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PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION DATED DECEMBER 23, 2025

Up to 2,793,296 Common Units, Each Consisting of a Common Share and a
Warrant to Purchase One Common Share

Up to 2,793,296 Pre-funded Units, Each Consisting of a Pre-funded Warrant to
Purchase One Common Share and a Warrant to Purchase One Common Share

Up to 2,793,296 Common Shares included in the Common Units
Up to 2,793,296 Warrants included in the Common Units and Pre-funded Units
Up to 2,793,296 Pre-funded Warrants included in the Pre-funded Units



Up to 2,793,296 Common Shares Underlying the Warrants
Up to 2,793,296 Common Shares Underlying the Pre-funded Warrants

o BriaCell

BriaCell Therapeutics Corp.

We are offering on a best efforts basis (the “Offering”) up to 2,793,296 common units (each, a “Common Unit”) of
BriaCell Therapeutics Corp. Each Common Unit consists of one common share, no par value per share (a “common
share”), and one warrant (each a “Warrant”). Each Warrant will entitle the holder to purchase one common share at
an exercise price of $11.1875, equal to 125% of the assumed public offering price of one Common Unit of $8.95 per
Common Unit (which is the last reported sales price of our common shares on the Nasdaq Capital Market (“Nasdaq”)
on December 19, 2025). Each Warrant will expire five years from date of issuance.

We are also offering to those purchasers, if any, whose purchase of Common Units in this Offering would otherwise
result in the purchaser, together with its affiliates and certain related parties, beneficially owning more than 4.99%
(or, at the election of the purchaser, 9.99%) of our outstanding common shares immediately following the
consummation of this Offering, the opportunity to purchase, if the purchaser so chooses, pre-funded units (each a
“Pre-funded Unit”) in lieu of Common Units. Each Pre-funded Unit will consist of one pre-funded warrant to purchase
one common share at an exercise price of $0.001 per share (each a “Pre-funded Warrant”) and one Warrant. Each Pre-
funded Warrant will be immediately exercisable for one common share and will not expire prior to exercise. The
purchase price of each Pre-funded Unit is equal to the price per Common Unit being sold to the public in this Offering,
minus $0.001, and the exercise price of each Pre-funded Warrant will be $0.001 per share.

The common shares and Pre-funded Warrants can each be purchased in this Offering only with the accompanying
Warrants that are part of a Common Unit or Pre-funded Unit, respectively, but the components of the Common Units
and Pre-funded Units will be immediately separable and will be issued separately in this Offering. See “Description
of Securities” in this prospectus for more information.

The Offering also includes the common shares issuable from time to time upon exercise of the Pre-funded Warrants
and Warrants.

The Common Units, the Pre-funded Units and the Pre-funded Warrants will not be listed on Nasdaq or the Toronto
Stock Exchange (“TSX”) and are not expected to trade in any market. We are also registering the common shares
issuable upon exercise of the Warrants and Pre-funded Warrants pursuant to this prospectus.

This Offering will terminate on March 15, 2026, unless completed sooner or we decide to terminate the Offering
(which we may do at any time in our discretion) prior to that date.

We will deliver all securities to be issued in connection with this Offering delivery versus payment/receipt versus
payment upon receipt by us of investor funds. We will have one closing for all the securities purchased in this Offering.
Accordingly, neither we nor the placement agent (as defined below) have made any arrangements to place investor
funds in an escrow account or trust account since the placement agent will not receive investor funds in connection
with the sale of the securities offered hereunder.

You should read this prospectus, together with additional information described under the heading “Where You Can
Find More Information” carefully before you invest in any of our securities.



Our common shares are listed on Nasdaq and the TSX under the symbols “BCTX” and “BCT”, respectively, and our
public warrants are listed on Nasdaq under the symbols “BCTXW?” and “BCTXZ”. On December 22, 2025, the last
reported sale price of our common shares on Nasdaq was $9.73 per share, the last reported sale price of our BCTXW
public warrants on Nasdaq was $0.045 per warrant and the last reported sale price of our BCTXZ public warrants on
Nasdaq was $0.39 per warrant. The actual public offering price per Common Unit sold in this Offering will be
determined between us and the placement agent based on market conditions at the time of pricing and may be at a
discount to the current market price. Therefore, the assumed public offering price used throughout this prospectus may
not be indicative of the final offering price. We intend to apply to list the Warrants on Nasdaq under the symbol
“BCTXX”. No assurance can be given that a trading market will develop for the Warrants. There is no established
public trading market for the Pre-funded Warrants, and we do not expect a market to develop. In addition, we do not
intend to apply for a listing of the Pre-funded Warrants on any national securities exchange or other nationally
recognized trading system. Without an active trading market, the liquidity of the Pre-funded Warrants will be limited.

We have engaged ThinkEquity LLC, or the placement agent, to act as our exclusive placement agent in connection
with this Offering. The placement agent has agreed to use its reasonable best-efforts to arrange for the sale of the
securities offered by this prospectus. The placement agent is not purchasing or selling any of the securities we are
offering and the placement agent is not required to arrange the purchase or sale of any specific number or dollar
amount of securities. We have agreed to pay to the placement agent the placement agent fees set forth in the table
below, which assumes that we sell all of the securities offered by this prospectus.

There is no arrangement for funds to be received in escrow, trust or similar arrangement. There is no minimum offering
requirement as a condition of closing of this Offering. Because there is no minimum Offering amount required as a
condition to closing this Offering, we may sell fewer than all of the securities offered hereby, which may significantly
reduce the amount of proceeds received by us, and investors in this Offering will not receive a refund in the event that
we do not sell an amount of securities sufficient to pursue our business goals described in this prospectus. We will
bear all costs associated with the Offering. See “Plan of Distribution” on page 22 of this prospectus for more
information regarding these arrangements.

We are an “emerging growth company,” as defined under the federal securities laws and, as such, we have elected to
comply with certain reduced public company reporting requirements for this prospectus and future filings. See
“Prospectus Summary - Implications of Being an Emerging Growth Company and Smaller Reporting Company.”

Investing in our securities is speculative and involves a high degree of risk. You should carefully consider the
risk factors beginning on page 7 of this prospectus before purchasing our securities. Neither the Securities and
Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The securities offered by this prospectus have not been and will not be qualified for sale under the securities laws of
any province or territory of Canada or to any resident of Canada and may not be offered or sold, directly or indirectly,
in Canada, or to or for the account of any resident of Canada. This prospectus has not been filed in respect of, and will
not qualify, any distribution of these securities in any province or territory of Canada.

Per Common Per Pre-
Unit funded Unit Total

Public offering price $ $ $
Placement agent fees() $ $ $
Proceeds to us, before expenses?® $ $ $

(1) We refer you to “Plan of Distribution” beginning on page 22 for additional information regarding placement
agent compensation.

2) Because there is no minimum number of securities or amount of proceeds required as a condition to closing
in this Offering, the actual public offering amount, placement agent fees, and proceeds to us, if any, are not
presently determinable and may be substantially less than the total maximum offering amounts set forth
above. For more information, see “Plan of Distribution.”



The delivery to purchasers of the securities in this Offering is expected to be made on or about , 2026.

ThinkEquity

The date of this prospectus is , 2026.
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ABOUT THIS PROSPECTUS

We have not, and the placement agent has not, authorized anyone to provide any information to you or to
make any representations other than those contained in, or incorporated by reference into, this prospectus, any
amendment or supplement to this prospectus, or in any free writing prospectuses prepared by or on behalf of us or to
which we have referred you. We take no responsibility for and can provide no assurance as to the reliability of, any
other information that others may give you. This prospectus is an offer to sell only the securities offered hereby, and
only under circumstances and in jurisdictions where offers and sales are permitted. You should not assume that the
information contained in this prospectus or any applicable prospectus supplement is accurate on any date subsequent
to the date set forth on the front cover of the document or that any information that we have incorporated by reference
is correct on any date subsequent to the date of the document incorporated by reference, even though this prospectus
or any applicable prospectus supplement is delivered, or securities are sold, on a later date. Our business, financial
condition, results of operations and prospects may have changed since the date on the front cover of this prospectus.

We may also file a prospectus supplement or post-effective amendment to the registration statement of which
this prospectus forms a part that may contain material information relating to this Offering. The prospectus supplement
or post-effective amendment may also add, update or change information contained in this prospectus. If there is any
inconsistency between the information in this prospectus and the applicable prospectus supplement or post-effective
amendment, you should rely on the applicable prospectus supplement or post-effective amendment, as applicable.
Before purchasing any securities, you should carefully read this prospectus, any prospectus supplement and any post-
effective amendment together with the additional information described under the heading “Where You Can Find
More Information” and “Incorporation of Certain Information by Reference.”



Neither we nor the placement agent has taken any action to permit this Offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the
United States.

For investors outside the United States: We have not, and the placement agent has not, done anything
that would permit this Offering or possession or distribution of this prospectus or any applicable free writing
prospectus in any jurisdiction where action for that purpose is required, other than in the United States.
Persons outside the United States who come into possession of this prospectus and any applicable free writing
prospectus must inform themselves, and observe any restrictions relating to, the Offering and the distribution
of this prospectus outside the United States.

This prospectus contains summaries of certain provisions contained in some of the documents described
herein, but reference is made to the actual documents for complete information. All of the summaries are qualified in
their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will be
filed or will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part,
and you may obtain copies of those documents as described below under the section entitled “Where You Can Find
More Information.”
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PROSPECTUS SUMMARY

The following summary highlights information contained or incorporated by reference elsewhere in this prospectus
and does not contain all of the information that you should consider in making your investment decision. Before
investing in our common shares, you should carefully read this entire prospectus, including our consolidated financial
statements and the related notes and other documents incorporated by reference herein, as well as the information
under the caption “Risk Factors” herein and under similar headings in the other documents that are incorporated by
reference into this prospectus including documents that are filed after the date hereof. Some of the statements in this
prospectus constitute forward-looking statements that involve risks and uncertainties. See “Cautionary Note
Regarding Forward-Looking Statements.” Our actual results could differ materially from those anticipated in such
forward-looking statements as a result of certain factors, including those discussed in the “Risk Factors” and other
sections included in or incorporated by reference herein. In this prospectus, unless otherwise stated or the context
otherwise requires, references to the “Company,” “we,” “our,” “BriaCell” and “us” refer to BriaCell Therapeutics
Corp., and its subsidiaries, unless otherwise indicated or required by the context.

Overview

BriaCell Therapeutics Corp. (“Briacell” or the “Company”) is a clinical-stage biotechnology company that
is developing novel immunotherapies to transform cancer care. Inmunotherapies have come to the forefront in the
fight against cancer as they harness the body’s own immune system to recognize and destroy cancer cells. The
Company is currently advancing its Bria-IMT™ targeted immunotherapy in combination with an immune check point
inhibitor (Retifanlimab) in a pivotal Phase 3 study in metastatic breast cancer. Bria-IMT™ is currently under Fast
Track Designation by the U.S. Food and Drug Administration (the “FDA”) intended to accelerate the review process
of novel treatments that address unmet medical needs. Positive completion of the pivotal study, following review by
FDA, could lead to full approval of the Bria-IMT™ immune checkpoint inhibitor combination in metastatic breast
cancer. BriaCell reported benchmark-beating patient survival and clinical benefit in metastatic breast cancer with
median overall survival of 13.4 months in BriaCell’s metastatic breast cancer patients vs. 6.7-9.8 months for similar
patients reported in the literature in its Phase 2 study of Bria-IMT™ combination study with retifanlimab at the 2023
San Antonio Breast Cancer Symposium. A completed Bria-IMT™ Phase 1 combination study with retifanlimab (an
anti-PD1 antibody manufactured by Incyte) confirmed tolerability and early-stage efficacy. BriaCell is also developing
personalized off-the-shelf immunotherapies, Bria-OTS™ and Bria-OTS+™, which provides a platform technology to
develop personalized off-the-shelf immunotherapies for numerous types of cancer, and a soluble CD80 protein
therapeutic which acts both as a stimulator of the immune system as well as an immune checkpoint inhibitor.



Recent Developments

On August 13, 2025, we announced acceptance into Memorial Sloan Kettering Cancer Center’s (MSK’s)
2025 Therapeutics Accelerator Cohort program for the Bria-OTS+™ platform, which includes the Bria-BRES+™
product candidate for breast cancer.

On August 25, 2025, we reported that we had been awarded a US$2.0 million Small Business Innovation
Research (SBIR) grant from the U.S. National Cancer Institute (NCI) to advance Bria-PROS+™ in prostate cancer,
providing non-dilutive funding to support manufacturing and planned clinical evaluation activities for this program

On October 21, 2025, we further announced a collaboration with MSK’s Therapeutics Accelerator program
focused on the Bria-OTS+ platform. The collaboration includes support for manufacturing, IND development and
clinical protocol work for a planned Phase 1 study of Bria-BRES+ in breast cancer, and is intended to help accelerate
clinical development of Bria-OTS+ across multiple cancer indications.

We continued to advance our pivotal Phase 3 clinical study of Bria-IMT™ plus an immune checkpoint
inhibitor (CPI) in metastatic breast cancer (MBC). On October 13, 2025, we announced plans to present positive
biomarker data from this ongoing trial at the ESMO 2025 Congress, highlighting that biomarkers identified in our
prior Phase 2 study showed similar trends in the Phase 3 setting, and that a delayed-type hypersensitivity response
appeared to be associated with longer progression-free survival in a blinded analysis of Phase 3 patients, with no new
safety or tolerability issues identified. On October 21, 2025, we reported that 79 clinical sites across 23 U.S. states
were enrolling patients in the Phase 3 study, including new participation by Dartmouth Cancer Center, Cedars-Sinai
Medical Center and Winship Cancer Institute of Emory University, and indicated that top-line data could be available
as early as the first half of 2026, subject to event accrual. On October 22, 2025, we disclosed that the independent
Data Safety Monitoring Board (DSMB) had issued a fourth consecutive positive recommendation following review
of safety data from the Phase 3 trial, identifying no safety concerns and recommending that the study continue without
modification; the trial is being conducted under U.S. FDA Fast Track designation.

We also expanded our clinical data-generation activities for Bria-IMT at major oncology conferences. In
November and December 2025, we announced a series of forthcoming presentations at the 2025 San Antonio Breast
Cancer Symposium (SABCS®). On November 18 and November 25, 2025, we reported that three BriaCell posters
had been accepted, which together will present updated overall survival data from the Phase 2 study of Bria-IMT plus
CPI in MBC and positive biomarker findings from the pivotal Phase 3 study. On December 2, 2025, we confirmed
that these SABCS presentations, which occurred on December 10, 2025, highlighted survival and clinical benefit data
from the Phase 2 program as well as key Phase 3 biomarker data, and reiterated that an interim overall survival analysis
in the pivotal Phase 3 trial that is expected in the first half of 2026.

In parallel, we continued to develop our next-generation Bria-OTS+™ off-the-shelf cell-based
immunotherapy platform. On October 3, 2025, we announced plans to present preclinical data on Bria-OTS+ at the
Society for Immunotherapy of Cancer (SITC) 2025 Annual Meeting, followed on November 4, 2025 by a release
describing a SITC poster to showcase anti-tumor activity of Bria-OTS+ in breast and prostate cancer models, and the
ongoing GMP manufacturing of lead candidates Bria-BRES+ and Bria-PROS+ in preparation for clinical trials. On
November 7, 2025, we reported preclinical results presented at SITC 2025 indicating that Bria-OTS+ induced rapid
and durable anti-cancer activity in preclinical models by engaging both innate and adaptive immune responses, and
that both Bria-BRES+ and Bria-PROS+ increased tumor cell cytotoxicity in these models.

Finally, we continued to broaden our pipeline beyond cell-based immunotherapies. On November 20, 2025,
we announced a collaboration between our subsidiary BriaPro Therapeutics Corp. and Receptor.Al to apply
Receptor.Al’s artificial intelligence platform to design highly selective anti-cancer kinase inhibitor candidates. The
collaboration is intended to expand BriaPro’s small-molecule oncology pipeline and complements our existing cell-
based programs, with the goal of accelerating development of next-generation cancer therapeutics with improved
efficacy and safety profiles.
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Implications of Being an Emerging Growth Company and Smaller Reporting Company

We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). As a result, we rely on exemptions from certain disclosure requirements that are applicable to other
companies that are not emerging growth companies. Accordingly, we have included detailed compensation
information for only our three most highly compensated executive officers and have not included a compensation
discussion and analysis of our executive compensation programs in this prospectus. In addition, for so long as we are
an “emerging growth company,” we will not be required to:

e cngage an auditor to report on our internal controls over financial reporting pursuant to Section 404(b)
of the Sarbanes-Oxley Act of 2002;

e comply with any requirement that may be adopted by the Public Company Accounting Oversight
Board regarding mandatory audit firm rotation or a supplement to the auditor’s report providing
additional information about the audit and the financial statements;

e comply with new or revised accounting standards applicable to public companies as quickly as other
public companies;

e submit certain executive compensation matters to shareholder advisory votes, such as “say-on-pay,”
“say-on-frequency,” and “say-on-golden parachutes;” or

e disclose certain executive compensation related items such as the correlation between executive
compensation and performance and comparison of the chief executive officer’s compensation to median
employee compensation.

In addition, the JOBS Act provides that an “emerging growth company” can use the extended transition period for
complying with new or revised accounting standards.

We will remain an “emerging growth company” until the earliest to occur of:

e our reporting $1.235 billion or more in annual gross revenues;

® our issuance, in a three-year period, of more than $1 billion in non-convertible debt;

e the end of the fiscal year in which the market value of our common shares held by non-affiliates
exceeds $700 million on the last business day of our second fiscal quarter; and

e July 31, 2026.

We cannot predict if investors will find our securities less attractive because we may rely on these exemptions, which
could result in a less active trading market for our securities and increased volatility in the price of our securities.

Finally, we are a “smaller reporting company” (and may continue to qualify as such even after we no longer qualify
as an emerging growth company) and accordingly may provide less public disclosure than larger public companies,
including the inclusion of only two years of audited financial statements and only two years of management’s
discussion and analysis of financial condition and results of operations disclosure. As a result, the information that we
provide to our shareholders may be different than you might receive from other public reporting companies in which
you hold equity interests.

Share Consolidations

A one-for-15 consolidation of our issued and outstanding common shares became effective under the corporate law
of British Columbia, Canada on January 24, 2025 and the post-consolidation common shares commenced trading on
the TSX and Nasdaq on January 29, 2025. A one-for-10 consolidation of our issued and outstanding common shares
became effective under the corporate law of British Columbia, Canada on August 25, 2025 and the post-consolidation
common shares commenced trading on the TSX and Nasdaq on August 25, 2025. Unless otherwise noted, the share
and per share information in this prospectus reflects the effect of the consolidations.

Corporate Information



Our principal executive offices are located at Suite 300-235 15 Street, West Vancouver, BC V7T 2XI. Our telephone
number is (604) 921-1810. Our corporate website is www.briacell.com.

The information contained on our website is not incorporated by reference into this prospectus, and you should not
consider any information contained on, or that can be accessed through, our website as part of this prospectus in
deciding whether to purchase our securities.
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Common Units
offered by us

Pre-funded Units
offered by us

Number of common
shares outstanding
immediately before
this Offering

Number of common
shares to be
outstanding after this
Offering

Use of proceeds

THE OFFERING

2,793,296 Common Units, each Common Unit consisting of one common share and one
Warrant, with each Warrant exercisable for one common share. The Warrants offered as part
of the Common Units are exercisable immediately, at an exercise price of $11.1875, equal
to 125% of the assumed public offering price of $8.95 per Common Unit (which is the last
reported sale price of our common shares on Nasdaq on December 19, 2025). The Warrants
expire five years from the date of issuance. The securities contained in the Common Units
are immediately separable and will be issued separately in this Offering.

This prospectus also relates to the offering of the common shares issuable upon exercise of
the Warrants.

We are also offering to those purchasers, if any, whose purchase of Common Units in this
Offering would otherwise result in such purchaser, together with its affiliates and certain
related parties, beneficially owning more than 4.99% (or, at the election of the purchaser,
9.99%) of our outstanding common shares immediately following the consummation of this
Offering, the opportunity to purchase, if the purchaser so chooses, Pre-funded Units in lieu
of Common Units.

Each Pre-funded Unit will consist of a Pre-funded Warrant to purchase one common share
at an exercise price of $0.001, per share and one Warrant. The purchase price of each Pre-
funded Unit is equal to the price per Common Unit being sold to the public in this Offering,
minus $0.001. The Pre-funded Warrants will be immediately exercisable and may be
exercised at any time. For each Pre-funded Unit we sell, the number of Common Units we
are offering will be decreased on a one-for-one basis.

Because we will issue one Warrant as part of each Common Unit or Pre-funded Unit, the
number of Warrants sold in this Offering will not change.

This Prospectus also relates to the offering of the common shares issuable upon exercise of
the Pre-funded Warrants.

1,883,906 issued and outstanding as of December 19, 2025.

4,677,202 shares, based on an assumed public offering price of $8.95 per share (which is the
last reported sale price of our common shares on Nasdaq on December 19, 2025) and
assumes no sale of Pre-funded Units, which, if sold, would reduce the number of common
shares that we are offering on a one-for-one basis.

If we sell all of the securities offered hereby, we estimate that the net proceeds of this
Offering based upon an assumed public offering price of $8.95 per Common Unit, and after



deducting placement agent fees and estimated offering expenses, will be approximately
$22.71 million, assuming no exercise of the Warrants. However, because this Offering is
being made on a best-efforts basis, and there is no minimum offering amount required as a
condition to the closing of this Offering, we may sell fewer than all of the securities offered
hereby and may receive significantly less in net proceeds from this Offering.

We currently intend to use the net proceeds from this Offering to fund working capital
requirements, general corporate purposes and the advancement of business objectives. See
“Use of Proceeds”.
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Trading Our common shares are listed on Nasdaq under the symbol “BCTX”. We intend to apply to

list the Warrants on Nasdaq under the symbol “BCTXX”. No assurance can be given that a
trading market will develop for the Warrants. There is no established public trading market
for the Pre-funded Warrants, and we do not expect a market to develop. In addition, we do
not intend to apply for a listing of the Pre-funded Warrants on any national securities
exchange or other nationally recognized trading system. Without an active trading market,
the liquidity of the Pre-funded Warrants will be limited.

Risk Factors Investing in our common shares involves a high degree of risk. See “Risk Factors” beginning
on page 7 of this prospectus, and the other information included, or incorporated by
reference, in this prospectus for a discussion of factors you should consider carefully before
deciding to invest in our securities.

(1) The number of common shares to be outstanding following this Offering is based on 1,883,906 outstanding
common shares as of December 19, 2025, and excludes:

e 1,681,606 common shares issuable upon the exercise of outstanding warrants, at a weighted average exercise
price of $58.74;

e 50,951 common shares issuable upon the exercise of outstanding options, at a weighted average exercise price of
$242.15;

e 40,000 common shares issuable upon the conversion of outstanding restricted share units, at a weighted average
exercise price of $0.01; and

e 165,935 common shares issuable upon the conversion of outstanding performance share units, at a weighted
average exercise price of $0.01.

