal amount) of the Debt Securities to be payable upon declaration of acceleration of maturity; 

 the rate or rates (whether fixed or variable) at which the Debt Securities will bear interest, if any, the date, or 
dates from which any such interest will accrue and on which any such interest will be payable and the record 
dates for any interest payable on the Debt Securities that are in registered form; 

 the terms and conditions under which the Company may be obligated to redeem, repay, or purchase the Debt 
Securities pursuant to any sinking fund or analogous provisions or otherwise; 

 the terms and conditions upon which the Company may redeem the Debt Securities, in whole or in part, at 
the Company's option; 

 the covenants and events of default applicable to the Debt Securities; 

 the terms and conditions for any conversion or exchange of the Debt Securities for any other securities of the 
Company; 

 whether the Debt Securities will be issuable in registered form or bearer form or both, and, if issuable in 
bearer form, the restrictions as to the offer, sale and delivery of the Debt Securities which are in bearer form 
and as to exchanges between registered form and bearer form; 

 whether the Debt Securities will be issuable in the form of registered global securities ("Global Securities"), 
and, if so, the identity of the depositary for such registered Global Securities; 

 the denominations in which registered Debt Securities will be issuable; 
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 each office or agency where payments on the Debt Securities will be made and each office or agency where 
the Debt Securities may be presented for registration of transfer or exchange; 

 the currency in which the Debt Securities are denominated or the currency in which the Company will make 
payments on the Debt Securities; 

 any index, formula or other method used to determine the amount of payments of principal of (and premium, 
if any) or interest, if any, on the Debt Securities; and 

 any other terms of the Debt Securities which apply solely to the Debt Securities. 

Each series of Debt Securities may be issued at various times with different maturity dates, may bear interest at 
different rates and may otherwise vary. 

The terms on which a series of Debt Securities may be convertible into or exchangeable for Common Shares or other 
securities of the Company will be described in the applicable Prospectus Supplement. These terms may include 
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at the option of the 
Company and may include provisions pursuant to which the number of Common Shares or other securities to be 
received by the holders of such series of Debt Securities would be subject to adjustment. 

To the extent any Debt Securities are convertible into Common Shares or other securities of the Company, prior to 
such conversion the holders of such Debt Securities will not have any of the rights of holders of the securities into 
which the Debt Securities are convertible, including the right to receive payments of dividends or the right to vote 
such underlying securities. 

This Prospectus does not qualify for issuance Debt Securities in respect of which the payment of principal, premium 
and/or interest may be determined, in whole or in part, by reference to one or more underlying interests, including, for 
example, an equity or debt security, a statistical measure of economic or financial performance including, but not 
limited to, any currency, consumer price or mortgage index, or the price or value of one or more commodities, indices 
or other items, or any other item or formula, or any combination or basket of the foregoing items. For greater certainty, 
this Prospectus may qualify for issuance Debt Securities in respect of which the payment of principal, premium and/or 
interest may be determined, in whole or in part, by reference to published rates of a central banking authority or one 
or more financial institutions, such as a prime rate or a bankers' acceptance rate, or to recognized market benchmark 
interest rates. 

PRIOR SALES 

Information in respect of prior sales of the Common Shares or other Securities distributed under this Prospectus and 
for securities that are convertible or exchangeable into Common Shares or such other Securities within the previous 
12-month period will be provided, as required, in a Prospectus Supplement with respect to the issuance of the Common 
Shares or other Securities pursuant to such Prospectus Supplement.  

TRADING PRICE AND VOLUME 

Information regarding trading price and volume of the Securities will be provided as required for all of the Company's 
issued and outstanding Securities that are listed on any securities exchange, as applicable, in each Prospectus 
Supplement.  

DIVIDENDS 

The Company has not previously paid any dividends on its Common Shares. While the Company is not restricted 
from paying dividends other than pursuant to certain solvency tests prescribed under the CBCA, the Company does 
not intend to pay dividends on any of its Common Shares in the foreseeable future. 
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USE OF PROCEEDS 

The use of proceeds from the sale of Securities will be described in the applicable Prospectus Supplement relating to 
a specific offering and sale of Securities. The Company will not receive any proceeds from the sale of Securities by 
selling securityholders. 