Unless otherwise indicated, this prospectus also assumes no sale of Pre-funded Units and no exercise of the warrants
to the placement agent (the “placement agent warrants™).
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SUMMARY FINANCIAL DATA

The following tables set forth summary financial data as of, and for the three months ended October 31, 2025 and
2024, and for the years ended, July 31, 2025 and 2024, should be read together with our consolidated financial
statements and the related notes incorporated by reference herein, as well as the section of this prospectus entitled
“Risk Factors” appearing elsewhere in this prospectus. The summary financial data in this section is not intended to
replace our financial statements and related notes. The summary consolidated financial data as of October 31, 2025,
and for the three months ended, October 31, 2025 and 2024 are derived from our unaudited condensed consolidated
financial statements incorporated by reference into this prospectus. In our opinion, these unaudited condensed
consolidated financial statements have been prepared on a basis consistent with our audited financial statements and
contain all adjustments, consisting only of normal and recurring adjustments, necessary for a fair presentation of



such condensed consolidated financial data. The summary financial data as of, and for the years ended, July 31, 2025
and 2024 are derived from our audited financial statements included incorporated by reference into this prospectus.
Our historical results are not necessarily indicative of our future results, and our operating results for the three-month
period ended October 31, 2025 are not necessarily indicative of the results that may be expected for the fiscal year
ending July 31, 2026 or any other interim periods or any future year or period. The summary of consolidated financial
data as of, and for the years ended July 31, 2025 and 2024 have been retrospectively adjusted to reflect a 1-for-15
share consolidation, which became effective under the corporate law of British Columbia, Canada on January 24,
2025 and the post-consolidation common shares commenced trading on Nasdaq on January 29, 2025, as well as the
additional 1-for-10 share consolidation effective August 25, 2025. No other changes to our historical financial

statements were made in recasting the amounts set forth below.

Three months ended Year ended
October 31, July 31,
2025 2024
(Unaudited) (Unaudited) 2025 2024
Operating Expenses:
Research, development, and clinical trial
expenses $ 6,683,643 § 3665341 § 21,270,678 $ 27,177,807
General and administrative expenses 1,639,300 1,487,491 5,934,125 6,152,269
Total operating expenses 8,322,943 5,152,832 27,204,803 33,330,076
Operating loss (8,322,943) (5,152,832) (27,204,803) (33,330,076)
Financial income, net 158,646 11,714 114,511 262,566
Change in fair value of the warrant liability (69,201) (616,643) 758,364 28,242,472
Share of loss on equity investment (44,830) (71,515) (224,212) (106,510
Net loss $ (8,278,328) $ (5,829,276) $ (26,556,140) (4,931,548)
Net loss attributable to non-controlling
interest (80,763) (27,101) (244,273) (140,082
Net loss and Comprehensive loss for the
period attributable to BriaCell (8,197,565) (5,802,175) (26,311,867) (4,791,466)
Net loss per share attributable to BriaCell —
basic and diluted $ (4.35) $ (32.67) $ (62.19) § (43.68)
Weighted average number of shares used in
computing net basic and diluted loss per share
of common stock 1,883,906 177,606 423,114 109,699
October 31, 2025
Unaudited, Unaudited,
Actual As Adjusted (1)
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 2,714,012 $ 25,424,512
Short-term investments 7,461,960 7,461,960
Amounts receivable and prepaid expenses 1,172,435 1,172,435
Total current assets 11,348,407 34,058,907
NON-CURRENT ASSETS:
Investments
Equity investment in BC Therapeutics 554,448 554,448
Intangible assets, net 180,707 180,707
Property and equipment, net 273,980 273,980
Long term prepaid expenses 717,508 717,508
Total non-current assets 1,726,643 1,726,643




Total assets $ 13,075,050 § 35,785,550

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES:
Trade payables $ 2,128,915 $ 2,128,915
Accrued expenses and other payables 1,188,858 1,188,858
Total current liabilities 3,317,773 3,317,773

NON-CURRENT LIABILITIES:

Warrant liability 406,873 406,873

Total non-current liabilities $ 406,873 $ 406,873
Total shareholders’ equity 9,350,404 32,060,904
Total liabilities and shareholders’ equity $ 13,075,050 $ 35,785,550

(1) The as adjusted balance sheet data gives effect to the assumed net proceeds from this Offering, assuming no
Pre-funded Units are issued in the Offering.
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RISK FACTORS

Investing in our securities is highly speculative and involves a significant degree of risk. You should carefully consider
the following risks and uncertainties as well as the risks and uncertainties described in the section entitled “Risk
Factors” contained in our Annual Report on Form 10-K for the fiscal year ended July 31, 2025 (the “2025 Form 10-
K”), as well as in our subsequent Quarterly and Annual Reports filed with the Securities and Exchange Commission
(“SEC”), which filings are incorporated in this prospectus by reference in their entirety. These risk factors could
materially and adversely affect our business, results of operations or financial condition. Our business faces
significant risks and the risks described below or incorporated by reference herein may not be the only risks we face.
Additional risks not presently known to us or that we currently believe are immaterial may materially affect our
business, results of operations, or financial condition. If any of these risks occur, the trading price of our common
shares could decline and you may lose all or part of your investment.

Risks Related to this Offering and Ownership of our Securities

If we are unable to maintain listing of our securities on Nasdaq, the TSX or any stock exchange, our share
price could be adversely affected and the liquidity of our common shares and our ability to obtain financing could be
impaired and it may be more difficult for our shareholders to sell their securities.

Although our common shares are currently listed on Nasdaq and the TSX, we may not be able to continue to
meet Nasdaq’s minimum listing requirements or those of any other national exchange. If we are unable to maintain
listing of our common shares on Nasdaq or the TSX or if a liquid market for our common shares does not develop or
is not sustained, our common shares may remain thinly traded.

On July 3, 2024, the Company received a letter from the Listing Qualifications Department of Nasdaq
indicating that, based upon the Company’s market value of listed securities (“MVLS”) for the 33 consecutive business
days from May 15, 2024, to July 2, 2024, the Company did not meet the minimum MVLS of $35,000,000, $2.5 million
shareholders’ equity or $500,000 of net income from continuing operations requirements for The Nasdaq Capital
Market set forth in Listing Rules 5550(b)(2), 5550(b)(1), or 5550(b)(3) (the “Rules”) required for continued listing
pursuant to Nasdaq Listing Rule 5550(b)(2). The letter also indicated that the Company would be provided with a



compliance period of 180 calendar days, or until December 30, 2024, in which to regain compliance pursuant to
Nasdaq Listing Rule 5810(c)(3)(C).

On December 18, 2024, we received a letter from the Listing Qualifications Department of Nasdaq notifying
the Company that based on our shareholders’ equity, we comply with the Rules and the matter is now closed.

In addition, on August 22, 2024, the Company received a letter from the Nasdaq Listing Qualifications
Department notifying the Company that, for the last 30 consecutive business days, the closing bid price for the
Company’s common shares have been below the minimum $1.00 per share required for continued listing on The
Nasdaq Capital Market pursuant to Nasdaq Listing Rule 5550(a)(2) (the “Minimum Bid Price Requirement”). The
Company regained compliance with the Minimum Bid Price Requirement on February 12, 2025.

Under amended Nasdaq Listing Rule 5810(c)(3)(A)(iv) (the “Nasdaq Excessive Reverse Stock Split Rule”),
companies are now limited by how many times they can effect reverse stock splits within a certain time period to
regain compliance with the minimum bid price requirement. Under the Nasdaq Excessive Reverse Stock Split Rule,
if a company’s common shares fail to meet the minimum bid price requirement and the company has effected a reverse
stock split within the prior one-year period, it will not be eligible for any compliance period to address a bid price
deficiency. Accordingly, if our common shares fall out of compliance with the minimum bid requirement within a
one-year period following our August 25, 2025 share consolidation, we will be issued a delisting determination rather
than being granted a compliance period. Under these circumstances, we could appeal the delisting determination to a
Hearings Panel, during which time any suspension or delisting action will be stayed. This amendment builds upon a
2020 rule change, which established an automatic delisting threshold for companies that have conducted one or more
reverse stock splits within a two-year period with a cumulative ratio of 250 shares or more to one. Companies that
meet this threshold are also ineligible for a compliance period and are subject to delisting (subject to a stay pursuant
to the appeal processes).

If Nasdaq determines to delist our securities from trading on its exchange and we are unable to obtain listing
on another national securities exchange, a reduction in some or all of the following may occur, each of which could
have a material adverse effect on our shareholders:

the liquidity of our common shares;

the market price of our common shares;

our ability to obtain financing for the continuation of our operations;

the number of investors that will consider investing in our common shares;

the number of market makers in our common shares;

the availability of information concerning the trading prices and volume of our common shares; and
the number of broker-dealers willing to execute trades in our common shares.

Investors in this Offering will experience immediate and substantial dilution in the book value of their investment.

The public offering price will be substantially higher than the net tangible book value per share of our
outstanding common shares. As a result, investors in this Offering will incur immediate dilution of $2.13 per share
based on the assumed public offering price of $8.95 per Common Unit in this Offering. Investors in this Offering will
pay a price per common share that substantially exceeds the book value of our assets after subtracting our liabilities.
See “Dilution” for a more complete description of how the value of your investment will be diluted upon the
completion of this Offering. The description in this paragraph assumes no sale of Pre-funded Units, which, if sold,
would reduce the number of common shares that we are offering on a one-for-one basis.

Our management will have broad discretion over the use of the proceeds we receive in this Offering and might not
apply the proceeds in ways that increase the value of your investment.

Our management will have broad discretion over the use of our net proceeds from this Offering, and you will
be relying on the judgment of our management regarding the application of these proceeds. Our management might
not apply our net proceeds in ways that ultimately increase the value of your investment. We expect to use the net
proceeds from this Offering to fund working capital requirements, general corporate purposes and the advancement
of business objectives. Our management might not be able to yield a significant return, if any, on any investment of



these net proceeds. You will not have the opportunity to influence our decisions on how to use our net proceeds from
this Offering.
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We may seek to raise additional funds or develop strategic relationships by issuing securities that would dilute your
ownership. Depending on the terms available to us, if these activities result in significant dilution, it may negatively
impact the trading price of our common shares.

Any additional financing that we secure may require the granting of rights, preferences or privileges senior
to, or pari passu with, those of our common shares. Any issuances by us of equity securities may be at or below the
prevailing market price of our common shares and in any event may have a dilutive impact on your ownership interest,
which could cause the market price of our common shares to decline. We may also raise additional funds through the
incurrence of debt or the issuance or sale of other securities or instruments senior to our common shares, which may
be highly dilutive. The holders of any securities or instruments we may issue may have rights superior to the rights of
our common shareholders. If we experience dilution from the issuance of additional securities and we grant superior
rights to new securities over holders of our common shares, it may negatively impact the trading price of our common
shares and you may lose all or part of your investment.

There is no public market for the Pre-funded Warrants being offered in this Offering.

There is no established public trading market for the Pre-funded Warrants, and we do not expect a market to
develop. In addition, we do not intend to apply to list the Pre-funded Warrants on any national securities exchange or
other nationally recognized trading system. Without an active market, the liquidity of the Pre-funded Warrants will be
limited.

Holders of the Pre-funded Warrants and Warrants will have no rights as a common shareholder until they acquire
our common shares, except as otherwise set forth therein.

Until holders of the Pre-funded Warrants and Warrants acquire our common shares upon exercise of the Pre-
funded Warrants and Warrants, the holders will have no rights with respect to our common shares issuable upon
exercise of the Pre-funded Warrants or Warrants, except as otherwise set forth in the Pre-funded Warrants or Warrants.
Upon exercise of the Pre-funded Warrants or Warrants, the holder will be entitled to exercise the rights of a common
shareholder as to the security exercised only as to matters for which the record date occurs after the exercise.

The Warrants are speculative in nature.

Commencing on the date of issuance, holders of the Warrants may exercise their right to acquire the common
shares and pay the stated exercise price per share until exercised in full. There can be no assurance that the market
price of our common shares will ever equal or exceed the exercise price of the Warrants offered by this prospectus,
and if so, the Warrants would expire without value.
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A possible “short squeeze” due to a sudden increase in demand of our common shares that largely exceeds supply
may lead to price volatility in our common shares.

Following this Offering, investors may short sell our common shares to hedge existing exposure in our
common shares or to speculate on the price of our common shares. Speculation on the price of our common shares
may involve long and short exposures. Short selling involves selling securities that are not owned at the time of sale
with the expectation that the market price will decline, enabling the investor to repurchase those securities at a lower
price. To the extent aggregate short exposure exceeds the number of our common shares available for purchase in the
open market, investors with short exposure may have to pay a premium to repurchase our common shares for delivery



to lenders of our common shares. Those repurchases may in turn, dramatically increase the price of our common
shares until investors with short exposure are able to purchase additional common shares to cover their short position.
This is often referred to as a “short squeeze.” A short squeeze could lead to volatile price movements in our common
shares that are not directly correlated to the performance or prospects of our company and once investors purchase the
common shares necessary to cover their short position the price of our common shares may decline. This dynamic
may occur regardless of our actual financial condition, results of operations or prospects. A short squeeze, or the
perception that it could occur, may lead to extreme and temporary increases in the price of our common shares that
are not sustainable and are unrelated to our underlying business fundamentals. Once the buying activity associated
with covering short positions subsides, our share price may experience a rapid decline, resulting in significant losses
to investors who purchase our shares at inflated levels.

This Offering may cause the trading price of our common shares to decrease.

The number of Warrants, common shares and/or Pre-funded Warrants and the underlying common shares we
propose to issue and ultimately will issue if this Offering is completed, may result in an immediate decrease in the
trading price of our common shares. This decrease could occur immediately upon announcement or completion of this
Offering and may continue for an extended period thereafter. We cannot predict the effect, if any, that the availability
of shares for future sale represented by the Warrants and Pre-funded Warrants issued in connection with the Offering
will have on the trading price of our common shares from time to time. The holders of Pre-funded Warrants and
Warrants may choose to exercise their warrants and sell the underlying common shares at times when it is
advantageous to them, which could further increase the number of common shares available for sale in the public
market and exacerbate price declines. Because the timing and volume of sales of our common shares following the
exercise of the Pre-funded Warrants and Warrants are uncertain, the market price of our common shares may be
volatile and subject to fluctuations unrelated to our operating performance or prospects.

In making your investment decision, you should understand that we and the placement agent have not authorized
any other party to provide you with information concerning us or this Offering.

You should carefully evaluate all of the information in this prospectus before investing in our company. We
may receive media coverage regarding our company, including coverage that is not directly attributable to statements
made by our officers, that incorrectly reports on statements made by our officers or employees, or that is misleading
as a result of omitting information provided by us, our officers or employees. We and the placement agent have not
authorized any other party to provide you with information concerning us or this Offering, and you should not rely on
unauthorized information in making an investment decision.

Risks Related to Our Business

Regulations are constantly changing, and in the future our business may be subject to additional regulations that
increase our compliance costs.

We believe we understand the current laws and regulations to which our products and product candidates are
and will be subject. However, federal, state and foreign laws and regulations relating to the sale of our products are
subject to future changes, as are administrative interpretations of laws and regulations. If we fail to comply with such
federal, state or foreign laws or regulations, we may fail to obtain regulatory approval for our products and, if we have
already obtained regulatory approval, we could be subject to enforcement actions, including injunctions preventing us
from conducting our business, withdrawal of clearances or approvals and civil and criminal penalties. In the event that
federal, state, and foreign laws and regulations change, we may incur additional costs to seek government approvals,
in addition to the clearance from the FDA in order to sell or market our products. If we are slow or unable to adapt to
changes in existing regulatory requirements or the promulgation of new regulatory requirements or policies, we or our
licensees may, following approval, lose marketing approval for our products which will impact our ability to conduct
business in the future.

The FDA’s upcoming actions regarding regulations, guidance, and enforcement are particularly
unpredictable, as a result of the recent change of presidential administration, which is expected to bring significant
changes to policy initiatives.



We may be unable to adequately protect our intellectual property rights, which could affect our ability to compete.

We own patents, trademarks, copyrights, and other forms of intellectual property related to our business, and
we license intellectual property rights from third parties. The U.S. Government generally receives non-exclusive
licenses to certain intellectual property we develop. As a result, our intellectual property on which we depend and our
access to and use of certain supplier intellectual property could be negatively affected.

Our intellectual property is also subject to challenge, invalidation, misappropriation, or circumvention by
third parties. In the event of infringement of our intellectual property rights, breach of a confidentiality agreement, or
unauthorized disclosure of proprietary information, we may not have adequate legal remedies to protect our
intellectual property. Litigation to determine the scope of our rights, even if successful, could be costly and a diversion
of management’s attention. In addition, trade secrets may otherwise become known or be independently developed by
competitors. If we are unable adequately to protect our intellectual property rights, our business could be adversely
affected.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, and the documents incorporated by reference herein may contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements other than
statements of historical facts contained in this prospectus, including statements regarding our future results of
operations and financial position, business strategy and plans and our objectives for future operations, are forward-
looking statements. The words “believe,” “expect,” “may,” “will,” “should,” “could,” “would,” “seek,” “intend,”
“plan,” “goal,” “project,” “estimate,” “anticipate” “strategy,” “future,” “likely,” and similar expressions are intended
to identify forward-looking statements.

We caution you that the foregoing list may not contain all of the forward-looking statements made in this
prospectus. We have based these forward-looking statements largely on our current expectations about future events
and financial trends that we believe may affect our financial condition, results of operations, business strategy, short
term and long-term business operations and objectives, and financial needs. These forward-looking statements are
subject to a number of risks, uncertainties and assumptions, including those described in “Risk Factors.” Moreover,
we operate in a very competitive and rapidly changing environment. New risks emerge from time to time. It is not
possible for our management to predict all risks, nor can we assess the impact of all factors on our business or the
extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained
in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the forward-
looking events and circumstances discussed in this prospectus may not occur and actual results could differ materially
and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although we believe
that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that the future
results, levels of activity, performance or events and circumstances reflected in the forward-looking statements will
be achieved or occur. We undertake no obligation to update publicly any forward-looking statements for any reason
after the date of this prospectus to conform these statements to actual results or to changes in our expectations. Our
forward-looking statements do not reflect the potential impact of any future acquisitions, merger, dispositions, joint
ventures, spinouts or investments we may undertake. We qualify all of our forward-looking statements by these
cautionary statements.

You should read this prospectus and the documents that we reference in this prospectus and have filed with
the SEC as exhibits to the registration statement of which this prospectus is a part with the understanding that our
actual future results, levels of activity, performance and events and circumstances may be materially different from
what we expect.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of our securities in this Offering, assuming
all the securities we are offering are sold, after deducting placement agent fees and other estimated offering expenses
payable by us, and assuming no sale of any Pre-funded Units and no exercise of the Warrants being issued in this
Offering, will be approximately $22.71 million, based on an assumed public offering price of $8.95 per Common
Unit.

However, because this is a best-efforts offering and there is no minimum offering amount required as a
condition to the closing of this Offering, the actual offering amount, the placement agent fees and net proceeds to us
are not presently determinable and may be substantially less than the maximum amounts set forth on the cover page
of this prospectus.

We currently expect to use the net proceeds from this Offering to fund working capital requirements, general
corporate purposes and the advancement of business objectives. The amounts and timing of these expenditures will
depend on numerous factors, including the development of our current business initiatives. As of the date of this
prospectus, we cannot specify with certainty all of the particular uses for the net proceeds from this Offering and our
management will have discretion and flexibility in applying the net proceeds of this Offering. An investor will not
have the opportunity to evaluate the economic, financial or other information on which we base our decisions on how
to use the proceeds. We may use the proceeds of this Offering for purposes with which you do not agree. Moreover,
our management may use the net proceeds for corporate purposes that may not result in our being profitable or increase
our market value.

A $0.10 increase (decrease) in the assumed public offering price of $8.95 per Common Unit would increase
(decrease) the net proceeds to us from this Offering by approximately $0.26 million, assuming the number of Common
Units offered by us, as set forth on the cover of this prospectus, remains the same and assuming no sale of Pre-funded
Units and, after deducting placement agent fees and estimated expenses payable by us. An increase (decrease) of
50,000 or 500,000 in the number of Common Units offered by us in this Offering, would increase (decrease) the net
proceeds to us from this Offering by approximately $0.41 million or $4.14 million, respectively, assuming the public
offering price of $8.95 per Common Unit, remains the same and assuming no sale of Pre-funded Units and, after
deducting placement agent fees and estimated expenses payable by us. The information above is illustrative only and
will change based on the actual public offering price and other terms of this Offering determined at pricing.
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CAPITALIZATION
The following table sets forth our capitalization as of October 31, 2025 as follows:

e on an actual basis; and

e on an as adjusted, basis to reflect the issuance and sale by us of 2,793,296 Common Units in this Offering at the
assumed public offering price of $8.95 per Common Unit (which is the last reported sale price of our common
shares on Nasdaq on December 19, 2025) and assuming no sale of Pre-funded Units, after deducting placement
agent fees and estimated offering expenses payable by us.

The information below is illustrative only. Our capitalization following the closing of this Offering will
change based on the actual public offering price and other terms of this Offering determined at pricing. You should
read this table in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and the consolidated financial statements and related notes included in the 2025 Form 10-K and Quarterly
Report on Form 10-Q for the period ended October 31, 2025.



As of October 31, 2025

Unaudited, Unaudited,
Actual As adjusted
Cash and Cash Equivalents $ 2,714,012  $ 25,424,512
Stockholders’ Equity
Common shares, no par value per share, unlimited shares
authorized 1,883,906 shares outstanding as of October 31, 2025;
4,677,202 shares outstanding on an as adjusted basis; 101,739,923 114,104,922
Share-based payment reserve 10,610,826 10,610,826
Warrant reserve 17,719,026 28,064,527
Accumulated other comprehensive loss (138,684) (138,684)
Non-controlling Interest (627,558) (627,558)
Accumulated Deficit (119,953,129) (119,953,129)
Total stockholders’ equity 9,350,404 32,060,904
Total capitalization $ 9,350,404 $ 32,060,904

The table above is based on 1,883,906 common shares outstanding as of October 31, 2025; assumes no sale
of Pre-funded Units and also excludes, as of October 31, 2025, the following:

e 1,681,986 common shares issuable upon the exercise of outstanding warrants, at a weighted average exercise
price of $58.86;

e 50,951 common shares issuable upon the exercise of outstanding options, at a weighted average exercise price of
$242.15;

e 40,000 common shares issuable upon the conversion of outstanding restricted share units, at a weighted average
exercise price of $0.01; and

e 165,935 common shares issuable upon the conversion of outstanding performance share units, at a weighted
average exercise price of $0.01.
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If you invest in our Common Units in this Offering, your investment will be immediately and substantially
diluted to the extent of the difference between the public offering price per Common Unit (assuming no value is
attributed to the Warrants and no Pre-funded Warrants are sold in the Offering) and the pro forma net tangible book
value per Common Unit after giving effect to the Offering (assuming no value is attributed to the Warrants and no
Pre-funded Warrants are sold in the Offering).

Our net tangible book value as of October 31, 2025 was approximately $9.2 million or $4.87 per share. Net
tangible book value per share represents our total tangible assets less total liabilities, divided by the number of common
shares outstanding.

Our as adjusted net tangible book value dilution per Common Unit to new investors represents the difference
between the amount per Common Unit in the Offering and the as adjusted net tangible book value per Common Unit
immediately after completion of the Offering. After giving effect to the Offering and our sale of the Common Units
in the Offering at an assumed public offering price of $8.95 per Common Unit (and assuming no sale of Pre-funded
Units), and after deducting the placement agent fees and estimated offering expenses payable by us, our as adjusted
net tangible book value as of October 31, 2025, would have been $31.8 million, or $6.82 per common share. This
represents an immediate increase in as adjusted net tangible book value of $1.95 per common share to existing
shareholders and an immediate dilution in net tangible book value of $2.13 per share of common share to purchasers



of Common Units in this Offering, as illustrated in the following table, based on shares outstanding as of October 31,
2025.

Assumed offering price per share $ 8.95
Actual Net tangible book value per share before this Offering(" $ 4.87
Increase in net tangible book value per share attributable to new investors® $ 1.95
As adjusted net tangible book value per share after this Offering® $ 6.82
Immediate dilution in as adjusted net tangible book value per share to new investors $ 2.13

(1) Determined by dividing (i) net tangible book value (total assets less intangible assets) less total liabilities by (ii)
the total number of common shares 1,883,906 issued and outstanding prior to the Offering.

(2) Represents the difference between (i) as adjusted, net tangible book value per share after this Offering and (ii) net
tangible book value per share as of October 31, 2025.

(3) Determined by dividing (i) as adjusted, net tangible book value, which is our as adjusted net tangible book value
plus the cash proceeds of this Offering, after deducting the estimated offering expenses payable by us, by (ii) the
total number of common shares to be outstanding following this Offering.
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Each $0.50 increase (decrease) in the assumed public offering price of $8.95 per Common Unit would
increase (decrease) the as adjusted net tangible book value per share after this Offering by $0.28 per share and the
dilution to new investors purchasing Common Units in this Offering by $0.46 per share, assuming the number of
Common Units offered by us, as set forth on the cover page of this prospectus, remains the same, and after deducting
estimated placement agent fees.

The information discussed above is illustrative only and will adjust based on the actual public offering price,
the actual number of Common Units that we offer in this Offering, and other terms of this Offering determined at the
time of pricing. The foregoing discussion and table assume no issuance of Pre-funded Units, which if sold, would
reduce the number of common shares that we are offering on a one-for-one basis. In addition, we may choose to raise
additional capital due to market conditions or strategic considerations. To the extent that additional capital is raised
through the sale of equity or convertible debt securities, the issuance of these securities could result in further dilution
to our shareholders.

The number of common shares outstanding set forth in the table above excludes, as of October 31, 2025:

e 1,681,986 common shares issuable upon the exercise of outstanding warrants, at a weighted average exercise
price of $58.86;

e 50,951 common shares issuable upon the exercise of outstanding options, at a weighted average exercise price of
$242.15;

e 40,000 common shares issuable upon the conversion of outstanding restricted share units, at a weighted average
exercise price of $0.01; and

e 165,935 common shares issuable upon the conversion of outstanding performance share units, at a weighted
average exercise price of $0.01.
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DESCRIPTION OF SECURITIES

The following information describes the authorized share capital of the Company, as well as certain
provisions of our articles, as amended (the “Articles”). This description is only a summary. You should also refer to
our Articles, which have been filed with the SEC as exhibits to the registration statement of which this prospectus
forms a part.



Common Units

Each Common Unit being offered in this Offering consists of one common share and one Warrant, each
Warrant exercisable for one common share. The common shares and Warrants that are part of the Common Units are
immediately separable and will be issued separately in this Offering, although they will have been purchased together
in this Offering.

Pre-funded Units

Each Pre-funded Unit being offered in this Offering consists of one Pre-funded Warrant and one Warrant,
each Pre-funded Warrant and Warrant is exercisable for one common share. The Pre-funded Warrants and Warrants
that are part of the Pre-funded Units are immediately separable and will be issued separately in this Offering, although
they will have been purchased together in this Offering.

Common Shares

As of December 19, 2025, our authorized share capital, as described in our notice of articles, consists of an
unlimited number of common shares, without par value, of which approximately 1,883,906 common shares are issued
and outstanding. All of our outstanding common shares are validly issued, fully paid and non-assessable.

Our common shares are the only securities with respect to which a voting right may be exercised at a meeting
of the shareholders of the Company.

Dividends. Our shareholders are entitled to receive dividends, as may be declared from time to time and in
the sole discretion of our board of directors. Dividends shall be paid according to the number of common shares
owned. Dividends may take the form of specific assets or of fully paid shares or of bonds, debentures or other securities
of the Company, or in any one or more of those ways. Shareholders are not entitled to notice of any dividend. We
have never paid cash dividends on our common shares and we do not anticipate paying any dividends in the foreseeable
future.

Voting Rights. Each common share is entitled to one vote at a meeting of sharcholders of the Company.

Number of Holders

There are approximately 38 holders of our common shares as of December 19, 2025.
Warrants to be Issued in this Offering

The following summary of certain terms and provisions of the Warrants that are being offered hereby is not
complete and is subject to, and qualified in its entirety by, the provisions of the Warrant, the form of which is filed as
an exhibit to the registration statement of which this prospectus forms a part. Prospective investors should carefully
review the terms and provisions of the form of Warrant for a complete description of the terms and conditions of the

Warrants.
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Duration and Exercise Price

Each Warrant offered hereby will have an initial exercise price per share equal to $11.1875, equal to 125%
of the assumed public offering price of one Common Unit of $8.95 per Common Unit (which is the last reported sales
price of our common shares on the Nasdaq on December 19, 2025. The Warrants will be immediately exercisable and
may be exercised at any time until the Warrants are exercised in full for a period of five years from the date of issuance.
The exercise price and number of common shares issuable upon exercise is subject to appropriate adjustment in the



event of stock dividends, share splits, reorganizations or similar events affecting our common shares and the exercise
price.

Exercisability

Each Warrant may be exercised, in cash at the election of the holder at any time following the date of issuance
until five years from the date of issuance. The Warrants will be exercisable in whole or in part by delivering to us a
completed instruction form for exercise and complying with the requirements for exercise set forth in the Warrant.
Payment of the exercise price may be made in cash, in which case the holder would receive upon such exercise the
net number of common shares determined according to the formula set forth in the Warrant.

If at any time there is no effective registration statement available for the issuance of the shares underlying
the Warrants, the holder may elect to exercise the Warrants on cashless basis, in which case the holder would receive
upon such exercise the net number of common shares determined according to the formula set forth in the Warrants.

Exercise Limitation

In general, a holder will not have the right to exercise any portion of a Warrant if the holder (together with
its affiliates) would beneficially own in excess of 4.99% or 9.99%, at the election of the holder, of the number of
common shares outstanding immediately after giving effect to the exercise, as such percentage ownership is
determined in accordance with the terms of the Warrant. However, any holder may increase or decrease such
percentage to any other percentage not in excess of 9.99% upon notice to us, provided, that any increase in this
limitation will not be effective until 61 days after such notice from the holder to us and such increase or decrease will
apply only to the holder providing such notice.

Transferability

Subject to applicable laws, a Warrant may be transferred at the option of the holder upon surrender of the
Warrant to us together with the appropriate instruments of transfer.

Fractional Shares

No fractional common shares will be issued upon the exercise of the Warrants. Rather, the number of
common shares to be issued will, at our election, either be rounded up to the nearest whole number or we will pay a
cash adjustment in respect of such final fraction in an amount equal to such fraction multiplied by the exercise price.

Trading Market

We have applied to have the Warrants offered in this offering listed on Nasdaq under the symbol “BCTXX".
No assurance can be given that such listing will be approved or that a trading market will develop.

Right as a Shareholder

Except as otherwise provided in the Warrants or by virtue of such holder’s ownership of common shares, the
holders of the Warrants do not have the rights or privileges of holders of our common shares, including any voting
rights, until they exercise their Warrants.
Warrant Agent

The Warrants will be issued in registered form under a warrant agency agreement between Computershare
Inc. and Computershare Trust Company, N.A., as warrant agent, and us. The Warrants shall initially be represented
only by one or more global warrants deposited with the warrant agent, as custodian on behalf of The Depository Trust

Company (“DTC”) and registered in the name of Cede & Co., a nominee of DTC, or as otherwise directed by DTC.

Fundamental Transactions



In the event of a fundamental transaction, as described in the Warrants, and generally including, with certain
exceptions, any reclassification, reorganization or recapitalization of our common shares, any sale, lease, license,
assignment, transfer, conveyance or other disposition of all or substantially all of our assets, our merger or
consolidation with or into another person, the acquisition of more than 50% of our outstanding common shares, or any
person or group becoming the beneficial owner of 50% of the voting power represented by our outstanding common
shares, the holders of the Warrants will be entitled to receive upon exercise thereof the kind and amount of securities,
cash or other property that the holders would have received had they exercised the Warrants immediately prior to such
fundamental transaction. Additionally, as more fully described in the Warrants, in the event of certain fundamental
transactions, the holders of the Warrants will be entitled to receive consideration in an amount equal to the Black
Scholes Value (as defined in the Warrant) of the remaining unexercised portion of the Warrants on the date of
consummation of such fundamental transaction.

Pre-funded Warrants to be Issued in this Offering

The following summary of certain terms and provisions of the Pre-funded Warrants that are being offered
hereby is not complete and is subject to, and qualified in its entirety by, the provisions of the Pre-funded Warrant, the
form of which is filed as an exhibit to the registration statement of which this prospectus forms a part. Prospective
investors should carefully review the terms and provisions of the form of Pre-funded Warrant for a complete
description of the terms and conditions of the Pre-funded Warrants.

Duration and Exercise Price

Each Pre-funded Warrant offered hereby will have an initial exercise price per share equal to $0.001. The
Pre-funded Warrants will be immediately exercisable and will expire when exercised in full. The exercise price and
number of common shares issuable upon exercise is subject to appropriate adjustment in the event of share dividends,

share splits, reorganizations or similar events affecting our common shares and the exercise price.
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Exercisability

The Pre-funded Warrants will be exercisable, at the option of each holder, in whole or in part, by delivering
to us a duly executed exercise notice accompanied by payment in full for the number of common shares purchased
upon such exercise (except in the case of a cashless exercise as discussed below). A holder (together with its affiliates)
may not exercise any portion of the Pre-funded Warrant to the extent that the holder would own more than
4.99%/9.99% of the outstanding common shares immediately after exercise, except that upon at least 61 days’ prior
notice from the holder to us, the holder may increase the amount of beneficial ownership of outstanding shares after
exercising the holder’s Pre-funded Warrants up to 9.99% of the number of our common shares outstanding
immediately after giving effect to the exercise, as such percentage ownership is determined in accordance with the
terms of the Pre-funded Warrants. Purchasers of Pre-funded Warrants in this Offering may also elect prior to the
issuance of the Pre-funded Warrants to have the initial exercise limitation set at 9.99% of our outstanding common
shares.

Cashless Exercise

In lieu of making the cash payment otherwise contemplated to be made to us upon such exercise in payment
of the aggregate exercise price, the holder may elect instead to receive upon such exercise (either in whole or in part)
the net number of common shares determined according to a formula set forth in the Pre-funded Warrants.

No fractional common shares will be issued upon the exercise of the Pre-funded Warrants. Rather, the number
of common shares to be issued will, at our election, either be rounded up to the next whole share or we will pay a cash
adjustment in respect of such final fraction in an amount equal to such fraction multiplied by the exercise price.



Subject to applicable laws, a Pre-funded Warrant may be transferred at the option of the holder upon surrender
of the Pre-funded Warrant to us together with the appropriate instruments of transfer and funds sufficient to pay any
transfer taxes payable upon such transfer.

Trading Market

There is no public trading market available for the Pre-funded Warrants on any securities exchange or
nationally recognized trading system, and we do not expect a public trading market to develop. We do not intend to
list the Pre-funded Warrants on any securities exchange or nationally recognized trading market. Without a trading
market, the liquidity of the Pre-funded Warrants will be extremely limited.

Right as a Shareholder

Except as otherwise provided in the Pre-funded Warrants or by virtue of such holder’s ownership of common
shares, the holders of the Pre-funded Warrants do not have the rights or privileges of holders of our common shares,
including any voting rights, until they exercise their Pre-funded Warrants. The Pre-funded Warrants will provide that
holders have the right to participate in distributions or dividends paid on common shares.

Fundamental Transaction

In the event of a fundamental transaction, as described in the Pre-funded Warrants and generally including
(i) our merger or consolidation with or into another person, (ii) the sale, lease, license, assignment, transfer,
conveyance or other disposition of all or substantially all of our assets, (iii) any purchase offer, tender offer or exchange
offer pursuant to which holders of our common shares are permitted to sell, tender or exchange their shares for other
securities, cash or property and has been accepted by the holders of 50% or more of our outstanding common shares
or 50% or more of the voting power of our common equity, (iv) any reclassification, reorganization or recapitalization
of our common shares or any compulsory share exchange or (v) any share purchase agreement or other business
combination with another person or group of persons whereby such other person or group acquires 50% or more of
our outstanding common shares or 50% or more of the voting power of our common equity, the holders of the Pre-
funded Warrants will be entitled to receive upon exercise of the Pre-funded Warrants the kind and amount of securities,
cash or other property that the holders would have received had they exercised the Pre-funded Warrants immediately
prior to such fundamental transaction on a net exercise basis.

Description of Placement Agent Warrants

We have agreed to issue to the placement agent warrants to purchase such number of common shares equal
to 5% of the aggregate number of Common Units and Pre-funded Units sold in this Offering. The placement agent
warrants will be immediately exercisable at any time, and from time to time, in whole or in part, immediately following
the closing of the Offering and expiring on the date which is five years from the effective date of the registration
statement at a per share price equal to 125% of the public offering price per Common Unit in the Offering. The
placement agent warrants will provide for customary anti-dilution provisions (the exercise price and number of
common shares issuable upon exercise is subject to appropriate adjustment in the event of share dividends, share splits,
reorganizations or similar events affecting our common shares and the exercise price) consistent with Financial
Industry Regulatory Authority, Inc. (“FINRA”) Rule 5110, and further, the number of shares underlying the placement
agent warrants shall be reduced if necessary to comply with FINRA rules are regulations.
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Certain Important Provisions of our Articles and the BCBCA

The following is a summary of certain important provisions of our Articles and certain related sections of the
Business Corporations Act (British Columbia) (“BCBCA”). Please note that this is only a summary and is not intended
to be exhaustive. This summary is subject to, and is qualified in its entirety by reference to, the provisions of our
Articles and the BCBCA.



Directors

Power to vote on matters in which a director has a disclosable interest. Under the BCBCA, a director who
has a material interest in a contract or transaction or who is a director or senior officer of, or has a material interest in,
a person who has a material interest in the contract or transaction, whether entered into or proposed to be entered into,
if that contract or transaction is material to us, must disclose such interest to us. A director does not hold a disclosable
interest in a contract or transaction if the contract or transaction: (i) is an arrangement by way of security granted by
us for money loaned to, or obligations undertaken by, the director, or a person in whom the director has a material
interest, for our benefit or for one of our affiliates’ benefit; (ii) relates to an indemnity or insurance permitted under
the BCBCA,; (iii) relates to the remuneration of the director in his or her capacity as director, officer, employee or
agent of our company or of one of our affiliates; (iv) relates to a loan to our company while the director, or a person
in whom the director has a material interest, is or is to be the guarantor of some or all of the loan; or (v) has been or
will be made with or for the benefit of a corporation that is affiliated with us and the director is also a director or senior
officer of that corporation or an affiliate of that corporation.

A director who holds a disclosable interest in a contract or transaction in which we have entered or propose
to enter is not entitled to vote on any directors’ resolution to approve that contract or transaction, unless all the directors
have a disclosable interest in that contract or transaction, in which case any or all of those directors may vote on such
resolution. A director who holds a disclosable interest in a contract or transaction in which we have entered or propose
to enter and who is present at the meeting of directors at which the contract or transaction is considered for approval
may be counted in the quorum at the meeting whether or not the director votes on any or all of the resolutions
considered at the meeting.

A director or senior officer who holds any office or possesses any property, right or interest that could result,
directly or indirectly, in the creation of a duty or interest that materially conflicts with that individual’s duty or interest
to us as a director or senior officer, must disclose the nature and extent of the conflict as required by the BCBCA.

Directors are also required to comply with certain other relevant provisions of the BCBCA regarding conflicts
of interest.

Directors’ power to determine the remuneration of directors. The remuneration of our directors is determined
by our directors subject to our Articles. If the directors so decide, the remuneration of the directors, if any, will be
determined by the shareholders. The remuneration may be in addition to any salary or other remuneration paid to any
of our employees (including executive officers) who are also directors.

Number of shares required for director’s qualification. Directors do not need to own shares of the Company
to qualify to be a director.

Shareholder Meetings

Subject to applicable exchange requirements, we must hold a general meeting of our shareholders at least
once every calendar year and not more than 15 months after the date of the annual general meeting for the preceding
calendar year. A meeting of our shareholders may be held anywhere in or outside British Columbia at a time and place
determined by our board of directors. The board may also determine that a meeting of shareholders may be held
entirely by means of telephone, electronic or other communications facilities that permit all participants to
communicate with each other during the meeting.

A notice to convene a meeting, specifying the date, time and location of the meeting, and, where a meeting
is to consider special business, the general nature of the special business must be sent to each shareholder entitled to
attend the meeting and to each director not less than 21 days and no more than two months prior to the meeting,
although, as a result of applicable securities laws, the minimum time for notice is effectively longer in most
circumstances. Under the BCBCA, shareholders entitled to notice of a meeting may waive or reduce the period of
notice for that meeting, provided applicable securities laws are met. The accidental omission to send notice of any
meeting of shareholders to, or the non-receipt of any notice by, any person entitled to notice does not invalidate any
proceedings at that meeting.



Our Articles provide that a quorum for the transaction of business at a meeting of our shareholders is met
where there are two persons who are, or who represent by proxy, shareholders who, in the aggregate, hold at least
33.33% of the issued shares entitled to vote.

If a quorum is not present within one-half hour from the time set for such meeting, the meeting stands
adjourned to the same day in the next week at the same time and place, unless the meeting is requisitioned by
shareholders, in which case the meeting is dissolved. At such adjourned meeting, if within one-half hour of the time
set for such meeting, the person or persons present and being, or representing by proxy, one or more shareholder
entitled to vote at the meeting, constitute quorum and any business may be transacted which might have been
transacted at the meeting as originally notified.
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When a quorum is present or represented at any meeting, on matters requiring approval by an ordinary
resolution, the vote of the holders of at least a majority of the common shares present in person or represented by
proxy shall be sufficient to approve such matter, including the election of directors, and on matters requiring approval
by a special resolution, the vote of holders holding at least 662/3% of the common shares present in person or
represented by proxy shall be sufficient to approve such matter.

Each shareholder of record of the Company shall be entitled at each meeting of shareholders to one vote for
each common share held. Upon the demand of any shareholder, the vote for directors and the vote upon any question
before the meeting shall be conducted by poll.

At any meeting of the shareholders, any shareholder may be represented and vote by a proxy or proxies
appointed by an instrument in writing. No proxy shall be used to vote at a meeting of the shareholders unless it shall
have been validly deposited with the Company in accordance with the Articles, the BCBCA and applicable securities
laws. All questions regarding the qualification of voters, the validity of proxies and the acceptance or rejection of
votes shall be decided by the chair of the meeting who shall be appointed in accordance with the Articles and the
BCBCA.

Any action which may be taken by the vote of the shareholders at a meeting, may be taken without a meeting
if authorized by the written consent of shareholders holding, on matters requiring approval by an ordinary resolution,
at least 66 2/3% of the common shares having the right to vote on such matter and on matters requiring approval by a
special resolution, all of the common shares having the right to vote on such matter.

Our directors, our secretary (if any), our auditor and any other persons invited by our chair or directors or
with the consent of those at the meeting are entitled to attend any meeting of our shareholders but will not be counted
in the quorum or be entitled to vote at the meeting unless they are a shareholder or proxy holder entitled to vote at the
meeting.

Shareholder Proposals

Under the BCBCA, qualified shareholders, together with the submitter, holding (a) at least one percent (1%)
of our issued common shares or (b) common shares having a fair market value in excess of C$2,000, may make
proposals for matters to be considered at the annual general meeting of shareholders. Such proposals must be sent to
us in advance of any proposed meeting by delivering a timely written notice in proper form to our registered office in
accordance with the requirements of the BCBCA and be accompanied by one written statement in support of the
proposal. The notice must include information on the business the shareholder intends to bring before the meeting.

Forum Selection

We have not included a forum selection provision in our Articles.



Ownership Limitation and Transfer of Shares

Our common shares are not subject to transfer restrictions under our Articles, but may be subject to
restrictions on transfer or prohibited by another instrument, applicable law or the rules of a stock exchange on which
the shares are listed for trade. The ownership or voting of our common shares by non-residents of Canada is not
restricted by our Articles.

Share Transfers
Pursuant to our Articles, a transfer of a share must not be registered unless:

(a) except as exempted by the BCBCA, a duly signed proper instrument of transfer in respect of the share has
been received by the Company;

(b) if a share certificate has been issued by the Company in respect of the share to be transferred, that share
certificate has been surrendered to the Company; and

(c) if a non-transferable written acknowledgment of the shareholder’s right to obtain a share certificate has been
issued by the Company in respect of the share to be transferred, that acknowledgment has been surrendered
to the Company.
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Change in Control
Our Articles do not contain restrictions on change in control.
Election of Directors

Our common shares do not have cumulative voting rights for the election of directors. As a result, the holders
of a majority of the common shares represented in person or by proxy at a shareholders meeting have the power to
elect all of our directors.

The directors shall be elected at the annual meeting of the shareholders by ordinary resolution, being a simple
majority vote of holders of our common shares, participating and voting at such meeting, and each director elected
shall hold office until the next annual general meeting held for the purpose of the election of directors is considered
or his or her successor is duly elected or appointed, unless he or she resigns, is removed or becomes disqualified in
accordance with the Articles and BCBCA. However, in the event of any casual vacancy in our board of directors such
vacancy may be filled by the remaining directors and each director so elected shall hold office until his successor is
elected at an annual or a special meeting of the shareholders held for such purpose. Shareholders may by special
resolution, being the approval of two-thirds of the outstanding common shares participating and voting at such
meeting, at any time peremptorily terminate the term of office of all or any of the directors by vote at a meeting called
for such purpose and elect, or appoint by ordinary resolution, a director to fill the resulting vacancy. Such removal
shall be effective immediately, even if successors are not elected simultaneously and the vacancies on the board of
directors resulting therefrom shall be filled by the directors or by the shareholders by ordinary resolution.

The shareholders may elect a director or directors at any time to fill any vacancy or vacancies not filled by
the directors. If the board of directors accepts the resignation of a director tendered to take effect at a future time, the
board or the shareholders shall have power to elect a successor to take office when the resignation is to become
effective.

Pursuant to the requirements of the TSX, the board has adopted a policy for majority voting for individual
directors (the “Majority Voting Policy”). The proxy card for the meetings of shareholders enables each shareholder to
vote for, or withhold their common shares from voting on, the election of each nominee separately. In accordance
with the terms of the Majority Voting Policy, if the votes “for” the election of a nominee are fewer than the votes
“withheld”, the nominee will be required to tender his or her resignation promptly after the meeting for the



consideration of the Nominating and Corporate Governance Committee of the Board (the “Governance Committee”).
Absent exceptional circumstances that would warrant the continued service of the applicable director on the board,
the Governance Committee is expected to recommend acceptance of the resignation by the board. The Governance
Committee will make a recommendation to the board after reviewing the matter, and the board will then decide
whether to accept or reject the resignation. Following the board’s decision, which must be made within 90 days after
the date of the meeting, the board will promptly issue a news release publicly disclosing its decision whether to accept
or reject the applicable director’s resignation, including the reasons for rejecting the resignation, if applicable. If a
resignation is accepted, subject to any corporate law restrictions, the board may leave the vacancy unfilled or appoint
a new director to fill the vacancy. The director whose resignation is being considered will not participate in any
Governance Committee or board deliberations as to whether to accept or reject the resignation. The Majority Voting
Policy does not apply in circumstances involving contested director elections (i.e., where the number of nominees
exceeds the number of directors to be elected).

Our board adopted an Advance Notice Policy on December 18, 2015 (the “Advance Notice Policy”), under
which nominating shareholders must give written notice of their intention to do so to our Corporate Secretary. Any
such notice also must include the information required by the Advance Notice Policy. Subject to compliance with the
Advance Notice Policy, written notice of director nominees must be made to the Corporate Secretary of the Company
not less than 30 nor more than 65 days prior to the date of the shareholders meeting, provided, however, that in the
event that the meeting is to be held on a date that is less than 50 days after the date (the “Notice Date”) on which the
first public announcement (as defined below) of the date of the meeting was made, notice by the nominating
shareholder may be made not later than the close of business on the 10th day following such Notice Date. Any
adjournment or postponement of a meeting of shareholders or announcement thereof does not commence a new time
period for the giving of a nominating shareholder’s notice.
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No reduction of the authorized number of directors shall have the effect of removing any director prior to the
expiration of his term of office.

Anti-Takeover Measures
Our Articles do not provide for any anti-takeover measures.
Changes in Capital

Our Articles enable us to increase or reduce our share capital. Any such changes are subject to the provisions
of the BCBCA.