Management of the Company will retain broad discretion in allocating the net proceeds of any offering of Securities 
under this Prospectus and the Company's actual use of the net proceeds will vary depending on its operating and capital 
needs from time to time.  

The Company has a history of negative operating cash flows and is reliant on the continued availability of financing 
to fund its operating activities. To the extent that the Company has negative operating cash flows in future periods, 
the Company may need to deploy a portion of its existing working capital to fund such negative cash flow at such 
time. As of September 30, 2023, the Company had cash and cash equivalents on hand of approximately $44.3 million 
and working capital of approximately $42.4 million.  

The Company may, from time to time, issue securities (including Securities) other than pursuant to this Prospectus. 

PLAN OF DISTRIBUTION 

The Company may from time to time during the 25-month period that this Prospectus, including any amendments and 
supplements hereto, remains valid, offer for sale and issue up to an aggregate of $100,000,000 in Securities hereunder. 

The Company may offer and sell the Securities to or through underwriters or dealers purchasing as principals and may 
also sell directly to one or more purchasers or through agents or pursuant to applicable statutory exemptions. The 
Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer or agent, as 
the case may be, engaged by the Company in connection with the offering and sale of the Securities, and will set forth 
the terms of the offering of such Securities, including, to the extent applicable, any fees, discounts or any other 
compensation payable to underwriters, dealers or agents in connection with the offering, the method of distribution of 
the Securities, the initial issue price (in the event that the offering is a fixed price distribution), the proceeds that the 
Company will receive and any other material terms of the plan of distribution. Any initial offering price and discounts, 
concessions or commissions allowed or re-allowed or paid to dealers may be changed from time to time. 

The Securities may be sold from time to time in one or more transactions at a fixed price or prices or at non-fixed 
prices. If offered on a non-fixed price basis, the Securities may be offered at market prices prevailing at the time of 
sale, at prices determined by reference to the prevailing price of a specified security in a specified market or at prices 
to be negotiated with purchasers, in which case the compensation payable to an underwriter, dealer or agent in 
connection with any such sale will be decreased by the amount, if any, by which the aggregate price paid for the 
Securities by the purchasers is less than the gross proceeds paid by the underwriter, dealer or agent to the Company. 
The price at which the Securities will be offered and sold may vary from purchaser to purchaser and during the period 
of distribution. 

In connection with the sale of the Securities, underwriters, dealers or agents may receive compensation from the 
Company or from other parties, including in the form of underwriters', dealers' or agents' fees, commissions or 
concessions. Underwriters, dealers, and agents that participate in the distribution of the Securities may be deemed to 
be underwriters for the purposes of applicable Canadian securities legislation and any such compensation received by 
them from the Company and any profit on the resale of the Securities by them may be deemed to be underwriting 
commissions. 

In connection with any offering of Securities, the underwriters, dealers or agents, as the case may be, may over-allot 
or effect transactions which stabilize, maintain or otherwise affect the market price of the Securities at a level other 
than those which otherwise might prevail on the open market. Such transactions may be commenced, interrupted, or 
discontinued at any time. 
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Underwriters, dealers or agents who participate in the distribution of the Securities may be entitled, under agreements 
to be entered into with the Company, to indemnification by the Company against certain liabilities, including liabilities 
under Canadian securities legislation, or to contribution with respect to payments, which such underwriters, dealers 
or agents may be required to make in respect thereof. Such underwriters, dealers and agents may be customers of, 
engage in transactions with, or perform services for, the Company in the ordinary course of business. 

Unless otherwise specified in the applicable Prospectus Supplement, each series or issue of Securities (other than 
Common Shares) will be a new issue of Securities with no established trading market. Accordingly, there is currently 
no market through which the Securities (other than Common Shares) may be sold and purchasers may not be able to 
resell such Securities purchased under this Prospectus. This may affect the pricing of such Securities in the secondary 
market, the transparency and availability of trading prices, the liquidity of such Securities and the extent of issuer 
regulation. The Company may elect to list any of the Securities on one or more exchanges, but unless otherwise 
specified in the applicable Prospectus Supplement, the Company shall not be obligated to do so. In addition, 
underwriters will not be obligated to make a market in any securities. No assurance can be given regarding the activity 
of trading in, or liquidity of, any Securities. See "Risk Factors". 