We have had no change in share capital in the prior three years other than increasing the number of issued
and outstanding common shares as described elsewhere in this prospectus. Effective January 24, 2025, we completed
a share consolidation of our issued and outstanding common shares on the basis of one (1) post-consolidation common
share for every fifteen (15) pre-consolidation common shares. Effective August 25, 2025, we completed a share
consolidation of our issued and outstanding common shares on the basis of one (1) post-consolidation common share
for every ten (10) pre-consolidation common shares.

Exchange Controls
The BCBCA and our Articles do not provide for any restriction in connection with the following:

(a) the import or export of capital, including the availability of cash and cash equivalents for use by the
Company’s group; and

(b) the remittance of dividends, interest or other payments to nonresident holders of the Company’s securities.



Transfer Agent

The transfer agent and registrar for our common shares is Computershare Investor Services Inc., 3rd Floor,
510 Burrard Street, Vancouver, British Columbia V6C 3B9, telephone: (604) 661-9474, facsimile: (604) 661-9401.

Nasdaq Listing

Our common shares are currently listed on Nasdaq and the TSX under the symbols “BCTX” and “BCT”,
respectively. Our public warrants are listed on Nasdaq under the symbols “BCTXW” and “BCTXZ”.
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PLAN OF DISTRIBUTION

We have engaged ThinkEquity LLC, or the placement agent, to act as our exclusive placement agent to solicit
offers to purchase the Common Units and Pre-funded Units offered by this prospectus. The placement agent is not
purchasing or selling any such securities, nor is it required to arrange for the purchase and sale of any specific number
or dollar amount of such securities, other than to use its “reasonable best efforts” to arrange for the sale of such
securities by us. Therefore, we may not sell all of the Common Units or Pre-funded Units being offered. The terms of
this Offering are subject to market conditions and negotiations between us, the placement agent and prospective
investors. The placement agent will have no authority to bind us by virtue of their placement agency agreement. This
is a best efforts offering and there is no minimum offering amount required as a condition to the closing of this offering.
The placement agent may retain sub-agents and selected dealers in connection with this Offering.

Delivery of the securities offered hereby is expected to occur on or about , 2026, subject to satisfaction of
certain customary closing conditions.

Fees and Expenses
The following table shows the per security offering price, per security fees we will pay to the placement agent

in connection with the sale of the securities pursuant to this prospectus, per security proceeds, before expenses, to us,
and related totals.

Per Per Pre-
Common funded
Unit Unit Total

Public offering price $ $ $
Placement agent fees (7.5%) $ $ $
Proceeds to us, before expenses $ $ $

(1) We have agreed to pay the placement agent a cash fee of 7.5% of the aggregate gross proceeds raised in
this Offering.

We have also agreed to pay certain expenses of the placement agent in connection with this Offering,
including: (a) all filing fees and communication expenses associated with the review of this Offering by the FINRA;
(b) fees, expenses and disbursements relating to the registration, qualification or exemption of securities offered under
the securities laws of such states and foreign jurisdictions designated by the placement agent; (c) fees and expenses of
the placement agent’s legal counsel; and (d) costs and expenses for the placement agent’s use of book-building,
prospectus tracking and compliance software for this Offering. Notwithstanding the foregoing, the accountable
expenses to be paid by the Company to the Placement Agent on the closing of this Offering shall not exceed $57,500.

Our total estimated expenses of the offering, including registration, filing and listing fees, printing fees and
legal and accounting expenses, but excluding placement agent commissions are approximately $414,500.



Placement Agent Warrants

We have agreed to issue to the placement agent, or its designees, warrants to purchase up to a total of 5% of
the number of Common Units and Pre-funded Units sold in this Offering for an aggregate purchase price of US$100.
The placement agent warrants will be exercisable at any time, and from time to time, in whole or in part, immediately
following the closing of the Offering and expiring on the date which is five years from the date of this prospectus at a
per share price equal to 125% of the public offering price per Common Unit in the Offering. The placement agent
warrants will provide for customary anti-dilution provisions (the exercise price and number of common shares issuable
upon exercise is subject to appropriate adjustment in the event of share dividends, share splits, reorganizations or
similar events affecting our common shares and the exercise price) consistent with FINRA Rule 5110, and further, the
number of shares underlying the placement agent warrants shall be reduced if necessary to comply with FINRA rules
or regulations.
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Right of First Refusal

In addition, for a period of six (6) months from the date of the closing of this Offering, we agreed to grant to
the placement agent an irrevocable right of first refusal to act as sole and exclusive investment banker, sole and
exclusive financial advisor, sole and exclusive book-runner, sole and exclusive underwriter and/or sole and exclusive
placement agent, at the placement agent’s sole and exclusive discretion, for each and every future public and private
equity and debt offering, including all equity linked financings, during such six (6) month period for us, or any
successor to or any subsidiary of us, on terms and conditions customary to the placement agent for reach subject
transaction. The placement agent will have the sole right to determine whether or not any other broker-dealer shall
have the right to participate in any such offering and the economic terms of any such participation.

Indemnification

We have agreed to indemnify the placement agent against specified liabilities, including liabilities under the
Securities Act, and to contribute to payments the placement agent may be required to make in respect thereof.

Lock-Up Agreements

We have agreed for a period of thirty (30) days after the date of this prospectus and our executive officers
and directors have agreed for a period of three (3) months from the date of this prospectus, subject to customary
exceptions, without the prior written consent of the placement agent, not to, directly or indirectly, offer, pledge, sell,
contract to sell, grant, lend or otherwise transfer or dispose of any common shares or any securities convertible into
or exchangeable for common shares, enter into any swap or other derivatives transaction that transfers to another, in
whole or in part, any of the economic benefits or risks of ownership of common shares or any securities convertible
into or exchangeable for common shares or make any demand for or exercise any right or cause to be filed a registration
statement, including any amendments thereto, with respect to the registration of any common shares or any securities
convertible into or exercisable or exchangeable for common shares or any other securities of ours or publicly disclose
the intention to do any of the foregoing.

Regulation M Compliance

The placement agent may be deemed to be an underwriter within the meaning of Section 2(a)(11) of the
Securities Act, and any commissions received by it and any profit realized on the resale of the securities sold by it
while acting as principal might be deemed to be underwriting discounts or commissions under the Securities Act. As
an underwriter, the placement agent would be required to comply with the requirements of the Securities Act and the
Exchange Act, including, without limitation, Rule 415(a)(4) under the Securities Act and Rule 10b-5 and Regulation
M under the Exchange Act. These rules and regulations may limit the timing of purchases and sales of common shares
by the placement agent acting as principal. Under these rules and regulations, the placement agent:



e may not engage in any stabilization activity in connection with our securities; and

e may not bid for or purchase any of our securities or attempt to induce any person to purchase any of our
securities, other than as permitted under the Exchange Act, until it has completed its participation in the
distribution.

Other Relationships and Affiliations

From time to time, certain of the placement agent and/or their respective affiliates have received or may
provide in the future, various advisory, investment and commercial banking and other services to us in the ordinary
course of business. ThinkEquity has received, or may in the future receive, customary fees and commissions for these
transactions. ThinkEquity acted as our placement agent in our August 2025 offering, our underwriter in our April 2025
offering, as placement agent in our February 2025 offering, as underwriter in our December 2024 offering, as
placement agent in our October 2024 offering, as placement agent in our September 2024 offering, as underwriter in
our initial public offering that closed on February 26, 2021, and as placement agent in our private placement that
closed on June 7, 2021. ThinkEquity received fees and/or commissions in each such offering. However, except as
disclosed in this prospectus, we have no other present arrangements with the underwriters and/or their respective
affiliates for any further services.

Listing

Our common shares are currently listed on Nasdaq and the TSX under the symbols “BCTX” and “BCT”
respectively. Our public warrants are listed on Nasdaq under the symbols “BCTXW?” and “BCTXZ”.
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Transfer Agent and Registrar
The transfer agent and registrar for our common shares is Computershare Investor Services Inc.
Offer Restrictions Outside of the United States

Other than in the United States, no action has been taken by us or the placement agent that would permit a
public offering of the securities offered by this prospectus in any jurisdiction where action for that purpose is required.
The securities offered by this prospectus may not be offered or sold, directly or indirectly, nor may this prospectus or
any other offering material or advertisements in connection with the offer and sale of any such securities be distributed
or published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules
and regulations of that country or jurisdiction. Persons into whose possession this prospectus comes are advised to
inform themselves about and to observe any restrictions relating to this Offering and the distribution of this prospectus.
This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this
prospectus in any jurisdiction in which such an offer or a solicitation is unlawful.

Australia

This prospectus is not a disclosure document under Chapter 6D of the Australian Corporations Act, has not
been lodged with the Australian Securities and Investments Commission and does not purport to include the
information required of a disclosure document under Chapter 6D of the Australian Corporations Act. Accordingly, (i)
the offer of the securities under this prospectus is only made to persons to whom it is lawful to offer the securities
without disclosure under Chapter 6D of the Australian Corporations Act under one or more exemptions set out in
section 708 of the Australian Corporations Act, (ii) this prospectus is made available in Australia only to those persons
as set forth in clause (i) above, and (iii) the offeree must be sent a notice stating in substance that by accepting this
offer, the offeree represents that the offeree is such a person as set forth in clause (i) above, and, unless permitted
under the Australian Corporations Act, agrees not to sell or offer for sale within Australia any of the securities sold to
the offeree within 12 months after its transfer to the offeree under this prospectus.



China

The information in this document does not constitute a public offer of the securities, whether by way of sale
or subscription, in the People’s Republic of China (excluding, for purposes of this paragraph, Hong Kong Special
Administrative Region, Macau Special Administrative Region and Taiwan). The securities may not be offered or sold
directly or indirectly in the PRC to legal or natural persons other than directly to “qualified domestic institutional
investors.”

European Economic Area—Belgium, Germany, Luxembourg and Netherlands

The information in this document has been prepared on the basis that all offers of securities will be made
pursuant to an exemption under the Directive 2003/71/EC (“Prospectus Directive”), as implemented in Member States
of the European Economic Area (each, a “Relevant Member State”), from the requirement to produce a prospectus for
offers of securities. An offer to the public of securities has not been made, and may not be made, in a Relevant Member
State except pursuant to one of the following exemptions under the Prospectus Directive as implemented in that
Relevant Member State:

e to legal entities that are authorized or regulated to operate in the financial markets or, if not so authorized or
regulated, whose corporate purpose is solely to invest in securities;

e to any legal entity that has two or more of (i) an average of at least 250 employees during its last fiscal year; (ii)
a total balance sheet of more than €43,000,000 (as shown on its last annual unconsolidated or consolidated
financial statements) and (iii) an annual net turnover of more than €50,000,000 (as shown on its last annual
unconsolidated or consolidated financial statements);

e to fewer than 100 natural or legal persons (other than qualified investors within the meaning of Article 2(1)(e) of
the Prospectus Directive) subject to obtaining the prior consent of the Company or any underwriter for any such
offer; or

e in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of
securities shall result in a requirement for the publication by the Company of a prospectus pursuant to Article 3
of the Prospectus Directive.
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France

This document is not being distributed in the context of a public offering of financial securities (offre au
public de titres financiers) in France within the meaning of Article L.411-1 of the French Monetary and Financial
Code (Code Monétaire et Financier) and Articles 211-1 et seq. of the General Regulation of the French Autorité de
marchés financiers (“AMF”). The securities have not been offered or sold and will not be offered or sold, directly or
indirectly, to the public in France.

This document and any other offering material relating to the securities have not been, and will not be,
submitted to the AMF for approval in France and, accordingly, may not be distributed or caused to distributed, directly
or indirectly, to the public in France.

Such offers, sales and distributions have been and shall only be made in France to (i) qualified investors
(investisseurs qualifiés) acting for their own account, as defined in and in accordance with Articles L.411-2-11-2° and
D.411-1 to D.411-3, D.744-1, D.754-1; and D.764-1 of the French Monetary and Financial Code and any
implementing regulation and/or (ii) a restricted number of non-qualified investors (cercle restreint d’investisseurs)
acting for their own account, as defined in and in accordance with Articles L.411-2-11-2° and D.411-4, D.744-1, D.754-
1; and D.764-1 of the French Monetary and Financial Code and any implementing regulation.

Pursuant to Article 211-3 of the General Regulation of the AMF, investors in France are informed that the
securities cannot be distributed (directly or indirectly) to the public by the investors otherwise than in accordance with
Articles L.411-1,L.411-2, L.412-1 and L.621-8 to L.621-8-3 of the French Monetary and Financial Code.



Hong Kong

Neither the information in this document nor any other document relating to the offer has been delivered for
registration to the Registrar of Companies in Hong Kong, and its contents have not been reviewed or approved by any
regulatory authority in Hong Kong, nor have we been authorized by the Securities and Futures Commission in Hong
Kong. This document does not constitute an offer or invitation to the public in Hong Kong to acquire securities.
Accordingly, unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for
the purpose of issue, this document or any advertisement, invitation or document relating to the securities, whether in
Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public
in Hong Kong other than in relation to securities which are intended to be disposed of only to persons outside Hong
Kong or only to “professional investors” (as such term is defined in the Securities and Futures Ordinance (Cap. 571
of the Laws of Hong Kong) (“SFO”) and the subsidiary legislation made thereunder) or in circumstances which do
not result in this document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance of Hong Kong (Cap. 32 of the Laws of Hong Kong) (the “CO”) or which do not constitute an
offer or an invitation to the public for the purposes of the SFO or the CO. The offer of the securities is personal to the
person to whom this document has been delivered by or on behalf of our company, and a subscription for securities
will only be accepted from such person. No person to whom a copy of this document is issued may issue, circulate or
distribute this document in Hong Kong or make or give a copy of this document to any other person. You are advised
to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice. No document may be distributed, published or reproduced (in whole
or in part), disclosed by or to any other person in Hong Kong or to any person to whom the offer of sale of the securities
would be a breach of the CO or SFO.

Ireland

The information in this document does not constitute a prospectus under any Irish laws or regulations and
this document has not been filed with or approved by any Irish regulatory authority as the information has not been
prepared in the context of a public offering of securities in Ireland within the meaning of the Irish Prospectus (Directive
2003/71/EC) Regulations 2005 (the “Prospectus Regulations”). The securities have not been offered or sold, and will
not be offered, sold or delivered directly or indirectly in Ireland by way of a public offering, except to (i) qualified
investors as defined in Regulation 2(I) of the Prospectus Regulations and (ii) fewer than 100 natural or legal persons
who are not qualified investors.
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Israel

The securities offered by this prospectus have not been approved or disapproved by the Israeli Securities
Authority (the ISA), nor have such securities been registered for sale in Israel. The shares may not be offered or sold,
directly or indirectly, to the public in Israel, absent the publication of a prospectus. The ISA has not issued permits,
approvals or licenses in connection with this Offering or publishing the prospectus; nor has it authenticated the details
included herein, confirmed their reliability or completeness, or rendered an opinion as to the quality of the securities
being offered. Any resale in Israel, directly or indirectly, to the public of the securities offered by this prospectus is
subject to restrictions on transferability and must be effected only in compliance with the Israeli securities laws and
regulations.

Italy

The offering of the securities in the Republic of Italy has not been authorized by the Italian Securities and
Exchange Commission (Commissione Nazionale per le Societa e la Borsa (“CONSOB”)) pursuant to the Italian
securities legislation and, accordingly, no offering material relating to the securities may be distributed in Italy and
such securities may not be offered or sold in Italy in a public offer within the meaning of Article 1.1(t) of Legislative
Decree No. 58 of 24 February 1998 (“Decree No. 58”), other than:



e to [talian qualified investors, as defined in Article 100 of Decree no.58 by reference to Article 34-ter of CONSOB
Regulation no. 11971 of 14 May 1999 (“Regulation no. 11971”) as amended (“Qualified Investors™); and

e in other circumstances that are exempt from the rules on public offer pursuant to Article 100 of Decree No. 58
and Article 34-ter of Regulation No. 11971 as amended.

e Any offer, sale or delivery of the securities or distribution of any offer document relating to the securities in Italy
(excluding placements where a Qualified Investor solicits an offer from the issuer) under the paragraphs above
must be:

e made by investment firms, banks or financial intermediaries permitted to conduct such activities in Italy in
accordance with Legislative Decree No. 385 of 1 September 1993 (as amended), Decree No. 58, CONSOB
Regulation No. 16190 of 29 October 2007 and any other applicable laws; and

e in compliance with all relevant Italian securities, tax and exchange controls and any other applicable laws.

Any subsequent distribution of the securities in Italy must be made in compliance with the public offer and prospectus
requirement rules provided under Decree No. 58 and the Regulation No. 11971 as amended, unless an exception from
those rules applies. Failure to comply with such rules may result in the sale of such securities being declared null and
void and in the liability of the entity transferring the securities for any damages suffered by the investors.

Japan

The securities have not been and will not be registered under Article 4, paragraph 1 of the Financial
Instruments and Exchange Law of Japan (Law No. 25 of 1948), as amended (the “FIEL”) pursuant to an exemption
from the registration requirements applicable to a private placement of securities to Qualified Institutional Investors
(as defined in and in accordance with Article 2, paragraph 3 of the FIEL and the regulations promulgated thereunder).
Accordingly, the securities may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan other than Qualified Institutional Investors. Any Qualified Institutional Investor who acquires
securities may not resell them to any person in Japan that is not a Qualified Institutional Investor, and acquisition by
any such person of securities is conditional upon the execution of an agreement to that effect.

Portugal

This document is not being distributed in the context of a public offer of financial securities (oferta publica
de valores mobiliarios) in Portugal, within the meaning of Article 109 of the Portuguese Securities Code (Codigo dos
Valores Mobiliarios). The securities have not been offered or sold and will not be offered or sold, directly or indirectly,
to the public in Portugal. This document and any other offering material relating to the securities have not been, and
will not be, submitted to the Portuguese Securities Market Commission (Comissdodo Mercado de Valores
Mobiliarios) for approval in Portugal and, accordingly, may not be distributed or caused to distributed, directly or
indirectly, to the public in Portugal, other than under circumstances that are deemed not to qualify as a public offer
under the Portuguese Securities Code. Such offers, sales and distributions of securities in Portugal are limited to
persons who are “qualified investors” (as defined in the Portuguese Securities Code). Only such investors may receive
this document and they may not distribute it or the information contained in it to any other person.
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Sweden

This document has not been, and will not be, registered with or approved by Finansinspektionen (the Swedish
Financial Supervisory Authority). Accordingly, this document may not be made available, nor may the securities be
offered for sale in Sweden, other than under circumstances that are deemed not to require a prospectus under the
Swedish Financial Instruments Trading Act (1991:980) (Sw. lag (1991:980) om handel med finansiella instrument).
Any offering of securities in Sweden is limited to persons who are “qualified investors” (as defined in the Financial
Instruments Trading Act). Only such investors may receive this document and they may not distribute it or the
information contained in it to any other person.



Switzerland

The securities may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange
(“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. This document has been prepared
without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of
Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing
rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other
offering material relating to the securities may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this document nor any other offering material relating to the securities have been or will be filed with
or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of
securities will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).

This document is personal to the recipient only and not for general circulation in Switzerland
United Arab Emirates

Neither this document nor the securities have been approved, disapproved or passed on in any way by the
Central Bank of the United Arab Emirates or any other governmental authority in the United Arab Emirates, nor has
the Company received authorization or licensing from the Central Bank of the United Arab Emirates or any other
governmental authority in the United Arab Emirates to market or sell the securities within the United Arab Emirates.
This document does not constitute and may not be used for the purpose of an offer or invitation. No services relating
to the securities, including the receipt of applications and/or the allotment or redemption of such shares, may be
rendered within the United Arab Emirates by the Company.

No offer or invitation to subscribe for securities is valid or permitted in the Dubai International Financial
Centre.

United Kingdom

Neither the information in this document nor any other document relating to the offer has been delivered for
approval to the Financial Services Authority in the United Kingdom and no prospectus (within the meaning of section
85 of the Financial Services and Markets Act 2000, as amended (“FSMA™)) has been published or is intended to be
published in respect of the securities. This document is issued on a confidential basis to “qualified investors” (within
the meaning of section 86(7) of FSMA) in the United Kingdom, and the securities may not be offered or sold in the
United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances
which do not require the publication of a prospectus pursuant to section 86(1) FSMA. This document should not be
distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any other
person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA)
received in connection with the issue or sale of the securities has only been communicated or caused to be
communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances
in which section 21(1) of FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have
professional experience in matters relating to investments falling within Article 19(5) (investment professionals) of
the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (“FPO”), (ii) who fall within the
categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations,
etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together “relevant persons”). The
investments to which this document relates are available only to, and any invitation, offer or agreement to purchase
will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this
document or any of its contents.



Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts, or NI 33-105, the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts
of interest in connection with this Offering.
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LEGAL MATTERS

Certain legal matters in connection with the Offering will be passed upon for us by Sichenzia Ross Ference
Carmel LLP, New York, New York. The validity of the issuance of our common shares offered in this prospectus and
certain other legal matters as to Canadian law will be passed upon for us by Bennett Jones LLP, Toronto, Canada. The
placement agent is being represented by Cozen O’Connor LLP, Vancouver, BC, Canada.

EXPERTS

The audited consolidated financial statements of the Company and its subsidiaries, as of and for the years
ended July 31, 2025, and 2024, have been incorporated by reference into this prospectus in reliance upon the report
of MNP LLP, independent registered public accounting firm, which includes an explanatory paragraph as to the
Company’s ability to continue as a going concern, upon the authority of said firm as experts in accounting and auditing.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus certain information we file with it, which
means that we can disclose important information by referring you to those documents. The information incorporated
by reference is considered to be part of this prospectus. Because we are incorporating by reference future filings with
the SEC, this prospectus is continually updated and those future filings may modify or supersede some of the
information included or incorporated in this prospectus. We incorporate by reference the documents listed below and
all documents subsequently filed with the SEC (excluding any portions of any Form 8-K that are not deemed “filed”
pursuant to the General Instructions of Form 8-K) pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act,
after the date of this prospectus and prior to the date this Offering is terminated or we issue all of the securities under
this prospectus:

e our Annual Report on Form 10-K for the fiscal year ended July 31, 2025, filed with the SEC on October 16, 2025;

e our Quarterly Report on Form 10-Q for the quarter ended October 31, 2025, filed with the SEC on December 11,
2025;

e our Current Report on Form 8-K filed with the SEC on August 26, 2025; and

e our Form 8-A12B, filed with the SEC on February 23, 2021, our Form 8-A12B, filed with the SEC on April 24,
2025, including any subsequent amendments or reports filed for the purpose of updating such description.

To obtain copies of these filings, see “Where You Can Find More Information” in this prospectus. Nothing
in this prospectus shall be deemed to incorporate information furnished, but not filed, with the SEC, including pursuant
to Item 2.02 or Item 7.01 of Form 8-K and any corresponding information or exhibit furnished under Item 9.01 of
Form 8-K.

Information in this prospectus supersedes related information in the documents listed above and information
in subsequently filed documents supersedes related information in both this prospectus and the incorporated

documents.

WHERE YOU CAN FIND MORE INFORMATION


https://www.sec.gov/Archives/edgar/data/1610820/000149315225018212/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1610820/000149315225027240/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1610820/000164117225025438/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1610820/000149315221004540/form8a12b.htm
https://www.sec.gov/Archives/edgar/data/1610820/000164117225005992/form8a12b.htm

We are subject to the periodic reporting requirements of the Exchange Act, and we will file periodic reports,
proxy statements and other information with the SEC. These periodic reports, proxy statements and other information
are available at www.sec.gov. We maintain a website at https://briacell.com. We have not incorporated by reference
into this prospectus the information contained in, or that can be accessed through, our website, and you should not
consider it to be a part of this prospectus. You may access our Annual Report on Form 10-K, Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section
13(a) or 15(d) of the Exchange Act with the SEC free of charge at our website as soon as reasonably practicable after
such material is electronically filed with, or furnished to, the SEC. You may also request a copy of these filings (other
than exhibits to these documents unless the exhibits are specifically incorporated by reference into these documents
or referred to in this prospectus), at no cost, by writing us at BriaCell Therapeutics Corp., 235 15th Street, Suite 300,
West Vancouver, BC, V7T 2X1 or contacting us at (604) 921-1810.