This Prospectus constitutes a public offering of these Securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such Securities. Unless otherwise specified in the 
applicable Prospectus Supplement, the Securities have not been and will not be registered under the U.S. Securities 
Act or any state securities laws. Unless otherwise specified in the applicable Prospectus Supplement, the Securities 
may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons, unless the Securities 
are registered under the U.S. Securities Act and applicable state securities laws or an exemption from such registration 
requirements is available. Each underwriter, dealer and agent who participates in the distribution will agree not to sell 
or offer to sell or to solicit any offer to buy any Securities within the United States or to, or for the account or benefit 
of, a U.S. person, except pursuant to an exemption from the registration requirements of the U.S. Securities Act and 
any applicable state securities laws. This Prospectus does not constitute an offer to sell or a solicitation of an offer to 
buy any of these Securities in the United States. 

SELLING SECURITYHOLDERS 

Securities may be sold under this Prospectus by way of secondary offering by or for the account of certain of the 
Company's securityholders. Any Prospectus Supplement filed in connection with an offering of Securities by selling 
securityholders will include the following information: (i) the names of the selling securityholders; (ii) the number or 
amount of Securities owned, controlled or directed of the class being distributed by each selling securityholder; (iii) 
the number or amount of Securities of the class being distributed for the account of each selling securityholder; (iv) 
the number or amount of Securities of any class to be owned, controlled or directed by the selling securityholders after 
the distribution and the percentage that number or amount represents of the total number of the Company's outstanding 
Securities; (v) whether the Securities are owned by the selling securityholders both of record and beneficially, of 
record only, or beneficially only; (vi) where applicable, the disclosure required by Form 44-101F1 – Short Form 
Prospectus, and selling securityholders will file a non-issuer's submission to jurisdiction form with the applicable 
Prospectus Supplement; and (vii) all other information that is required to be included in the applicable Prospectus 
Supplement.  

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to a purchaser 
who is a non-resident of Canada or to a purchaser who is a resident of Canada of acquiring, owning and disposing of 
any of the Securities offered thereunder. 

RISK FACTORS 

Before deciding to invest in any Securities, prospective purchasers of the Securities should consider carefully 
the risk factors and the other information contained and incorporated by reference in this Prospectus and the 
applicable Prospectus Supplement relating to a specific offering of Securities before purchasing the Securities. 
An investment in the Securities offered hereunder is speculative and involves a high degree of risk. Information 
regarding the risks affecting the Company and its business is provided in the documents incorporated by 
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reference in this Prospectus, including in the AIF and MD&A under the heading "Risk Factors". See 
"Documents Incorporated by Reference".  

No Assurance of Active or Liquid Market  

No assurance can be given that an active or liquid trading market for the Common Shares will be sustained. If an 
active or liquid market for the Common Shares fails to be sustained, the prices at which such Securities trade may be 
adversely affected. Whether or not the Common Shares will trade at lower prices depends on many factors, including 
the liquidity of the Common Shares, prevailing interest rates, the markets for similar securities, general economic 
conditions and the Company's financial condition, historic financial performance, and future prospects. 

There is currently no market through which the Securities (other than the Common Shares) may be sold and purchasers 
may not be able to resell such securities. This may affect the pricing of such Securities in the secondary market, the 
transparency and availability of trading prices, the liquidity of such securities and the extent of issuer regulation. 

Public Markets and Share Prices 

The market price of the Common Shares and any other Securities offered hereunder that become listed and posted for 
trading on the TSXV or any other stock exchange could be subject to significant fluctuations in response to variations 
in the Company's operating results or other factors. In addition, fluctuations in the stock market may adversely affect 
the market price of the Common Shares and any other Securities offered hereunder that become listed and posted for 
trading on the TSXV or any other stock exchange regardless of the operating performance of the Company. Securities 
markets have also experienced significant price and volume fluctuations from time to time. In some instances, these 
fluctuations have been unrelated or disproportionate to the operating performance of issuers. Market fluctuations may 
adversely impact the market price of the Common Shares and any other Securities offered hereunder that become 
listed and posted for trading on the TSXV or any other stock exchange. There can be no assurance of the price at 
which the Common Shares and any other Securities offered hereunder that become listed and posted for trading on 
the TSXV or any other stock exchange will trade. 