We have filed with the SEC a registration statement under the Securities Act relating to the Offering of these
securities. The registration statement, including the attached exhibits, contains additional relevant information about
us and the securities. This prospectus does not contain all of the information set forth in the registration statement.
You may review a copy of the registration statement and the documents incorporated by reference herein through the
SEC’s website at www.sec.gov.
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Up to 2,793,296 Common Units, Each Consisting of a Common Share and a

Warrant to Purchase One Common Share

Up to 2,793,296 Pre-funded Units, Each Consisting of a Pre-funded Warrant
to Purchase One Common Share and a Warrant to Purchase One Common
Share

Up to 2,793,296 Common Shares included in the Common Units

Up to 2,793,296 Warrants included in the Common Units and Pre-funded
Units

Up to 2,793,296 Pre-funded Warrants included in the Pre-funded Units
Up to 2,793,296 Common Shares Underlying the Warrants
Up to 2,793,296 Common Shares Underlying the Pre-funded Warrants

o BriaCell




BriaCell Therapeutics Corp.

PRELIMINARY PROSPECTUS

ThinkEquity

, 2026

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distribution

The following table sets forth the expenses in connection with this registration statement. All of such
expenses are estimates, other than the filing fees payable to the SEC and to FINRA.

SEC registration fee $ 7,768
FINRA fees $ 4,813
Accounting fees and expenses $ 20,000
Legal fees and expenses $ 235,000
Total $ 267,581

Item 14. Indemnification of Directors and Officers.

Under the BCBCA, subject to certain limitations set forth in section 163 of the BCBCA, a company may (a)
indemnify: an eligible party against all eligible penalties to which the eligible party is or may be liable, and (b) after
the final disposition of an eligible proceeding, pay the expenses actually and reasonably incurred by an eligible party
in respect of that proceeding.

For the purposes of this section:

“eligible party” means (i) a current or former director or officer of that company; (ii) a current or former
director or officer of another corporation if, at the time such individual held such office, the corporation was an affiliate
of the company, or if such individual held such office at the company’s request; or (iii) an individual who, at the
request of the company, held, or holds, an equivalent position to that of, a director or officer of a partnership, trust,
joint venture or other unincorporated entity;

“eligible penalty” means a judgment, penalty or fine awarded or imposed in, or an amount paid in settlement
of, an eligible proceeding; and

“eligible proceeding” means a proceeding in which an eligible party or any of the heirs and personal or other
legal representatives of the eligible party, by reason of the eligible party being or having been a director or officer of,



or holding or having held a position equivalent to that of a director or officer of, the company or an associated
corporation (A) is or may be joined as a party, or (B) is or may be liable for or in respect of a judgment, penalty or
fine in, or expenses related to, the proceeding.

A company must not indemnify or pay the expense of an eligible party if: (i) in relation to the subject matter
of the eligible proceeding, the eligible party did not act honestly and in good faith with a view to the best interests of
such company or the other entity, as the case may be; or (ii) in the case of an eligible proceeding other than a civil
proceeding, the eligible party did not have reasonable grounds for believing that the eligible party’s conduct was
lawful. A company cannot indemnify an eligible party if it is prohibited from doing so under its Articles, by the
BCBCA or by other applicable law.

A company may pay, as they are incurred in advance of the final disposition of an eligible proceeding, the
expenses actually and reasonably incurred by an eligible party in respect of that proceeding only if the eligible party
has provided the company with an undertaking that, if it is ultimately determined that the payment of expenses was
prohibited by the BCBCA, the eligible party will repay any amounts advanced. Subject to the aforementioned
prohibitions on indemnification, a company must, after the final disposition of an eligible proceeding, pay the expenses
actually and reasonably incurred by an eligible party in respect of that proceeding if the eligible party has not been
reimbursed for such expenses, and was wholly successful, on the merits or otherwise, in the outcome of such
proceeding or was substantially successful on the merits in the outcome of such proceeding.

On application from an eligible party, a court may make any order the court considers appropriate in respect
of an eligible proceeding, including the indemnification of an eligible party against any liability incurred by the eligible
party in respect of an eligible proceeding, the payment of some or all of the expenses incurred by an eligible party in
respect of an eligible proceeding and the enforcement of an indemnification agreement. As permitted by the BCBCA,
under Section 21 of the Articles, we are required to indemnify our directors and former directors (and such individual’s
respective heirs and legal representatives) and we will indemnify any such person to the extent permitted by the
BCBCA.

We maintain insurance policies relating to certain liabilities that our directors and officers may incur in such
capacity.

Insofar as indemnification for liabilities under the Securities Act may be permitted to officers, directors or
persons controlling the Company pursuant to the foregoing provisions, the Company has been informed that is it is
the opinion of the SEC that such indemnification is against public policy as expressed in such Securities Act and is,
therefore, unenforceable.
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Item 15. Recent Sales of Unregistered Securities.

The information below lists all of the securities sold by us during the past three years which were not
registered under the Securities Act:

On May 12, 2023, the Company entered into a share purchase agreement with Prevail Partners, LLC, an
investment fund, pursuant to which the Company agreed to issue 3,089 common shares at a purchase price of
$1,294.50 per share for an aggregate purchase price of $4,000,000.

On September 11, 2024, the Company entered into a placement agency agreement with ThinkEquity,
pursuant to which, as part of its compensation for acting as placement agent, we issued to ThinkEquity, 4,108
placement agent warrants to purchase 4,108 common shares. The placement agent warrants became exercisable on
March 11, 2025, expire on September 11, 2029, and have an exercise price of $129.40 per common share.

On October 1, 2024, the Company entered into a placement agency agreement with ThinkEquity, pursuant
to which as part of its compensation for acting as placement agent, we issued to ThinkEquity, 1,709 placement agent



warrants to purchase 1,709 common shares. The placement agent warrants became exercisable upon issuance, expire
on October 2, 2029, and have an exercise price of $182.80.

On December 11, 2024, the Company entered into an underwriting agreement with ThinkEquity as
representative of the several underwriters named therein, pursuant to which, as part of its compensation for acting as
representative, we issued to ThinkEquity, 2,466 representative warrants to purchase 2,466 common shares to the
designees of ThinkEquity. The representative warrants became exercisable upon issuance, expire December 13, 2029,
and have an exercise price of $140.60.

On February 3, 2025, the Company entered into a placement agency agreement between the Company and
ThinkEquity, pursuant to which, as part of its compensation for acting as placement agent, we issued to ThinkEquity,
3,812 placement agent warrants to purchase 3,812 common shares. The placement agent warrants were exercisable
upon issuance, expire February 5, 2030, and have an exercise price of $50.00 per common share.

On April 24, 2025, the Company entered into an underwriting agreement with ThinkEquity as representative
of the several underwriters named therein, pursuant to which, as part of its compensation for acting as representative,
we issued to ThinkEquity, 15,333 representative warrants to purchase 15,333 common shares to the designees of
ThinkEquity. The representative warrants became exercisable upon issuance, expire April 24, 2030, and have an
exercise price of $52.50.

The issuances of the securities described above were deemed to be exempt from registration pursuant to
Section 4(a)(2) of the Securities Act or Rule 506 of Regulation D.
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Item 16. Exhibits and Financial Statement Schedules.

The following exhibits to this registration statement included in the Index to Exhibits are incorporated by
reference.

INDEX TO EXHIBITS

1.1* Form of Placement Agency by and between BriaCell Therapeutics Corp. and ThinkEquity LLC

3.1 Articles of BriaCell Therapeutics Corp., dated July 26, 2006 (incorporated by reference to Exhibit 3.1 to
our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

32 Notice of Articles, dated November 25, 2014 (incorporated by reference to Exhibit 3.2 to our Registration
Statement on Form F-1 filed with the SEC on October 22, 2019)

33 Notice of Articles, dated August 22, 2019 (incorporated by reference to Exhibit 3.4 to our Registration
Statement on Form F-1 filed with the SEC on June 15, 2021)

34 Alteration to Articles filed February 13, 2023 (incorporated by reference to Exhibit 3.1 to Form 8-K filed
with the SEC on February 15, 2023)

35 Notice of Articles filed August 31, 2023 (incorporated by reference to Exhibit 3.1 to Form 8-K filed with
the SEC on September 7, 2023)

3.6 Notice of Articles filed August 31, 2023 (incorporated by reference to Exhibit 3.2 to Form 8-K filed with
the SEC on September 7, 2023)

4.1 Description of Securities Registered Under Section 12 of the Exchange Act (incorporated by reference to
Exhibit 4.1 to our Form 10-K filed with the SEC on October 25, 2023)
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4.6

4.7

4.8

4.9

4.10

4.11

Warrant Agent Agreement by and among the Company, Computershare Inc. and Computershare Trust
Company, N.A., and Form of Warrant for Registered Offering (incorporated by reference to Exhibit 4.1 to
our Registration Statement on Form F-1 filed with the SEC on January 23, 2020)

Form of Underwriter’s Warrant (incorporated by reference to Exhibit 4.3 to our Registration Statement on
Form F-1 filed with the SEC on February 18, 2021)

Form of Warrant issued May 17, 2024 (incorporated by reference to Exhibit 4.1 to Form 8-K filed with the
SEC on May 17, 2024)

Form of Warrant issued June 7, 2021 (incorporated by reference to Exhibit 4.8 to our Registration Statement
on Form F-1 filed with the SEC on June 15, 2021)

Form of Placement Agent Warrant issued June 7, 2021 (incorporated by reference to Exhibit 4.3 to Form
6-K filed with the SEC on June 4, 2021)

Form of Pre-funded Warrant issued May 17, 2024 (incorporated by reference to Exhibit 4.2 to Form 8-K
filed with the SEC on May 17, 2024)

Form of Placement Agent Warrant issued May 17, 2024 (incorporated by reference to Exhibit 4.3 to Form
8-K filed with the SEC on May 17, 2024)

Form of Placement Agent Warrant issued September 12, 2024 (incorporated by reference to Exhibit 4.1 to
our Form 8-K filed with the SEC on September 12, 2024)

Form of Warrant issued October 2, 2024 (incorporated by reference to Exhibit 4.1 to Form 8-K filed with
the SEC on October 2, 2024)
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4.13

4.14

4.15

4.16

4.17

4.18

4.19

Form of Placement Agent Warrant issued October 2, 2024 (incorporated by reference to Exhibit 4.1 to our
Form 8-K filed with the SEC on September 12, 2024)

Form of Warrant issued December 13, 2024 (incorporated by reference to Exhibit 4.1 to our Form 8-K filed
with the SEC on December 13, 2024)

Form of Representative’s Warrant issued December 13, 2024 (incorporated by reference to Exhibit 4.2 to
our Form 8-K filed with the SEC on December 13, 2024)

Form of Placement Agent Warrant issued February 5, 2025 (incorporated by reference to Exhibit 4.1 to our
Form 8-K filed with the SEC on February 5, 2025)

Form of Warrant issued April 28. 2025 (incorporated by reference to Exhibit 4.1 to our Form 8-K filed with
the SEC on April 28, 2025)

Form of Pre-funded Warrant issued April 28, 2025 (incorporated by reference to Exhibit 4.2 to our Form
8-K filed with the SEC on April 28, 2025)

Form of Representative’s Warrant issued April 28, 2025 (incorporated by reference to Exhibit 4.3 to our
Form 8-K filed with the SEC on April 28, 2025)
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10.3
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10.5

10.6

10.7

Warrant Agent Agreement by and among the Company, Computershare Inc. and Computershare Trust
Company, N.A., and Form of Warrant for Registered Offering (incorporated by reference to Exhibit 10.33
to our Registration Statement on Form S-1 filed with the SEC on April 23, 2025)

Form of Amendment No. 1 to Warrant Agent Agreement by and among the Company, Computershare Inc.
and Computershare Trust Company, N.A. (incorporated by reference to Exhibit 4.20 to our Registration
Statement on Form S-1 filed with the SEC on July 10, 2025)

Form of Warrant issued July 16, 2025 (incorporated by reference to Exhibit 4.1 to our Form 8-K filed with
the SEC on July 16, 2025)

Form of Pre-funded Warrant issued July 16, 2025 (incorporated by reference to Exhibit 4.2 to our Form 8-
K filed with the SEC on July 16, 2025)

Warrant Agent Agreement by and among the Company, Computershare Inc. and Computershare Trust
Company, N.A., dated April 25, 2025 (incorporated by reference to Exhibit 10.1 to our Form 8-K filed with
the SEC on April 28, 2025)

Form of Pre-funded Warrant

Form of Placement Agent Warrant

Form of Warrant

Opinion of Bennett Jones LLP

Opinion of Sichenzia Ross Ference Carmel LLP

Stock Option Plan, dated November 25, 2014 (incorporated by reference to Exhibit 10.1 to our Registration
Statement on Form F-1 filed with the SEC on October 22, 2019)

Service Agreement with UC Davis, dated June 11, 2015 (incorporated by reference to Exhibit 10.2 to our
Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

Amendment #1 to Service Agreement with UC Davis, dated June 12, 2016 (incorporated by reference to
Exhibit 10.5 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

Licensing Agreement between Faller & Williams Technology LLC and Sapientia Pharmaceuticals, Inc.,
dated March 16, 2017 (incorporated by reference to Exhibit 10.8 to our Registration Statement on Form F-
1 filed with the SEC on October 22, 2019)

Amendment #1 to Services Agreement with Colorado State University, dated March February 1, 2019
(incorporated by reference to Exhibit 10.20 to our Registration Statement on Form F-1 filed with the SEC
on October 22, 2019)

Clinical Study Agreement with Cancer Insight, LL.C, dated September 29, 2017 (incorporated by reference
to Exhibit 10.11 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

Amendment #2 to Service Agreement with UC Davis, dated August 27, 2018 (incorporated by reference
to Exhibit 10.15 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)
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Master Services Agreement, dated February 27, 2020 (incorporated by reference to Exhibit 10.16 to Form
10-K filed with the SEC on October 25, 2023)

First Supplement to Clinical Study Agreement with Cancer Insight, LLC, dated October 18, 2018
(incorporated by reference to Exhibit 10.19 to our Registration Statement on Form F-1 filed with the SEC
on October 22, 2019)

Amendment #1 to Services Agreement with Colorado State University, dated April 2, 2019 (incorporated
by reference to Exhibit 10.20 to our Registration Statement on Form F-1 filed with the SEC on October 22,

2019)

Stem Cell Program Services Agreement with UC Davis, May 3, 2019 (incorporated by reference to Exhibit
10.21 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

HLA Typing Services Agreement with Histogenetics, dated October 3, 2019 (incorporated by reference to
Exhibit 10.23 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

Procurement Agreement with Catalent Pharma Solutions, LLC, dated June 13, 2019 (incorporated by
reference to Exhibit 10.24 to our Registration Statement on Form F-1 filed with the SEC on October 22,

2019)

Clinical Supply Services Agreement with Catalent Pharma Solutions, LLC, dated June 13, 2019
(incorporated by reference to Exhibit 10.25 to our Registration Statement on Form F-1 filed with the SEC
on October 22, 2019)

Quality Agreement with Catalent Pharma Solutions, LLC, dated June 25, 2019 (incorporated by reference
to Exhibit 10.26 to our Registration Statement on Form F-1 filed with the SEC on October 22, 2019)

Cooperative Research and Development Agreement, dated October 28, 2020 (incorporated by reference to
Exhibit 10.44 to our Registration Statement on Form F-1 filed with the SEC on June 15, 2021)

Form of Securities Purchase Agreement dated June 3, 2021 (incorporated by reference to Exhibit 10.1 to
Form 6-K filed with the SEC on June 4, 2021)

Compensation Agreement with Dr. William V. Williams, dated August 31, 2021 (incorporated by reference
to Exhibit 10.22 to Form 10-K filed with the SEC on October 25, 2023)

Compensation Agreement with Dr. William V. Williams, dated June 21, 2022 (incorporated by reference
to Exhibit 10.23 to Form 10-K filed with the SEC on October 25, 2023)

Employment Agreement with Giuseppe Del Priore, dated February 14, 2022 (incorporated by reference to
Exhibit 10.24 to Form 10-K filed with the SEC on October 25, 2023)

Employment Agreement with Gadi Levin, dated March 2., 2022 (incorporated by reference to Exhibit 10.25
to Form 10-K filed with the SEC on October 25, 2023)

Employment Agreement with Miguel Lopez-Lago, dated May 26, 2022 (incorporated by reference to
Exhibit 10.26 to Form 10-K filed with the SEC on October 25, 2023)
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Exclusive License Agreement (incorporated by reference to Exhibit 10.27 to Form 10-K filed with the SEC
on October 25, 2023)
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Omnibus Equity Incentive Plan (incorporated by reference from Schedule I to the Proxy Statement for
BriaCell Therapeutics Corp. 2023 Annual and Special Meeting of Shareholders, filed with the SEC on
January 17, 2023).

Master Service and Technology Agreement dated May 9, 2023 (incorporated by reference to Exhibit 10.29
to Form 10-K filed with the SEC on October 25, 2023)

Stock Purchase Agreement dated May 12, 2023 (incorporated by reference to Exhibit 10.30 to Form 10-K
filed with the SEC on October 25, 2023)

Arrangement Agreement dated May 24, 2023 (incorporated by reference to Exhibit 10.31 to Form 10-K
filed with the SEC on October 25, 2023)

Placement Agency Agreement, dated May 14, 2024, by and between the Company and A.G.P./Alliance
Global Partners (incorporated by reference to Exhibit 10.2 to our Form 8-K filed with the SEC on May 17,

2024)

Placement Agency Agreement, dated September 11, 2024, by and between the Company and ThinkEquity
LLC (incorporated by reference to Exhibit 10.1 to our Form 8-K filed with the SEC on September 12, 2024)

Placement Agency Agreement, dated October 1, 2024, by and between the Company and ThinkEquity LLC
(incorporated by reference to Exhibit 10.1 to our Form 8-K filed with the SEC on October 2, 2024)

Underwriting Agreement, dated December 11, 2024, between the Company and ThinkEquity LLC
(incorporated by reference to Exhibit 1.1 to our Form 8-K filed with the SEC on December 13, 2024)***

Placement Agency Agreement, dated February 3, 2025, between the Company and ThinkEquity LLC
(incorporated by reference to Exhibit 10.1 to our Form 8-K filed with the SEC on February 5, 2025)

Underwriting Agreement, dated April 24, 2025, between the Company and ThinkEquity LLC (incorporated
by reference to Exhibit 1.1 to our Form 8-K filed with the SEC on April 28, 2025)

Placement Agency Agreement, dated July 15, 2025, between the Company and ThinkEquity LLC
(incorporated by reference to Exhibit 1.1 to our Form 8-K filed with the SEC on July 16, 2025).

Form of Warrant Agent Agreement

List of Subsidiaries (incorporated by reference to Exhibit 21.1 to our Annual Report on Form 10-K filed
with the SEC on October 29, 2024)

Consent of MNP LLP

Consent of Bennett Jones LLP (included in Exhibit 5.1)

Consent of Sichenzia Ross Ference Carmel LLP (included in Exhibit 5.2)

Power of Attorney

Filing Fee Table

Indicates a management contract or compensatory plan or arrangement.
Filed herewith.
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https://www.sec.gov/Archives/edgar/data/1610820/000149315224042743/ex21-1.htm

Item 17. Undertakings.
(1) The undersigned registrant hereby undertakes:

(a) to file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(i1) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or
the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected
in the form of prospectus filed with the Commission pursuant to Rule 424(b) (§ 230.424(b) of this chapter) if, in the
aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering
price set forth in the “Calculation of Filing Fee Tables” or “Calculation of Registration Fee” table, as applicable, in
the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement; provided, however,
that paragraphs (1)(a)(i), (1)(a)(ii), and (1)(a)(iii) above do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the
registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
registration statement.

(b) that, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof;

(c) to remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering;

(d) that, for the purpose of determining liability under the Securities Act to any purchaser, each prospectus filed
pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements
relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and
included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration statement or
made in any such document immediately prior to such date of first use.
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(e) that, for purposes of determining any liability under the Securities Act to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:



(1) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;

(i1) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by the undersigned registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information about
the undersigned registrant or its securities provided by or on behalf of an undersigned registrant; and

(iv) any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(f) insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers,
and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
advised that in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer, or controlling person of the registrant in
the successful defense of any action, suit, or proceeding) is asserted by such director, officer, or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue. (e) that, for purposes of determining any liability under the Securities Act to any purchaser
in the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities
of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(1) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;

(i1) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by the undersigned registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information about
the undersigned registrant or its securities provided by or on behalf of an undersigned registrant; and

(iv) any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers,
and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
advised that in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act
and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer, or controlling person of the registrant in
the successful defense of any action, suit, or proceeding) is asserted by such director, officer, or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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SIGNATURES



Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of West Vancouver,
British Columbia, on December 23, 2025.

BRIACELL THERAPEUTICS CORP.

By: /s/ Dr. William V. Williams

Name:Dr. William V. Williams

Title: Chief Executive Officer (Principal Executive
Officer)

POWER OF ATTORNEY

KNOW ALL BY THESE PRESENTS, that each person whose signature appears below constitutes and
appoints Dr. William V. Williams as his or her true and lawful attorney-in-fact and agent, with the full power of
substitution, for him or her and in his or her name, place or stead, in any and all capacities, to sign any and all
amendments to this registration statement (including post-effective amendments), and to sign any registration
statement for the same offering covered by this registration statement that is to be effective upon filing pursuant to
Rule 462(b) promulgated under the Securities Act, and all post-effective amendments thereto, and to file the same,
with exhibits thereto and other documents in connection therewith, with the SEC, granting unto said attorney-in-fact
and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause
to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

Signature Title Date
/s/ Dr. William V. Williams President, Chief Executive Officer and Chairman December 23, 2025
Dr. William V. Williams (Principal Executive Officer)
/s/ Gadi Levin Chief Financial Officer December 23, 2025
Gadi Levin (Principal Financial and Accounting Officer)
/s/ Jamieson Bondarenko Chairman, Director December 23, 2025

Jamieson Bondarenko

/s/ Dr. Rebecca Taub Director December 23, 2025
Dr. Rebecca Taub

/s/ Vaughn C. Embro-Pantalony Director December 23, 2025
Vaughn C. Embro-Pantalony

/s/ Martin Schmieg Director December 23, 2025
Martin Schmieg

/s/ Dr. Jane Gross Director December 23, 2025
Dr. Jane Gross
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Exhibit 1.1
PLACEMENT AGENCY AGREEMENT
between
BRIACELL THERAPEUTICS CORP.
and

THINKEQUITY LLC

BRIACELL THERAPEUTICS CORP.

PLACEMENT AGENCY AGREEMENT

New York, New York
[*1, 2026

ThinkEquity LLC
17 State Street, 415 F1
New York, NY 10004

Ladies and Gentlemen:

This Placement Agency Agreement (the “Agreement”) sets forth the terms upon which ThinkEquity LLC
(“ThinkEquity” or the “Placement Agent”) shall be engaged by BriaCell Therapeutics Corp., a corporation formed
under the laws of the Province of British Columbia (collectively with its subsidiaries and affiliates, including, without
limitation, all entities disclosed or described in the Registration Statement (as hereinafter defined) as being subsidiaries
or affiliates of BriaCell Therapeutics Corp., the “Company”), to act as the exclusive placement agent in connection
with the offering (hereinafter referred to as the “Offering”) of up to [*] units (the “Units”) of the Company, consisting
of [*] Class A Units (as defined below) and [*] Class B Units (as defined below), each consisting of either: (A) one
common share, with no par value per common share (each, a “Common Share”) and one warrant (each, a “Warrant”)
to purchase one Common Share at an exercise price of US$[*] for a period of five (5) years, subject to adjustment as
provided in the Warrant (each, a “Class A Unit”); or (B) one pre-funded warrant (each, a “Pre-Funded Warrant”)
to purchase one Common Share at an exercise price of US$0.001 until such time as the Pre-Funded Warrant is
exercised in full, subject to adjustment as provided in the certificate (the “Pre-Funded Warrant Certificate”)
evidencing the Pre-Funded Warrants, the form of which is attached hereto as Exhibit D and one Warrant (each, a
“Class B Unit”) directly to various investors (each, an “Investor” and, collectively, the “Investors”). The Units,
including the Common Shares, the Warrants, the Pre-Funded Warrants, and the Underlying Common Shares (as
defined below), are collectively referred to herein as the “Public Securities”. The Warrants shall be issued pursuant
to, and shall have the rights and privileges set forth in, a warrant agreement, dated on or before the Closing Date (as
defined herein), between the Company and Computershare Inc. and its wholly-owned subsidiary, Computershare Trust
Company, N.A., collectively as warrant agent (the “Warrant Agreement”). The purchase price to the Investors for
each Class A Unit is US$[*] (the “Class A Unit Offering Price”), and the purchase price to the Investors for each
Class B Unit is US$[*] (the “Class B Unit Offering Price”). No Class A Units will be certificated, and the Common
Shares and the Warrants comprising the Class A Units will be separated immediately upon issuance. No Class B Units
will be certificated, and the Pre-Funded Warrants and the Warrants comprising the Class B Units will be separated
immediately upon issuance. The Placement Agent may retain other brokers or dealers to act as sub-agents or selected-
dealers on its behalf in connection with the Offering.

1. Agreement to Act as Placement Agent; Closing; Placement Agent Compensation.




1.1 On the basis of the representations, warranties and agreements of the Company herein contained, and
subject to all the terms and conditions of this Agreement between the Company and the Placement Agent, the
Placement Agent is appointed as the Company’s exclusive placement agent subject to the terms and conditions
contained herein. On the basis of such representations and warranties and subject to such terms and conditions, the
Placement Agent hereby accepts such appointment and agrees to perform the services hereunder diligently and in
good faith and in a professional and businesslike manner and to use its commercially reasonable efforts to assist the
Company in finding subscribers of the Public Securities and to complete the Offering. The Placement Agent has no
obligation to purchase any of the Public Securities. Unless sooner terminated in accordance with this Agreement, the
engagement of the Placement Agent hereunder shall continue until the later of the Termination Date or the Closing.
The Offering will be made on a “reasonable best efforts” basis. The Placement Agent may retain other brokers or
dealers to act as sub- placement agents on its behalf in connection with the Offering, with any fees they may be entitled
to being paid out of the fee paid to the Placement Agent pursuant to Section 1.5.

1.2 Payment of the aggregate purchase price paid by any and all Investors less the Cash Fee, and the other
accountable expenses payable in accordance with Section 3.10 of this Agreement (the “Purchase Price”) for, and
delivery of, the Public Securities (the “Closing”) shall be made at the offices of Cozen O’Connor LLP (“Placement
Agent Counsel”), Bentall 5, 550 Burrard Street, Suite 2501, Vancouver, British Columbia, V6C 2BS5, Canada, or at
such other place as shall be agreed upon by the Placement Agent and the Company, at 10:00 a.m. (New York City
time) on [*], 2026 (such time and date of payment and delivery being herein called “Closing Date”). The term
“Business Day” means any day other than a Saturday, a Sunday or a legal holiday or a day on which banking
institutions are authorized or obligated by law to close in New York, New York.

1.3 On the Closing Date, (i) the Purchase Price will be released to the Company either (a) by the Placement
Agent on behalf of each Investor for the Public Securities to be issued and sold to such Investor at the Closing, by
wire transfer of immediately available funds in accordance with the flow of funds letter regarding the Closing, or (b)
by the Investor wiring the Purchase Price to the Company by wire transfer to an account designated in writing by the
Company, and (ii) the Company shall (A) in respect of Class A Units, cause its transfer agent (together with any
subsequent transfer agent, the “Transfer Agent”) through the Depository Trust Company (“DTC”) Fast Automated
Securities Transfer Program, to credit such aggregate number of Shares equal to the number of Class A Units that
each Investor is purchasing as set forth in the flow of funds letter regarding the Closing to either (a) the Placement
Agent’s balance account with DTC through its Deposit/Withdrawal at Custodian system, or (b) directly to the account
of each Investor or its respective nominee(s), at the designated account with DTC as provided on the flow of funds
letter (if applicable); (B) in respect of Class B Units, cause the aggregate number of Pre-Funded Warrants equal to the
number of Class B Units purchased by the Investors to be delivered to each Investor or to the Placement Agent on
behalf of the Investor; and (C) cause a number of Warrants equal to the aggregate number of the number of Class A
Units and Class B Units purchased by the Investors to be delivered, as applicable, to each Investor or to the Placement
Agent on behalf of the Investor as requested by the Placement Agent or an Investor (including through the facilities
of the DTC). All actions taken at the Closing shall be deemed to have occurred simultaneously on the Closing Date.
Any Public Securities for which payment has not been received by the Company, to the extent they have been delivered
to the Placement Agent or any such Investor, shall be returned to the Company.

1.4 No Public Securities which the Company has agreed to sell pursuant to this Agreement shall be deemed
to have been purchased and paid for, or issued and sold by the Company, until the appropriate corresponding number
of Public Securities shall have been delivered to the Investors or the Placement Agent against payment therefor. If the
Company shall default in its obligations to deliver the Public Securities to the Investors or the Placement Agent on
behalf of such Investors as per such instructions, the Company shall indemnify and hold the Placement Agent harmless
against any loss, claim, damage or liability directly or indirectly arising from or as a result of such default by the
Company.

1.5 As compensation for services rendered, on the Closing Date, the Company shall pay to the Placement
Agent the following:



1.5.1. A cash fee (the “Cash Fee”) equal to 7.5% of the aggregate purchase price paid by the
Investors in respect of the Public Securities purchased at the Closing, which fees shall be deducted from the
aggregate purchase price paid by the Investors at Closing.

1.5.2. [RESERVED].

1.5.3. A warrant to the Placement Agent and/or its designees (“Placement Agent’s Warrant”)
for the purchase of an aggregate number of ¢ Common Shares, representing 5% of the Units purchased at the
Closing, for an aggregate purchase price of US$100.00. The Placement Agent’s Warrant agreement, in the form
attached hereto as Exhibit E (the “Placement Agent’s Warrant Agreement”), shall be exercisable, in whole or
in part, immediately following the Closing and expiring on the five-year anniversary of the date hereof at an initial
exercise price per Common Share of US$4, which is equal to 125% of the public offering price of the Class A
Units. The Placement Agent’s Warrant Agreement and the Common Shares issuable upon exercise thereof are
hereinafter referred to together as the “Placement Agent’s Securities”.

1.5.4. Delivery of the Placement Agent’s Warrant Agreement shall be made on the Closing
Date and shall be issued in the name or names and in such authorized denominations as the Placement Agent may
request.

1.6 The Company hereby acknowledges that (i) the Offering, including the determination of the offering
price of the Units and any related discounts, commissions and fees, shall be an arm’s-length commercial transaction
between the Company and the Investors, (ii) the Placement Agent will be acting as an independent contractor and will
not be the agent or fiduciary of the Company or its sharcholders, creditors, employees, the Investors, the Other
Investors or any other party, (iii) the Placement Agent shall not assume an advisory or fiduciary responsibility in favor
of the Company (irrespective of whether the Placement Agent has advised or is currently advising the Company on
other matters) and the Placement Agent shall not have any obligation to the Company with respect to the Offering,
except as may be set forth expressly herein, (iv) the Placement Agent and its Affiliates may be engaged in a broad
range of transactions that involve interests that differ from those of the Company and (v) the Placement Agent will
not provide any legal, accounting, regulatory or tax advice with respect to the Offering, and the Company shall consult
its own legal, accounting, regulatory and tax advisors to the extent it deems appropriate.

1.7 The Company is and will be solely responsible for the contents of any and all written or oral
communications provided to the Investors regarding the Offering or the Public Securities; and the Company recognizes
that the Placement Agent, in acting pursuant to this Agreement, will be using information provided by the Company
and its agents and the Placement Agent assumes no responsibility for, and may rely, without independent verification,
on the accuracy and completeness of any such information.

1.8 The Company agrees that any information or advice rendered by the Placement Agent in connection with
this engagement is for the confidential use of the Board of Directors of the Company (the “Board”) only and the
Company will not, and will not permit any third party to, disclose or otherwise refer to such advice or information, in
any manner without the Placement Agent’s prior written consent.

2. Representations and Warranties of the Company. The Company represents and warrants to the Placement Agent as
of the Applicable Time (as defined below), as of the Closing Date, as follows:

2.1 Filing of Registration Statement.

2.1.1. Pursuant to the Securities Act. The Company has filed with the U.S. Securities and
Exchange Commission (the “Commission”) a registration statement, and an amendment or amendments thereto,
on Form S-1 (File No. 333-[*]), including any related prospectus or prospectuses, for the registration of the Public
Securities and the Placement Agent’s Securities under the Securities Act of 1933, as amended (the “Securities



Act”), which registration statement and amendment or amendments have been prepared by the Company in all
material respects in conformity with the requirements of the Securities Act and the rules and regulations of the
Commission under the Securities Act (the “Securities Act Regulations”) and contains and will contain all
material statements that are required to be stated therein in accordance with the Securities Act and the Securities
Act Regulations. Except as the context may otherwise require, such registration statement, as amended, on file
with the Commission at the time the registration statement became effective (including the Preliminary Prospectus
included in the registration statement, financial statements, schedules, exhibits and all other documents filed as a
part thereof or incorporated therein and all information deemed to be a part thereof as of the Effective Date
pursuant to paragraph (b) of Rule 430A of the Securities Act Regulations (the “Rule 430A Information™)), is
referred to herein as the “Registration Statement.” If the Company files any registration statement pursuant to
Rule 462(b) of the Securities Act Regulations, then after such filing, the term “Registration Statement” shall
include such registration statement filed pursuant to Rule 462(b). The Registration Statement has been declared
effective by the Commission on the date hereof.

2.1.2. Each prospectus used prior to the effectiveness of the Registration Statement, and each
prospectus that omitted the Rule 430A Information that was used after such effectiveness and prior to the
execution and delivery of this Agreement, is herein called a “Preliminary Prospectus.” The Preliminary
Prospectus, subject to completion, dated [*], that was included in the Registration Statement immediately prior
to the Applicable Time is hereinafter called the “Pricing Prospectus.” The final prospectus in the form first
furnished to the Placement Agent for use in the Offering is hereinafter called the “Prospectus.” Any reference to
the “most recent Preliminary Prospectus” shall be deemed to refer to the latest Preliminary Prospectus included
in the Registration Statement.

2.1.3. “Applicable Time” means [TIME] [a.m./p.m.], Eastern time, on the date of this
Agreement.

2.1.4. “Canadian Public Disclosure Documents” means all information filed by or on behalf
of the Company since February 23, 2021 with the Canadian Securities Regulators of the Provinces of British
Columbia, Alberta, Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Prince
Edward Island, Québec, Saskatchewan, and the Territories of the Yukon, Northwest Territories and Nunavut, and
available for public viewing on SEDAR+.

2.1.5. “Canadian Securities Laws” means collectively, all applicable securities laws in Canada
and the respective rules and regulations made thereunder, together with applicable multilateral or national
instruments, orders, rulings, policies, rules and other regulatory instruments issued or adopted (and published) by
Canadian Securities Regulators.

2.1.6. “Canadian Securities Regulators” means, collectively, the securities regulators or other
securities regulatory authorities in Canada;

2.1.7. “Disclosure Package” means any Issuer General Use Free Writing Prospectus issued at
or prior to the Applicable Time, the Pricing Prospectus and the information included on Schedule 2-A hereto, all
considered together.

2.1.8. “Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as
defined in Rule 433 of the Securities Act Regulations (“Rule 433”), including without limitation any “free writing
prospectus” (as defined in Rule 405 of the Securities Act Regulations) relating to the Public Securities that is (i)
required to be filed with the Commission by the Company, (ii) a “road show that is a written communication”
within the meaning of Rule 433(d)(8)(i), whether or not required to be filed with the Commission, or (iii) exempt
from filing with the Commission pursuant to Rule 433(d)(5)(i) because it contains a description of the Public
Securities or of the Offering that does not reflect the final terms, in each case in the form filed or required to be



filed with the Commission or, if not required to be filed, in the form retained in the Company’s records pursuant
to Rule 433(g).

2.1.9. “Issuer General Use Free Writing Prospectus” means any Issuer Free Writing
Prospectus that is intended for general distribution to prospective investors (other than a “bona fide electronic
road show,” as defined in Rule 433 (the “Bona Fide Electronic Road Show”)), as evidenced by its being
specified in Schedule 2-B hereto.

2.1.10. “Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing
Prospectus that is not an Issuer General Use Free Writing Prospectus.

2.1.1. Registration Pursuant to Section 12(b) of the Exchange Act. The Company has filed with

the Commission a Form 8-A (File Number 001-40101) providing for the registration pursuant to Section 12(b)
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), of the Common Shares and certain
warrants to purchase Common Shares (the “Public Warrants”). The registration of the Common Shares and the
Public Warrants under the Exchange Act has been declared effective by the Commission on or prior to the date
hereof. The Company has taken no action designed to, or likely to have the effect of, terminating the registration
of the Common Shares or Public Warrants under the Exchange Act, nor has the Company received any
notification that the Commission is contemplating terminating such registration.

2.1.2. [RESERVED].

2.2 Stock Exchange Listing. The Company’s Common Shares and Public Warrants are listed on the Nasdaq
Capital Market (the “Exchange”) under the symbols “BCTX”, “BCTXW?”, and “BCTXZ”, respectively. The
Company’s Common Shares are also listed on the Toronto Stock Exchange (the “TSX”) under the symbol “BCT”.
The Company has submitted the Listing of Additional Shares Notification Form with the Exchange with respect to
the Offering of the Public Securities and the Company has submitted the application for listing of the Warrants on the
Exchange. The Warrants have been approved for listing on the Exchange, subject only to official notice of issuance,
the Company has submitted a conditional approval request to the TSX with respect to the Common Shares issuable
pursuant to the Offering for listing on the TSX, and the Company has taken no action designed to, or likely to have
the effect of, delisting either the Common Shares or the Public Warrants from the Exchange or the TSX, as applicable,
nor has the Company received any notification that the Exchange or the TSX is contemplating terminating such listing
or that the Company is out of compliance with the listing or maintenance requirements of the Exchange or the TSX,
except as described in the Registration Statement, the Disclosure Package and the Prospectus. The Company has
submitted a conditional approval request to the TSX with respect to the Public Securities issuable pursuant to the
Offering for listing on the TSX.

2.3 No Stop Orders, etc. Neither the Commission nor, to the Company’s knowledge, any state regulatory
authority has issued any order preventing or suspending the use of the Registration Statement, any Preliminary
Prospectus or the Prospectus or has instituted or, to the Company’s knowledge, threatened to institute, any proceedings
with respect to such an order. None of the Canadian Securities Regulators has issued an order ceasing or suspending
trading in any securities of the Company, or ceasing or suspending trading by the directors, officers or shareholders
of the Company, or any of them, or prohibiting the trade or distribution of any the securities referred to herein (the
“Cease Trade Order”) or has instituted or, to the Company’s knowledge, threatened to institute, any proceedings with
respect to such an order. The Company has complied with each request (if any) from the Commission for additional
information.

2.4 Disclosures in Registration Statement.




2.4.1. Compliance with Securities Act and 10b-5 Representation.

(a) Each of the Registration Statement and any post-effective amendment thereto, at the
time it became effective, complied in all material respects with the requirements of the Securities Act and the Securities
Act Regulations. Each Preliminary Prospectus, including the prospectus filed as part of the Registration Statement as
originally filed or as part of any amendment or supplement thereto, and the Prospectus, at the time each was filed with
the Commission, complied in all material respects with the requirements of the Securities Act and the Securities Act
Regulations. Each Preliminary Prospectus delivered to the Placement Agent for use in connection with this Offering
and the Prospectus was or will be identical to the electronically transmitted copies thereof filed with the Commission
pursuant to EDGAR, except to the extent permitted by Regulation S-T.

(b) Neither the Registration Statement nor any amendment thereto, at its effective time, as
of the Applicable Time, at the Closing Date contained, contains, or will contain an untrue statement of a material fact
or omitted, omits, or will omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading.

(c) The Disclosure Package, as of the Applicable Time, at the Closing Date, did not, does
not and will not include an untrue statement of a material fact or omit to state a material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made, not misleading; and each
Issuer Limited Use Free Writing Prospectus hereto does not conflict with the information contained in the Registration
Statement, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, and each such Issuer Limited Use
Free Writing Prospectus, as supplemented by and taken together with the Preliminary Prospectus as of the Applicable
Time, did not include an untrue statement of a material fact or omit to state a material fact necessary in order to make
the statements therein, in light of the circumstances under which they were made, not misleading; provided, however,
that this representation and warranty shall not apply to statements made or statements omitted in reliance upon and in
conformity with written information furnished to the Company with respect to the Placement Agent by the Placement
Agent expressly for use in the Registration Statement, the Pricing Prospectus or the Prospectus or any amendment
thereof or supplement thereto. The parties acknowledge and agree that such information provided by or on behalf of
the Placement Agent consists solely of the following disclosure contained in the “Plan of Distribution” section of the
Prospectus: “Regulation M Compliance” and “Other Relationships and Affiliations” (the “Placement Agent’s
Information”)

(d) Neither the Prospectus nor any amendment or supplement thereto (including any
prospectus wrapper), as of its issue date, at the time of any filing with the Commission pursuant to Rule 424(b), at the
Closing Date, included, includes or will include an untrue statement of a material fact or omitted, omits, or will omit
to state a material fact necessary in order to make the statements therein, in light of the circumstances under which
they were made, not misleading; provided, however, that this representation and warranty shall not apply to the
Placement Agent’s Information.

(e) The documents incorporated by reference in the Registration Statement, the Disclosure
Package, and the Prospectus, when they became effective or were filed with the Commission, as the case may be,
conformed in all material respects to the requirements of the Securities Act or the Exchange Act, as applicable, and
the rules and regulations of the Commission thereunder and none of such documents contained any untrue statement
of a material fact or omitted to state any material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading; and any further documents so filed
and incorporated by reference in the Registration Statement, the Disclosure Package, and the Prospectus, when such
documents become effective or are filed with the Commission, as the case may be, will conform in all material respects
to the requirements of the Securities Act or the Exchange Act, as applicable, and the rules and regulations of the
Commission thereunder, and will not contain any untrue statement of a material fact or omit to state any material fact
required to be stated therein or necessary to make the statements therein, in light of the circumstances under which
they were made, not misleading.




2.4.2. Disclosure of Agreements. The agreements and documents described in the Registration
Statement, the Disclosure Package, and the Prospectus conform in all material respects to the descriptions thereof
contained or incorporated by reference therein and there are no agreements or other documents required by the
Securities Act and the Securities Act Regulations to be described in the Registration Statement, the Disclosure
Package, and the Prospectus or to be filed with the Commission as exhibits to the Registration Statement or to be
incorporated by reference in the Registration Statement, the Disclosure Package or the Prospectus, that have not
been so described or filed or incorporated by reference. Each agreement or other instrument (however
characterized or described) to which the Company is a party or by which it is or may be bound or affected and (i)
that is referred to or incorporated by reference in the Registration Statement, the Disclosure Package, and the
Prospectus, or (ii) is material to the Company’s business, has been duly authorized and validly executed by the
Company, is in full force and effect in all material respects and is enforceable against the Company and, to the
Company’s knowledge, the other parties thereto, in accordance with its terms, except (x) as such enforceability
may be limited by bankruptcy, insolvency, reorganization, or similar laws affecting creditors’ rights generally,
(y) as enforceability of any indemnification or contribution provision may be limited under the federal and state
securities laws, and (z) that the remedy of specific performance and injunctive and other forms of equitable relief
may be subject to the equitable defenses and to the discretion of the court before which any proceeding therefor
may be brought. None of such agreements or instruments has been assigned by the Company, and neither the
Company nor, to the Company’s knowledge, any other party is in default thereunder and, to the Company’s
knowledge, no event has occurred that, with the lapse of time or the giving of notice, or both, would constitute a
default thereunder. To the Company’s knowledge, performance by the Company of the material provisions of
such agreements or instruments will not result in a violation of any existing applicable law, rule, regulation,
ordinance, judgment, order or decree of any governmental or regulatory agency, body, authority or court, domestic
or foreign, having jurisdiction over the Company or any of its assets or businesses (each, a “Governmental
Entity”), including, without limitation, those relating to environmental laws and regulations. Except as disclosed
in the Registration Statement, the Disclosure Package and the Prospectus, the Company has no subsidiaries and
has no other interest, nominal or beneficial, direct or indirect, in any other corporation, joint venture or other
business entity.

2.4.3. Prior Securities Transactions. No securities of the Company have been sold by the
Company or by or on behalf of, or for the benefit of, any person or persons controlling, controlled by, or under
common control with the Company, except as disclosed or incorporated by reference in the Registration
Statement, the Disclosure Package, and the Preliminary Prospectus.

2.4.4. Regulations. The disclosures in the Registration Statement, the Disclosure Package, and
the Prospectus concerning the effects of federal, state, local, and all foreign laws, rules and regulation relating to
the Offering and the Company’s business as currently contemplated are accurate, correct and complete in all
material respects and no other such regulations are required to be disclosed in the Registration Statement, the
Disclosure Package, and the Prospectus which are not so disclosed.

2.4.5. No Other Distribution of Offering Materials. The Company has not, directly or indirectly,
distributed and will not distribute any offering material in connection with the Offering other than any Preliminary
Prospectus, the Disclosure Package, the Prospectus, and other materials, if any, permitted under the Securities
Act and consistent with Section 3.2 below.

2.5 Changes After Dates in Registration Statement.

2.5.1. No Material Adverse Change. Since the respective dates as of which information is given
in the Registration Statement, the Disclosure Package, and the Prospectus, except as otherwise specifically stated
therein: (i) there has been no material adverse change in the financial position or results of operations of the
Company, nor any change or development that, singularly or in the aggregate, would involve a material adverse
change or a prospective material adverse change, in or affecting the general affairs, management, condition




(financial or otherwise), results of operations, sharecholders’ equity, business, assets, properties or prospects of
the Company (a “Material Adverse Change”); (ii) there have been no material transactions entered into by the
Company, other than as contemplated pursuant to this Agreement; (iii) no officer or director of the Company has
resigned from any position with the Company; and (iv) the Company has not sustained any material loss or
interference with its business or properties from fire, explosion, flood, earthquake, hurricane, accident or other
calamity. The Company does not have pending before the Commission any request for confidential treatment of
information. Except for the issuance of the Public Securities contemplated by this Agreement no event, liability,
fact, circumstance, occurrence or development has occurred or exists or is reasonably expected to occur or exist
with respect to the Company or its businesses, prospects, properties, operations, assets or financial condition that
would be required to be disclosed by the Company under applicable securities laws at the time this representation
is made or deemed made that has not been publicly disclosed..

2.5.2. Recent Securities Transactions, etc. Subsequent to the respective dates as of which
information is given in the Registration Statement, the Disclosure Package, and the Prospectus, and except as may
otherwise be indicated or contemplated herein or disclosed in the Registration Statement, the Disclosure Package,
and the Prospectus, the Company has not: (i) issued any securities or incurred any liability or obligation, direct
or contingent, for borrowed money; or (ii) declared or paid any dividend or made any other distribution on or in
respect to its capital stock.

2.6 Disclosures in Commission Filings. Since February 23, 2021, (i) none of the Company’s filings with the
Commission contained any untrue statement of a material fact or omitted to state any material fact necessary in order
to make the statements therein, in light of the circumstances under which they were made, not misleading; and (ii) the
Company has made all filings with the Commission required under the Exchange Act and the rules and regulations of
the Commission promulgated thereunder (the “Exchange Act Regulations”).