Use of the Net Proceeds from an Offering 

Management of the Company will have broad discretion with respect to the application of net proceeds received by 
the Company from the sale of Securities under this Prospectus or a future Prospectus Supplement and may spend such 
proceeds in ways that do not improve the Company's results of operations or enhance the value of the Common Shares, 
or its other securities issued and outstanding from time to time. Any failure by management to apply these funds 
effectively could result in financial losses that could have a material adverse effect on the Company's business or 
cause the price of the securities of the Company issued and outstanding from time to time to decline. 

Additional Issuances and Dilution 

The Company may issue and sell additional securities of the Company to finance its operations. The Company cannot 
predict the size or type of future issuances of securities of the Company or the effect, if any, that future issuances and 
sales of securities will have on the market price of any securities of the Company issued and outstanding from time to 
time. Sales or issuances of substantial amounts of securities of the Company, or the perception that such sales could 
occur, may adversely affect prevailing market prices for securities of the Company issued and outstanding from time 
to time. With any additional sale or issuance of securities of the Company, holders will suffer dilution with respect to 
voting power and may experience dilution in the Company's earnings per share. Moreover, this Prospectus may create 
a perceived risk of dilution resulting in downward pressure on the price of the Company's issued and outstanding 
Common Shares, which could contribute to progressive declines in the prices of such securities. 

No Dividends have been paid on the Common Shares  

The Company has paid no cash dividends on any of its Common Shares to date and currently intends to retain its 
future earnings, if any, to fund the development growth of its businesses. In addition, the terms of any future debt or 
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credit facility may preclude the Company from paying any dividends unless certain consents are obtained, and certain 
conditions are met. 

Enforcement of Judgments Against Foreign Persons may not be Possible 

Canadian investors should be aware that each of the non-resident members of the Board of Directors and management 
resides outside of Canada ("Non-Resident Persons"). While Non-Resident Directors have appointed an agent for 
service of process, it may be difficult for holders to effect service of process within Canada upon the Non-Resident 
Persons. All or a substantial portion of the assets of each of the Non-Resident Persons are likely to be located outside 
of Canada and, as a result, it may not be possible to satisfy a judgment against the Non-Resident Persons in Canada 
or to enforce a judgment obtained in Canadian courts against the Non-Resident Persons outside of Canada.  

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc., 510 Burrard Street, 
3rd Floor, Vancouver, British Columbia, V6C 3B9. 

AUDITORS 

The Company's auditors are MNP LLP, Chartered Professional Accountants, of Toronto, Ontario. MNP LLP has 
advised the Company that it is independent with respect to the Company within the meaning of the Chartered 
Professional Accountants of Ontario Code of Professional Conduct.  

EXPERTS 

Unless otherwise specified in a Prospectus Supplement relating to any Securities offered, certain legal matters in 
connection with the offering of Securities will be passed upon on behalf of the Company by Mintz LLP. In addition, 
certain legal matters in connection with any offering of Securities will be passed upon for any underwriters, dealers, 
or agents by counsel to be designated at the time of the offering by such underwriters, dealers or agents, as the case 
may be. 

As of the date hereof, the "designated professionals" (as such term is defined in Form 51-102F2 – Annual Information 
Form) of Mintz LLP beneficially own, directly or indirectly, less than 1% of the Company's issued and outstanding 
securities.   

AGENTS FOR SERVICE OF PROCESS IN CANADA 

Geoff MacKay, William (Bill) Jarosz, Dr. William (Bill) McVicar, Franklin M. Berger and Adam Mostafa, all being 
directors of the Company, reside outside of Canada, and have appointed Satellos Bioscience Inc. (Address: Royal 
Bank Plaza, South Tower, 200 Bay St., Suite 2800, Toronto, ON M5J 2J3) as their agent for service of process. 
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person that resides outside of Canada, even if the party has appointed an agent for service of process.  

PROMOTER 

Frank Gleeson may be considered to be a "promoter" of the Company within the meaning of applicable Canadian 
securities laws (each, a "Promoter"). Mr. Gleeson, currently owns, or exercises control or direction over, 3,740,389 
Common Shares representing approximately 3.3% of the issued and outstanding Common Shares on a non-diluted 
basis. Mr. Gleeson receives compensation from the Company for his services as Chief Executive Officer of the 
Company and has been granted 3,362,917 options pursuant to the Company's stock option plan. The statement as to 
the number of Common Shares beneficially owned, or over which a Promoter exercises control or direction, directly 
or indirectly, not being within the knowledge of the Company, has been obtained from the System for Electronic 
Disclosure by Insiders. 
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No Promoter of the Company is, as at the date of this Prospectus, or has been within 10 years prior to the date of this 
Prospectus, a director, chief executive officer, or chief financial officer of any person or company, that: 

 was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant 
company access to any exemption under securities legislation, that was in effect for a period of more than 30 
consecutive days that was issued while the Promoter was acting in such capacity; or 

 was subject to a cease trade order, an order similar to a cease trade order, or an order that denied the relevant 
company access to any exemption under securities legislation, that was in effect for a period of more than 30 
consecutive days that was issued after the Promoter ceased to act in such capacity and which resulted from 
an event that occurred while the Promoter was acting in such capacity. 

No Promoter of the Company is, as at the date of this Prospectus, or has been within the 10 years prior to the date of 
this Prospectus, a director or executive officer of any person or company that, while the Promoter was acting in that 
capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or 
compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets. 

No Promoter of the Company has, within the 10 years prior to the date of this Prospectus, become bankrupt, made a 
proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets 
of the Promoter. 

PURCHASERS' STATUTORY RIGHTS AND CONTRACTUAL RIGHTS OF WITHDRAWAL AND 
RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two business days after receipt 
or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revision of the price or 
damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser within the 
time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer 
to any applicable provisions of the securities legislation of the purchaser's province or territory for the particulars of 
these rights or consult with a legal adviser. 

In addition, original purchasers of convertible, exchangeable or exercisable Securities (other than an offering of 
Warrants where such Warrants may reasonably be regarded as incidental to the offering as a whole) will have a 
contractual right of rescission against the Company in respect of the conversion, exchange or exercise of the 
convertible, exchangeable or exercisable Security. The contractual right of rescission will be further described in any 
applicable Prospectus Supplement, but will, in general, entitle such original purchasers to receive the amount paid for 
the applicable convertible, exchangeable or exercisable Security (and any additional amount paid upon conversion, 
exchange or exercise) upon surrender of the underlying securities acquired thereby, in the event that this Prospectus 
(as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise 
takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable Security under 
this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the 
convertible, exchangeable or exercisable security under this Prospectus. 

In an offering of convertible, exchangeable or exercisable Preferred Shares, Subscription Receipts, Warrants or 
convertible, exchangeable or exercisable Debt Securities (or Units comprised partly thereof), investors are cautioned 
that the statutory right of action for damages for a misrepresentation contained in the prospectus is limited, in certain 
provincial and territorial securities legislation, to the price at which convertible, exchangeable or exercisable Preferred 
Shares, Subscription Receipts, Warrants or convertible, exchangeable or exercisable Debt Securities (or Units 
comprised partly thereof) are offered to the public under the prospectus offering. This means that, under the securities 
legislation of certain provinces and territories, if the purchaser pays additional amounts upon the conversion, exchange 
or exercise of the Security, those amounts may not be recoverable under the statutory right of action for damages that 
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applies in those provinces or territories. The purchaser should refer to any applicable provisions of the securities 
legislation of the purchaser's province for the particulars of this right of action for damages or consult with a legal 
advisor. 
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CERTIFICATE OF THE COMPANY 

Dated: January 26, 2024 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true, and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of the provinces of British Columbia, Alberta 
and Ontario.  

 
 

 
(SIGNED) "Frank Gleeson" (SIGNED) "Elizabeth Williams" 

Chief Executive Officer Chief Financial Officer 
 
 
 
 
 

On Behalf of the Board of Directors 
 
 
 

(SIGNED) "Geoff MacKay" (SIGNED) "Adam Mostafa" 
Director Director 
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CERTIFICATE OF THE PROMOTER 

Dated: January 26, 2024 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, 
as of the date of the last supplement to this prospectus relating to the securities offered by this prospectus and the 
supplement(s), constitute full, true, and plain disclosure of all material facts relating to the securities offered by this 
prospectus and the supplement(s) as required by the securities legislation of each of the provinces of British Columbia, 
Alberta and Ontario. 

 

(SIGNED) "Frank Gleeson" 
Promoter 

 