2.7 Independent Accountants. To the knowledge of the Company, MNP LLP (the “Auditor”), whose report
is filed with the Commission and included or incorporated by reference in the Registration Statement, the Disclosure
Package, and the Prospectus, is an independent registered public accounting firm as required by the Securities Act and
the Securities Act Regulations and the Public Company Accounting Oversight Board. The Auditor has not, during the
periods covered by the financial statements included or incorporated by reference in the Registration Statement, the
Disclosure Package, and the Prospectus, provided to the Company any non-audit services, as such term is used in
Section 10A(g) of the Exchange Act. The Auditor is independent in accordance with the auditors’ rules of professional
conduct of the Chartered Professional Accountants of Ontario, are independent public accountants as required under
the Canadian Securities Laws of the Provinces of British Columbia, Alberta, Manitoba, New Brunswick,
Newfoundland and Labrador, Nova Scotia, Ontario, Prince Edward Island, Québec, Saskatchewan, and the Territories
of the Yukon, Northwest Territories and Nunavut, and there has never been a reportable event (within the meaning of
National Instrument 51-102 Continuous Disclosure Obligations) between the Company and the Auditor.

2.8 Financial Statements, etc. The consolidated financial statements, including the notes thereto and
supporting schedules included or incorporated by reference in the Registration Statement, the Disclosure Package, and
the Prospectus, fairly present the financial position and the results of operations of the Company at the dates and for
the periods to which they apply; and such consolidated financial statements have been prepared in conformity with
U.S. generally accepted accounting principles (“GAAP”), consistently applied throughout the periods involved
(provided that unaudited interim financial statements are subject to year-end audit adjustments that are not expected
to be material in the aggregate and do not contain all footnotes required by GAAP); and the supporting schedules
included or incorporated by reference in the Registration Statement present fairly the information required to be stated
therein. No other historical or pro forma financial statements or supporting schedules are required to be included in
the Registration Statement, the Disclosure Package, or the Prospectus under the Securities Act or the Securities Act
Regulations. The pro forma and pro forma as adjusted financial information and the related notes, if any, included or
incorporated by reference in the Registration Statement, the Disclosure Package, and the Prospectus have been
properly compiled and prepared in accordance with the applicable requirements of the Securities Act and the Securities
Act Regulations, the Exchange Act, and the Exchange Act Regulations and present fairly the information shown




therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used therein are
appropriate to give effect to the transactions and circumstances referred to therein. All disclosures contained in the
Registration Statement, the Disclosure Package, or the Prospectus, or incorporated or deemed incorporated by
reference therein, regarding “non-GAAP financial measures” (as such term is defined by the rules and regulations of
the Commission), if any, comply with Regulation G of the Exchange Act and Item 10 of Regulation S-K of the
Securities Act, to the extent applicable. Each of the Registration Statement, the Disclosure Package, and the Prospectus
discloses all material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and
other relationships of the Company with unconsolidated entities or other persons that may have a material current or
future effect on the Company’s financial condition, changes in financial condition, results of operations, liquidity,
capital expenditures, capital resources, or significant components of revenues or expenses. Except as disclosed in the
Registration Statement, the Disclosure Package, and the Prospectus, (a) neither the Company nor any of its direct and
indirect subsidiaries, including each entity disclosed or described in the Registration Statement, the Disclosure
Package, and the Prospectus as being a subsidiary of the Company (each, a “Subsidiary” and, collectively, the
“Subsidiaries”), has incurred any material liabilities or obligations, direct or contingent, or entered into any material
transactions other than in the ordinary course of business, (b) the Company has not declared or paid any dividends or
made any distribution of any kind with respect to its capital stock, (c) there has not been any change in the capital
stock of the Company or any of its Subsidiaries, or, other than in the usual course of business any grants under any
stock compensation plan, and (d) there has not been any Material Adverse Change in the Company’s long-term or
short-term debt.

2.9 Authorized Capital; Options, etc. The Company had, at the date or dates indicated in the Registration
Statement, the Disclosure Package, and the Prospectus, the duly authorized, issued, and outstanding capitalization as
set forth therein. Based on the assumptions stated in the Registration Statement, the Disclosure Package, and the
Prospectus, the Company will have on the Closing Date the adjusted stock capitalization set forth therein. Except as
set forth in, or contemplated by, the Registration Statement, the Disclosure Package, and the Prospectus, on the date
hereof, as of the Applicable Time and on the Closing Date there will be no stock options, warrants, or other rights to
purchase or otherwise acquire any authorized, but unissued Common Shares of the Company or any security
convertible or exercisable into Common Shares of the Company, or any contracts or commitments to issue or sell
Common Shares or any such options, warrants, rights, or convertible securities.

2.10 Valid Issuance of Securities, etc.

2.10.1. Outstanding Securities. All issued and outstanding securities of the Company issued
prior to the transactions contemplated by this Agreement have been duly authorized and validly issued and are
fully paid and non-assessable and have been issued in compliance with all United States federal and state
securities laws and all Canadian provincial securities laws; the holders thereof have no rights of rescission, rights
of first refusal, rights of participation or similar rights with respect thereto or put rights, and are not subject to
personal liability by reason of being such holders; and none of such securities were issued in violation of the
preemptive rights, rights of first refusal, rights of participation or similar rights of any holders of any security of
the Company or similar contractual rights granted by the Company. The authorized Common Shares conform in
all material respects to all statements relating thereto contained in the Registration Statement, the Disclosure
Package, and the Prospectus. The offers and sales of the outstanding Common Shares were at all relevant times
either registered under the Securities Act and the applicable state securities or “blue sky” laws, applicable
Canadian Securities Laws, or, based in part on the representations and warranties of the purchasers of such
Common Shares, exempt from such registration requirements.

2.10.2. Securities Sold Pursuant to this Agreement. The Public Securities and the Placement
Agent’s Securities have been duly authorized for issuance and sale and, when issued and paid for, will be validly
issued, fully paid, and non-assessable; the holders thereof are not and will not be subject to personal liability by
reason of being such holders; the Public Securities and Placement Agent’s Securities are not and will not be
subject to the preemptive rights of any holders of any security of the Company or similar contractual rights granted
by the Company; and all corporate action required to be taken for the authorization, issuance, and sale of the




Public Securities and Placement Agent’s Securities has been duly and validly taken. The Public Securities and
Placement Agent’s Securities conform in all material respects to all statements with respect thereto contained in
the Registration Statement, the Disclosure Package, and the Prospectus. All corporate actions required to be taken
for the authorization, issuance and sale of the Warrants, the Pre-Funded Warrants and the Placement Agent’s
Warrant Agreement have been duly and validly taken; the Common Shares issuable upon exercise of the
Warrants, the Pre-Funded Warrants and the Placement Agent’s Warrants (the “Underlying Common Shares”)
have been duly authorized and reserved for issuance by all necessary corporate action on the part of the Company
and when paid for and issued in accordance with the Pre-Funded Warrants, the Warrants, the Warrant Agreement,
the Placement Agent’s Warrants and the Placement Agent’s Warrant Agreement, as the case may be, such
Underlying Common Shares will be validly issued, fully paid and non-assessable; the holders thereof are not and
will not be subject to personal liability by reason of being such holders; and such Common Shares and Underlying
Common Shares are not and will not be subject to the preemptive rights of any holders of any security of the
Company or similar contractual rights granted by the Company.

2.11 Registration Rights of Third Parties. No holders of any securities of the Company or any rights
exercisable for or convertible or exchangeable into securities of the Company have the right to require the Company
to register any such securities of the Company under the Securities Act or to include any such securities in a registration
statement to be filed by the Company.

2.12 Validity and Binding Effect of Agreements. This Agreement, the Pre-Funded Warrant Certificates, the
Warrant Agreement and the Placement Agent’s Warrant Agreement have been duly and validly authorized by the
Company, and, when executed and delivered, will constitute, the valid and binding agreements of the Company,
enforceable against the Company in accordance with their respective terms, except: (i) as such enforceability may be
limited by bankruptcy, insolvency, reorganization, or similar laws affecting creditors’ rights generally; (ii) as
enforceability of any indemnification or contribution provision may be limited under the federal and state securities
laws; and (iii) that the remedy of specific performance and injunctive and other forms of equitable relief may be
subject to the equitable defenses and to the discretion of the court before which any proceeding therefor may be
brought.

2.13 No Conflicts, etc. The execution, delivery, and performance by the Company of this Agreement, the
Pre-Funded Warrant Certificates, the Warrant Agreement, the Placement Agent’s Warrant Agreement and all ancillary
documents, the consummation by the Company of the transactions herein and therein contemplated and the
compliance by the Company with the terms hereof and thereof do not and will not, with or without the giving of notice
or the lapse of time or both: (i) result in a material breach of, or conflict with any of the terms and provisions of, or
constitute a material default under, or result in the creation, modification, termination, or imposition of any lien,
charge, mortgage, pledge, security interest, claim, equity, trust, or other encumbrance, preferential arrangement,
defect, or restriction of any kind whatsoever or encumbrance upon any property or assets of the Company pursuant to
the terms of any indenture, mortgage, deed of trust, note, lease, loan agreement, or any other agreement or instrument,
franchise, license, or permit to which the Company is a party or as to which any property of the Company is a subject;
(i1) result in any violation of the provisions of the Company’s Notice of Articles or Articles (as the same may be
amended or restated from time to time, collectively, the “Charter”); or (iii) violate any existing applicable law, rule,
regulation, judgment, order, or decree of any Governmental Entity as of the date hereof (including, without limitation,
those promulgated by the Food and Drug Administration of the U.S. Department of Health and Human Services (the
“FDA”) or by any foreign, federal, state, or local regulatory authority performing functions similar to those performed
by the FDA).

2.14 Regulatory. Except as described in the Registration Statement, the Disclosure Package and the
Prospectus: (i) the Company has not received notice from any Governmental Entity alleging or asserting
noncompliance with any Applicable Regulations (as defined in clause (ii) below) or Authorizations (as defined in
clause (iii) below); (ii) the Company is and has been in material compliance with federal, state, provincial or foreign
statutes, laws, ordinances, rules and regulations applicable to the Company (collectively, “Applicable Regulations™);
(iii) the Company possesses all licenses, certificates, approvals, clearances, consents, authorizations, qualifications,



registrations, permits, and supplements or amendments thereto required by any such Applicable Regulations and/or to
carry on its businesses as now conducted (“Authorizations”) and such Authorizations are valid and in full force and
effect and the Company is not in violation of any term of any such Authorizations; (iv) the Company has not received
notice of any claim, action, suit, proceeding, hearing, enforcement, investigation, arbitration or other action from any
Governmental Entity or third party alleging that any product, operation or activity conducted by the Company is in
violation of any Applicable Regulations or Authorizations or has any knowledge that any such Governmental Entity
or third party is considering any such claim, litigation, arbitration, action, suit, investigation or proceeding, nor, has
there been any material noncompliance with or violation of any Applicable Regulations by the Company that could
reasonably be expected to require the issuance of any such communication or result in an investigation, corrective
action, or enforcement action by any Governmental Entity; and (v) the Company has not received notice that any
Governmental Entity has taken, is taking or intends to take action to limit, suspend, modify or revoke any
Authorizations or has any knowledge that any such Governmental Entity has threatened or is considering such action.
Neither the Company nor any of its directors, officers, employees or agents has been convicted of any crime under
any Applicable Regulations.

2.15 No Defaults; Violations. No material default exists in the due performance and observance of any term,
covenant, or condition of any material license, contract, indenture, mortgage, deed of trust, note, loan, or credit
agreement, or any other agreement or instrument evidencing an obligation for borrowed money, or any other material
agreement or instrument to which the Company is a party or by which the Company may be bound or to which any of
the properties or assets of the Company is subject. The Company is not (i) in violation of any term or provision of its
Charter, or (ii) in violation of any franchise, license, permit, applicable law, rule, regulation, judgment, order or decree
of any Governmental Entity.

2.16 Corporate Power; Licenses; Consents.

2.16.1. Conduct of Business. The Company has all requisite corporate power and authority, and
has all necessary authorizations, approvals, registrations, orders, licenses, certificates, qualifications, registrations
and permits of and from all governmental regulatory officials and bodies that it needs as of the date hereof to
conduct its business purpose as described in the Registration Statement, the Disclosure Package, and the
Prospectus, except where such failure to have such consents, authorizations, approvals, registrations, orders,
licenses, certificates, qualifications, registrations, and permits would not reasonably be expected to result in a
Material Adverse Change.

2.16.2. Transactions Contemplated Herein. The Company has all corporate power and authority
to enter into this Agreement, the Pre-Funded Warrant Certificates, the Warrant Agreement and the Placement
Agent’s Warrant Agreement and to carry out the provisions and conditions hereof and thereof, and all consents,
authorizations, approvals, registrations, orders, licenses, certificates, qualifications, regulations and permits
required in connection therewith have been obtained. No consent, authorization, or order of, and no filing with,
any court, government agency, or other body is required for the valid issuance, sale, and delivery of the Public
Securities, and the consummation of the transactions and agreements contemplated by this Agreement, the Pre-
Funded Warrant Certificates, the Warrant Agreement, and the Placement Agent’s Warrant Agreement and as
contemplated by the Registration Statement, the Disclosure Package, and the Prospectus, except with respect to
applicable federal and state securities laws and the rules and regulations of the Exchange and the Financial
Industry Regulatory Authority, Inc. (“FINRA”), and the policies of the TSX.

2.17 D&O Questionnaires. To the Company’s knowledge, all information contained in the questionnaires
(the “Questionnaires”) completed by each of the Company’s directors and officers immediately prior to the Offering
(the “Insiders™), as supplemented by all information concerning the Company’s directors, officers, and principal
shareholders as described in the Registration Statement, the Disclosure Package, and the Prospectus, as well as in each
applicable Lock-Up Agreement (as defined in Section 2.27 below) provided to the Placement Agent, is true and correct
in all material respects and the Company has not become aware of any information which would cause the information
disclosed in the Questionnaires to become materially inaccurate and incorrect.



2.18 Litigation; Governmental Proceedings. There is no action, suit, proceeding, inquiry, arbitration,
investigation, litigation, or governmental proceeding pending or, to the Company’s knowledge, threatened against, or
involving the Company or, to the Company’s knowledge, any executive officer or director which has not been
disclosed in the Registration Statement, the Disclosure Package, and the Prospectus, or in connection with the
Company’s listing application for the listing of the Public Securities on the Exchange or the TSX, or which adversely
affects or challenges the legality, validity or enforceability of this Agreement, the Warrant Agreement, the Pre-Funded
Warrant Certificates, the Placement Agent’s Warrant Agreement or the Public Securities.

2.19 Good Standing. The Company has been duly incorporated and is validly existing as a corporation and
is in good standing under the laws of the Province of British Columbia as of the date hereof, and is duly qualified to
do business and is in good standing in each other jurisdiction in which its ownership or lease of property or the conduct
of business requires such qualification, except where the failure to be so qualified or in good standing, singularly or
in the aggregate, would not have or reasonably be expected to result in a Material Adverse Change.

2.20 Insurance. The Company carries or is entitled to the benefits of insurance, with reputable insurers, in
such amounts and covering such risks which the Company believes are adequate, including, but not limited to,
directors and officers insurance coverage at least equal to US$5,000,000 and all such insurance is in full force and
effect. The Company has no reason to believe that it will not be able (i) to renew its existing insurance coverage as
and when such policies expire or (ii) to obtain comparable coverage from similar institutions as may be necessary or
appropriate to conduct its business as now conducted and at a cost that would not result in a Material Adverse Change.

2.21 Transactions Affecting Disclosure to FINRA.

2.21.1. Finder’s Fees. Except as described in the Registration Statement, the Disclosure
Package, and the Prospectus, there are no claims, payments, arrangements, agreements, or understandings relating
to the payment of a finder’s, consulting, or origination fee by the Company or any Insider with respect to the sale
of the Public Securities hereunder or any other arrangements, agreements, or understandings of the Company or,
to the Company’s knowledge, any of its shareholders that may affect the Placement Agent’s compensation, as
determined by FINRA.

2.21.2. Payments Within Twelve (12) Months. Except as described in the Registration
Statement, the Disclosure Package, and the Prospectus, the Company has not made any direct or indirect payments
(in cash, securities, or otherwise) to: (i) any person, as a finder’s fee, consulting fee, or otherwise, in consideration
of such person raising capital for the Company or introducing to the Company persons who raised or provided
capital to the Company; (ii) any FINRA member; or (iii) any person or entity that has any direct or indirect
affiliation or association with any FINRA member, within the twelve (12) months prior to the date of this
Agreement, other than the payment to the Placement Agent as provided hereunder in connection with the Offering.

2.21.3. Use of Proceeds. None of the net proceeds of the Offering will be paid by the Company
to any participating FINRA member or its affiliates, except as specifically authorized herein.

2.21.4. FINRA Affiliation. There is no (i) officer or director of the Company, (ii) beneficial
owner of five percent (5%) or more of any class of the Company’s securities or (iii) to the Company’s knowledge,
beneficial owner of the Company’s unregistered equity securities which were acquired during the 180-day period
immediately preceding the filing of the Registration Statement that is an affiliate or associated person of a FINRA
member participating in the Offering (as determined in accordance with the rules and regulations of FINRA). The
Company (i) does not have any material lending or other relationship with any bank or lending affiliate of the
Placement Agent and (ii) does not intend to use any of the proceeds from the sale of the Public Securities to repay
any outstanding debt owed to any affiliate of the Placement Agent.



2.21.5. Information. All information provided by the Company in its and, to the Company’s
knowledge, all information provided in the Company’s officers’ and directors’ FINRA questionnaires to
Placement Agent Counsel specifically for use by Placement Agent Counsel in connection with its Public Offering
System filings (and related disclosure) with FINRA is true, correct, and complete in all material respects.

2.22 Foreign Corrupt Practices Act.

2.22.1. None of the Company and its Subsidiaries or, to the Company’s knowledge, any
director, officer, agent, employee, or affiliate of the Company and its Subsidiaries or any other person acting on
behalf of the Company and its Subsidiaries, has, directly or indirectly, given or agreed to give any money, gift,
or similar benefit (other than legal price concessions to customers in the ordinary course of business) to any
customer, supplier, employee, or agent of a customer or supplier, or official or employee of any governmental
agency or instrumentality of any government (domestic or foreign) or any political party or candidate for office
(domestic or foreign) or other person who was, is, or may be in a position to help or hinder the business of the
Company (or assist it in connection with any actual or proposed transaction) that (i) might subject the Company
to any damage or penalty in any civil, criminal, or governmental litigation or proceeding, (ii) if not given in the
past, might have had a Material Adverse Change; (iii) if not continued in the future, might adversely affect the
assets, business, operations, or prospects of the Company.

2.22.2. The Company has taken reasonable steps to ensure that its accounting controls and
procedures are sufficient to cause the Company to comply in all material respects with the Foreign Corrupt
Practices Act of 1977, as amended, and the rules and regulations thereunder (collectively, the “FCPA”) and
neither it nor any of its employees have (i) violated or is in violation of any provision of the FCPA or any
applicable non-U.S. anti-bribery statute or regulation; (ii) made any bribe, rebate, payoff, influence payment,
kickback or other unlawful payment; or (iii) received notice of any investigation, proceeding or inquiry by any
Governmental Entity regarding any of the matters in clauses (i)-(iii) above; and the Company and, to the
knowledge of the Company, the Company’s affiliates have conducted their respective businesses in compliance
with the FCPA and have instituted and maintain policies and procedures designed to ensure, and which are
reasonably expected to continue to ensure, continued compliance therewith. The Company has taken reasonable
steps to ensure that its accounting controls and procedures are sufficient to cause the Company to comply in all
material respects with the Foreign Corrupt Practices Act of 1977, as amended.

2.23 Compliance with OFAC. None of the Company and any of its Subsidiaries or, to the Company’s
knowledge, any director, officer, agent, employee, or affiliate of the Company and its Subsidiaries or any other person
acting on behalf of the Company and any of its Subsidiaries, is currently subject to any U.S. sanctions administered
by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”), and the Company will
not, directly or indirectly, use the proceeds of the Offering hereunder, or lend, contribute, or otherwise make available
such proceeds to any subsidiary, joint venture partner, or other person or entity, for the purpose of financing the
activities of any person currently subject to any U.S. sanctions administered by OFAC.

2.24 Forward-Looking Statements. No forward-looking statement (within the meaning of Section 27A of the
Securities Act and Section 21E of the Exchange Act) contained in either the Registration Statement, Disclosure
Package, or Prospectus has been made or reaffirmed without a reasonable basis or has been disclosed other than in
good faith.

2.25 Money Laundering Laws. The operations of the Company and its Subsidiaries are and have been
conducted at all times in compliance with applicable financial recordkeeping and reporting requirements of the
Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering statutes of all
jurisdictions, the rules and regulations thereunder and any related or similar rules, regulations, or guidelines, issued,
administered, or enforced by any Governmental Entity (collectively, the “Money Laundering Laws”); and no action,
suit, or proceeding by or before any Governmental Entity involving the Company with respect to the Money
Laundering Laws is pending or, to the best knowledge of the Company, threatened.




2.26 Regulatory.

2.26.1. All preclinical studies and clinical trials conducted by or on behalf of the Company that
are material to the Company and its Subsidiaries, taken as a whole, are or have been adequately described in the
Registration Statement, the Disclosure Package, and the Prospectus in all material respects. The preclinical studies
and clinical trials conducted by or on behalf of the Company and its Subsidiaries that are described in the
Registration Statement, the Disclosure Package, and the Prospectus or the results of which are referred to in the
Registration Statement, the Disclosure Package, and the Prospectus were and, if still ongoing, are being conducted
in material compliance with all laws and regulations applicable thereto in the jurisdictions in which they are being
conducted and with all laws and regulations applicable to preclinical studies and clinical trials from which data
will be submitted to support marketing approval. The descriptions in the Registration Statement, the Disclosure
Package, and the Prospectus of the results of such studies are accurate and complete in all material respects and
fairly present the data derived from such studies, and the Company has no knowledge of, or reason to believe
that, the aggregate results of any large well-controlled clinical study are inconsistent with or otherwise call into
question the results of any clinical study conducted by or on behalf of the Company that is described in the
Registration Statement, the Disclosure Package, and the Prospectus or the results of which are referred to in the
Registration Statement, the Disclosure Package, and the Prospectus. Except as disclosed in the Registration
Statement, the Disclosure Package, and the Prospectus, the Company has not received any notices or statements
from the FDA, the European Medicines Agency (“EMA”), or any other governmental agency or authority
imposing, requiring, requesting, or suggesting a clinical hold, termination, suspension, or material modification
for or of any preclinical studies and clinical trials that are described in the Registration Statement, the Disclosure
Package, and the Prospectus or the results of which are referred to in the Registration Statement, the Disclosure
Package, and the Prospectus. Except as disclosed in the Registration Statement, the Disclosure Package, and the
Prospectus, the Company has not received any notices or statements from the FDA, the EMA, or any other
governmental agency, and otherwise has no knowledge of, or reason to believe that, (i) any investigational new
drug application for any potential product of the Company is or has been rejected or placed on clinical hold; and
(i1) any license, approval, permit, or authorization to conduct any clinical trial of any potential product of the
Company has been, will be, or may be suspended, revoked, modified, or limited. Neither the Company nor any
of its subsidiaries has failed to file with the FDA or any foreign, federal, state, or local governmental or regulatory
authority performing functions similar to those performed by the FDA, any filing, declaration, listing, registration,
report, or submission that is required to be so filed. All such filings were in material compliance with applicable
laws when filed and no deficiencies have been asserted by any applicable regulatory authority (including, without
limitation, the FDA or any foreign, federal, state, or local governmental or regulatory authority performing
functions similar to those performed by the FDA) with respect to any such filings, declarations, listings,
registrations, reports, or submissions. To the knowledge of the Company, there are no facts that would be
reasonably likely to result in any warning, untitled or notice of violation letter or Form FDA-483 from the FDA.
The Company is not aware of any studies, tests, or trials the results of which the Company believes reasonably
call into question (i) the study, test, or trial results of any of its products, (ii) the efficacy or safety of any of its
products, or (iii) any of the Company’s filings with any Governmental Entity.

2.26.2. Regulatory Filings and Permits. The Company and its Subsidiaries have such permits,
licenses, clearances, registrations, exemptions, patents, franchises, certificates of need and other approvals,
consents, and other authorizations (‘“Permits”) issued by the appropriate domestic or foreign regional, federal,
state, or local regulatory agencies or bodies necessary to conduct the business of the Company, including, without
limitation, any Investigational New Drug Application (an “IND”), Biologics License Application (“BLA”),
and/or New Drug Application (an “NDA”), as required by FDA, the Drug Enforcement Administration (the
“DEA”), or any other Permits issued by domestic or foreign regional, federal, state, or local agencies or bodies
engaged in the regulation of pharmaceuticals such as those being developed by the Company and its Subsidiaries
(collectively, the “Regulatory Permits”), except for any of the foregoing that would not reasonably be expected
to, individually or in the aggregate, have a material adverse effect on the assets, business or operations of the
Company taken as a whole (a “Material Adverse Effect”); the Company is in compliance in all material respects



with the requirements of the Regulatory Permits, and all of such Regulatory Permits are valid and in full force
and effect; the Company has not received any notice of proceedings relating to the revocation, termination,
modification, or impairment of rights of any of the Regulatory Permits that, individually or in the aggregate, if
the subject of an unfavorable decision, ruling, or finding, would reasonably be expected to result in a Material
Adverse Effect; the Company has not failed to submit to the FDA any IND, BLA, or NDA necessary to conduct
the business of the Company, any such filings that were required to be made were in material compliance with
applicable laws when filed, and no material deficiencies have been asserted by the FDA with respect to any such
filings or submissions that were made.

2.26.3. Compliance with Health Care Laws. Each of the Company and its Subsidiaries is, and
at all times has been, in compliance in all material respects with all applicable Health Care Laws, and has not
engaged in activities which are, as applicable, cause for false claims liability, civil penalties, or mandatory or
permissive exclusion from Medicare, Medicaid, or any other state or federal health care program. For purposes
of this Agreement, “Health Care Laws” means: (i) the Federal Food, Drug, and Cosmetic Act (21 U.S.C. §§ 301
et seq.), the Public Health Service Act (42 U.S.C. §§ 201 et seq.), and the regulations promulgated thereunder;
(i1) all applicable federal, state, local, and all applicable foreign health care related fraud and abuse laws,
including, without limitation, the U.S. Anti-Kickback Statute (42 U.S.C. Section 1320a-7b(b)), the U.S. Physician
Payment Sunshine Act (42 U.S.C. § 1320a-7h), the U.S. Civil False Claims Act (31 U.S.C. Section 3729 et seq.),
the criminal False Claims Law (42 U.S.C. § 1320a- 7b(a)), all criminal laws relating to health care fraud and
abuse, including but not limited to 18 U.S.C. Sections 286 and 287, and the health care fraud criminal provisions
under the U.S. Health Insurance Portability and Accountability Act of 1996 (“HIPAA”) (42 U.S.C. Section 1320d
et seq.), the exclusion laws (42 U.S.C. § 1320a-7), the civil monetary penalties law (42 U.S.C. § 1320a-7a),
HIPAA, as amended by the Health Information Technology for Economic and Clinical Health Act (42 U.S.C.
Section 17921 et seq.), and the regulations promulgated pursuant to such statutes; (iii) Medicare (Title XVIII of
the Social Security Act); (iv) Medicaid (Title XIX of the Social Security Act); (v) the Controlled Substances Act
(21 U.S.C. §§ 801 et seq.) and the regulations promulgated thereunder; and (vi) any and all other applicable health
care laws and regulations. Neither the Company nor, to the knowledge of the Company, any subsidiary has
received notice of any claim, action, suit, litigation, proceeding, hearing, enforcement, investigation, inquiry,
arbitration, or other action from any court or arbitrator or governmental or regulatory authority or third party
alleging that any product operation or activity conducted by the Company is in material violation of any Health
Care Laws, and, to the Company’s knowledge, no such claim, action, suit, proceeding, hearing, enforcement,
investigation, arbitration, or other action is threatened. Neither the Company nor, to the knowledge of the
Company, any subsidiary is a party to or has any ongoing reporting obligations pursuant to any corporate integrity
agreements, deferred prosecution agreements, monitoring agreements, consent decrees, settlement orders, plans
of correction, or similar agreements with or imposed by any governmental or regulatory authority. Additionally,
neither the Company, its Subsidiaries, nor any of its respective employees, officers, or directors has been
excluded, suspended, or debarred from participation in any U.S. federal health care program or human clinical
research or, to the knowledge of the Company, is subject to a governmental inquiry, investigation, proceeding, or
other similar action that could reasonably be expected to result in debarment, suspension, or exclusion.

2.27 Officers’ Certificate. Any certificate signed by any duly authorized officer of the Company and delivered
to the Placement Agent or to Placement Agent Counsel shall be deemed a representation and warranty by the Company
to the Placement Agent as to the matters covered thereby.

2.28 Lock-Up Agreements. Schedule 3 hereto contains a complete and accurate list of the Company’s
executive officers and directors who will be subject to the Lock-Up Agreement (as defined below) (collectively, the
“Lock-Up Parties”). The Company has caused each of the Lock-Up Parties to deliver to the Placement Agent an
executed Lock-Up Agreement, in the form attached hereto as Exhibit A (the “Lock-Up Agreement”), prior to the
execution of this Agreement.

2.29 Subsidiaries. All direct and indirect Subsidiaries of the Company are duly organized and in good
standing under the laws of the place of organization or incorporation, and each Subsidiary is in good standing in each
jurisdiction in which its ownership or lease of property or the conduct of business requires such qualification, except
where the failure to be so qualified, singularly or in the aggregate, would not have or reasonably be expected to result
in a Material Adverse Change. The Company’s ownership and control of each Subsidiary is as described in the
Registration Statement, the Disclosure Package, and the Prospectus.



2.30 Related Party Transactions.

2.30.1. Business Relationships. There are no business relationships or related party transactions
involving the Company or any other person required to be described in the Registration Statement, the Disclosure
Package, and the Prospectus that have not been described as required.

2.30.2. No Relationships with Customers and Suppliers. No relationship, direct or indirect,
exists between or among the Company on the one hand, and the directors, officers, five percent (5%) or greater
shareholders, customers, or suppliers of the Company or any of the Company’s affiliates on the other hand, which
is required to be described in the Disclosure Package, and the Prospectus or a document incorporated by reference
therein and which is not so described.

2.30.3. No Unconsolidated Entities. There are no transactions, arrangements, or other
relationships between and/or among the Company, any of its affiliates (as such term is defined in Rule 405 of the
Securities Act Regulations) and any unconsolidated entity, including, but not limited to, any structured finance,
special purpose, or limited purpose entity that could reasonably be expected to materially affect the Company’s
or any of its Subsidiaries’ liquidity or the availability of or requirements for their capital resources required to be
described or incorporated by reference in the Registration Statement, the Disclosure Package, and the Prospectus
which have not been described or incorporated by reference as required.

2.30.4. No Loans or Advances to Affiliates. There are no outstanding loans, advances (except
normal advances for business expenses in the ordinary course of business), or guarantees or indebtedness by the
Company to or for the benefit of any of the officers or directors of the Company, any other affiliates of the
Company or any of their respective family members, except as disclosed in the Registration Statement, the
Disclosure Package, and the Prospectus.

2.31 Board of Directors. The Board is comprised of the persons disclosed in the Registration Statement, the
Disclosure Package, and the Prospectus. The qualifications of the persons serving as board members and the overall
composition of the Board comply with the Exchange Act, the Exchange Act Regulations, and the Sarbanes-Oxley Act
0f 2002 and the rules promulgated thereunder (the “Sarbanes-Oxley Act”) applicable to the Company and the listing
rules of the Exchange. At least one (1) member of the Audit Committee of the Board qualifies as an “audit committee
financial expert,” as such term is defined under Regulation S-K and the listing rules of the Exchange. In addition, at
least a majority of the persons serving on the Board qualify as “independent,” as defined under the listing rules of the
Exchange.

2.32 Sarbanes-Oxley Compliance.

2.32.1. Disclosure Controls. The Company has developed and currently maintains disclosure
controls and procedures that will comply with Rule 13a-15 or 15d-15 under the Exchange Act Regulations, and
such controls and procedures are effective to ensure that all material information concerning the Company will
be made known on a timely basis to the individuals responsible for the preparation of the Company’s Exchange
Act filings and other public disclosure documents.

2.32.2. Compliance. The Company is, or at the Applicable Time and on the Closing Date will
be, in material compliance with the provisions of the Sarbanes-Oxley Act applicable to it, and has implemented
or will implement such programs and taken reasonable steps to ensure the Company’s future compliance (not
later than the relevant statutory and regulatory deadlines therefor) with all of the material provisions of the
Sarbanes-Oxley Act.




2.32.3. Accounting Controls. The Company and its Subsidiaries maintain systems of “internal
control over financial reporting” (as defined under Rules 13a-15 and 15d-15 under the Exchange Act Regulations)
that comply with the requirements of the Exchange Act and have been designed by, or under the supervision of,
their respective principal executive and principal financial officers, or persons performing similar functions, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with GAAP, including, but not limited to, internal accounting
controls sufficient to provide reasonable assurance that (i) transactions are executed in accordance with
management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation
of financial statements in conformity with GAAP and to maintain asset accountability; (iii) access to assets is
permitted only in accordance with management’s general or specific authorization; and (iv) the recorded
accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is
taken with respect to any differences. Except as disclosed in the Registration Statement, the Disclosure Package,
and the Prospectus, the Company is not aware of any material weaknesses in its internal controls. The Auditor
and the Audit Committee of the Board have been advised of: (i) all significant deficiencies and material
weaknesses in the design or operation of internal controls over financial reporting which are known to the
Company’s management and that have adversely affected or are reasonably likely to adversely affect the
Company’s ability to record, process, summarize, and report financial information; and (ii) any fraud known to
the Company’s management, whether or not material, that involves management or other employees who have a
significant role in the Company’s internal controls over financial reporting. Since the date of the latest audited
financial statements included or incorporated by reference in the Disclosure Package, there has been no change
in the Company’s internal control over financial reporting that has materially affected, or is reasonably likely to
materially affect, the Company’s internal control over financial reporting.

2.33 No Investment Company Status. The Company is not and, after giving effect to the Offering and the
application of the proceeds thereof as described in the Registration Statement, the Disclosure Package, and the
Prospectus, will not be, required to register as an “investment company,” as defined in the Investment Company Act
of 1940, as amended.

2.34 No Labor Disputes. No labor dispute with the employees of the Company or any of its Subsidiaries
exists or, to the knowledge of the Company, is imminent. To the knowledge of the Company, no executive officer of
the Company is, or is now expected to be, in violation of any material term of any employment contract,
confidentiality, disclosure or proprietary information agreement or non-competition agreement, or any other contract
or agreement or any restrictive covenant in favor of any third party, and the continued employment of each such
executive officer does not subject the Company to any liability with respect to any of the foregoing matters. The
Company is in material compliance with all federal, state, provincial, local and foreign laws and regulations relating
to employment and employment practices, terms and conditions of employment and wages and hours.

2.35 Employment Benefit Laws. The Company is not in violation of or has not received notice of any
violation with respect to any federal, state, provincial or foreign law relating to discrimination in the hiring, promotion
or pay of employees, nor any applicable federal, state, provincial or foreign wages and hours law, nor any state law
precluding the denial of credit due to the neighborhood in which a property is situated, the violation of any of which
could reasonably be expected to have a Material Adverse Change.

2.36 Intellectual Property Rights.

2.36.1. Title, License or Right to Use. The Company and each of its Subsidiaries own, have
valid and enforceable title to, license to, or otherwise have the right to use, all patents, patent applications,
inventions, all rights, whether conveyed by operation of law or contract, to any an all inventions made by an
employee working in the scope of his or her employment, trademarks, service marks, trade names, corporate
names, trademark registrations, trademark applications, service mark registrations, logos, trade dress, designs,




data, database rights, Internet domain names, websites, web content, copyrights, moral rights, works of
authorship, licenses, proprietary information and know-how (including trade secrets and other unpatented and/or
unpatentable proprietary or confidential information, systems or procedures), and all other worldwide intellectual
property and proprietary rights, including registrations and applications for registration thereof (including all
rights pertaining to the foregoing anywhere in the world, including rights arising under international treaties and
conventions), and all common law rights to intellectual property and associated goodwill (collectively,
“Intellectual Property”) necessary for the conduct of their respective businesses as currently conducted and as
currently proposed to be conducted, or which are described in the Registration Statement, the Disclosure Package
and the Prospectus as being owned by or licensed to the Company or its Subsidiaries. Where the Company and
its Subsidiaries owns the Intellectual Property (the “Owned Intellectual Property”), the Owned Intellectual
Property is owned by the Company or its Subsidiaries as sole and exclusive owner with good, valid and
marketable title thereto, free and clear of all encumbrances. Where the Company or its Subsidiaries license the
Intellectual Property (the “Licensed Intellectual Property”), to the knowledge of the Company, the Company
or its Subsidiaries have valid and enforceable licenses to use any the Licensed Intellectual Property used by it in
connection with, and as required for business of the Company and its Subsidiaries. No licenses have been granted
by the Company or its Subsidiaries for the Owned Intellectual Property, except as described in the Registration
Statement, the Disclosure Package and the Prospectus.

2.36.2. No Violation of Third Party Intellectual Property. The Company and its Subsidiaries
conduct of their respective businesses as currently conducted does not, and, to its knowledge will not infringe,
misappropriate or otherwise violate any Intellectual Property Rights of others. The Intellectual Property of the
Company has not been adjudged by a court of competent jurisdiction to be invalid or unenforceable, in whole or
in part, and the Company is unaware of any facts which would form a reasonable basis for any such adjudication.
To the knowledge of the Company, no Person has infringed, misappropriated or violated the Owned Intellectual
Property nor does such Owned Intellectual Property infringe, misappropriate or violate the Intellectual Property
of any third party. To the knowledge of the Company and its Subsidiaries, there is no application pending of any
other Person which would or would potentially interfere with or infringe any Owned Intellectual Property. The
Company and its Subsidiaries have not received any notice of any claim of infringement, misappropriation or
conflict with any intellectual property rights of another, and the Company is unaware of any facts which would
form a reasonable basis for any such notice or claim. To the Company’s knowledge, there are no third parties who
have rights to any Intellectual Property, except for customary reversionary rights of third-party licensors with
respect to Intellectual Property that is disclosed in the Registration Statement, the Disclosure Package and the
Prospectus as owned by or licensed to the Company or its Subsidiaries.

2.36.3. No Pending Action. Except as disclosed in the Registration Statement, the Disclosure
Package and the Prospectus, there is no pending or, to the Company’s knowledge, threatened action, suit,
proceeding or claim by others: (i) challenging the Company’s rights in or to any Intellectual Property, and the
Company is unaware of any facts which would form a reasonable basis for any such action, suit, proceeding or
claim; (ii) challenging the validity, enforceability or scope of any Intellectual Property, and the Company is
unaware of any facts which would form a reasonable basis for any such action, suit, proceeding or claim; or (iii)
asserting that the Company or its Subsidiaries infringe, misappropriate, or otherwise violate, or would, upon the
commercialization of any product or service described in the Registration Statement, the Disclosure Package and
the Prospectus as under development, infringe, misappropriate, or otherwise violate, any Intellectual Property
rights of others, and the Company is unaware of any facts which would form a reasonable basis for any such
action, suit, proceeding or claim.

2.36.4. Compliance; No Material Defects. To the knowledge of the Company, the Company
and its Subsidiaries have complied with the terms of each agreement pursuant to which Intellectual Property has
been licensed to the Company or its Subsidiaries, except as may not reasonably result in a Material Adverse
Effect, and all such agreements are in full force and effect. To the Company’s knowledge, there are no material
defects in any of the patents or patent applications included in the Intellectual Property. All registrations, filings
and actions necessary to preserve the rights of the Company and its Subsidiaries to its Owned Intellectual Property




have been made or taken in accordance with the provisions of any applicable law, rule, regulation, judgment,
order or decree of any Governmental Entity and all such Owned Intellectual Property is valid and subsisting, in
compliance with any existing applicable law, rule, regulation, judgment, order or decree of any Governmental
Entity (including payment of filing, examination and maintenance fees and proofs of use) and is not subject to
any unpaid maintenance fees or taxes or actions.

2.36.5. Protection of Intellectual Property. The Company and its Subsidiaries have taken all
reasonable measures, in accordance with sound industry practices, to protect, maintain and safeguard their
Intellectual Property, including the execution of appropriate nondisclosure, confidentiality agreements and
invention assignment agreements and invention assignments with their employees or service providers. All
employees and other developers of Owned Intellectual Property have executed written contracts with the
Company or its Subsidiaries which (i) protect the confidentiality of all Intellectual Property, (ii) effect the full
and irrevocable assignment to the Company and its Subsidiaries of all of the Intellectual Property conceived or
reduced to practice by them for the Company or its Subsidiaries; and (iii) provide that employees and developers
have waived all their non-assignable rights (including moral rights) in such Intellectual Property in favor of the
Company and its Subsidiaries.

2.36.6. Employees. No employee of the Company or its Subsidiaries is in or has been in
violation of any material term of any employment contract, patent disclosure agreement, invention assignment
agreement, non-competition agreement, non-solicitation agreement, nondisclosure agreement, or any restrictive
covenant to or with a former employer where the basis of such violation relates to such employee’s employment
with the Company or its Subsidiaries, as applicable.

2.36.7. Duty of Candor and Good Faith. The duty of candor and good faith as required by the
United States Patent and Trademark Office during the prosecution of the United States patents and patent
applications within the Intellectual Property have been complied with; and in all foreign offices having similar
requirements, all such requirements have been complied with. None of the Company owned Intellectual Property
or technology (including information technology and outsourced arrangements) employed by the Company or its
Subsidiaries has been obtained or is being used by the Company or its Subsidiary in violation of any contractual
obligation binding on the Company or its Subsidiaries or any of their respective officers, directors or employees
or otherwise in violation of the rights of any persons.

2.36.8. Trade Secrets. The Company and its Subsidiaries have taken reasonable and customary
actions to protect their rights in and prevent the unauthorized use and disclosure of trade secrets and confidential
business information (including confidential source code, ideas, research and development information, know-
how, formulas, compositions, technical data, designs, drawings, specifications, research records, records of
inventions, test information, financial, marketing and business data, customer and supplier lists and information,
pricing and cost information, business and marketing plans and proposals) owned by the Company and its
Subsidiaries, and, there has been no unauthorized use or disclosure of the trade secrets or confidential business
information.

2.36.9. IT Assets. Except as could not reasonably be expected to have a Material Adverse
Effect, (i) the computers, software, servers, networks, data communications lines, and other information
technology systems owned, licensed, leased or otherwise used by the Company or its Subsidiaries (excluding any
public networks) (collectively, the “IT Assets”) operate and perform as is necessary for the operation of the
business of the Company and its Subsidiaries as currently conducted and as proposed to be conducted as described
in the Registration Statement, the Disclosure Package and the Prospectus, and (ii) to the knowledge of the
Company, such IT Assets are not infected by viruses, disabling code or other harmful code. The Company and its
Subsidiaries have at all times implemented and maintained all industry standard controls, policies, procedures,
and safeguards to maintain and protect their confidential information and the integrity, continuous operation,
redundancy and security of all IT Assets and data (including all Personal Data (defined below) sensitive,
confidential or regulated data used in connection with their businesses, and there have been no breaches,



violations, outages or unauthorized uses of or accesses to same, except for those that have been remedied without
material cost or liability or the duty to notify any other person, nor any incidents under internal review or
investigations relating to the same.

2.36.10. To the Company’s knowledge, there has been no security breach or other compromise
of or relating to any of the Company’s or any Subsidiary’s information technology and computer systems,
networks, hardware, software, data (including the data of its respective customers, employees, suppliers, vendors
and any third party data maintained by or on behalf of it), equipment or technology (collectively, “IT Systems
and Data”) and (y) the Company and the Subsidiaries have not been notified of, and has no knowledge of any
event or condition that would reasonably be expected to result in, any security breach or other compromise to its
IT Systems and Data; (ii) the Company and the Subsidiaries are presently in compliance with all applicable laws
or statutes and all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory
authority, internal policies and contractual obligations relating to the privacy and security of IT Systems and Data
and to the protection of such IT Systems and Data from unauthorized use, access, misappropriation or
modification, except as would not, individually or in the aggregate, have a Material Adverse Effect; (iii) the
Company and the Subsidiaries have implemented and maintained commercially reasonable safeguards to
maintain and protect its material confidential information and the integrity, continuous operation, redundancy and
security of all IT Systems and Data; and (iv) the Company and the Subsidiaries have implemented backup and
disaster recovery technology consistent with commercially reasonable industry standards and practices.

2.36.11. Data Privacy and Security Laws. The Company and its Subsidiaries are, and at all prior
times were, in material compliance with all applicable state and federal data privacy and security laws and
regulations in the United States, including without limitation the Health Insurance Portability and Accountability
Act of 1996 (“HIPAA”) as amended by the Health Information Technology for Economic and Clinical Health
Act, and all applicable provincial and federal data privacy and security laws and regulations in Canada, including
without limitation the Personal Information Protection and Electronic Documents Act (S.C. 2000, c. 5)
(“PIPEDA”); and the Company and its Subsidiaries have taken commercially reasonable actions to prepare to
comply with, and have been and currently are in compliance with, the European Union General Data Protection
Regulation (“GDPR”) (EU 2016/679) (collectively, the “Privacy Laws”). To ensure compliance with the Privacy
Laws, the Company and its Subsidiaries have in place, comply with, and take appropriate steps reasonably
designed to ensure compliance in all material respects with their policies and procedures relating to data privacy
and security and the collection, storage, use, disclosure, handling, and analysis of Personal Data (the “Policies”).
“Personal Data” means (i) a natural person’s name, street address, telephone number, e-mail address, photograph,
social security number or tax identification number, driver’s license number, passport number, credit card number,
bank information, or customer or account number; (ii) any information which would qualify as “personally
identifying information” under the Federal Trade Commission Act, as amended; (iii) Protected Health
Information as defined by HIPAA; (iv) “personal information”, “personal health information”. and “business
contact information” as defined by PIPEDA; (v) “personal data” as defined by GDPR; and (vi) any other piece of
information that allows the identification of such natural person, or his or her family, or permits the collection or
analysis of any data related to an identified person’s health or sexual orientation. The Company and its
Subsidiaries have at all times made all disclosures to users or customers required by applicable laws and
regulatory rules or requirements, and none of such disclosures made or contained in any Policy have, to the
knowledge of the Company, been inaccurate or in violation of any applicable laws and regulatory rules or
requirements in any material respect. The Company further certifies that neither it nor any Subsidiary: (i) has
received notice of any actual or potential liability under or relating to, or actual or potential violation of, any of
the Privacy Laws, and has no knowledge of any event or condition that would reasonably be expected to result in
any such notice; (ii) is currently conducting or paying for, in whole or in part, any investigation, remediation, or
other corrective action pursuant to any Privacy Law; or (iii) is a party to any order, decree, or agreement that
imposes any obligation or liability under any Privacy Law.

2.37 Clinical Studies. All preclinical and clinical studies conducted by or on behalf of the Company Parties
that are material to an understanding of the Company’s business and an investment in the Company Parties, are or



have been adequately described in the Registration Statement, the Disclosure Package and the Prospectus in all
material respects. To the Company’s knowledge, after reasonable inquiry, the clinical and preclinical studies
conducted by or on behalf of the Company Parties that are described in the Registration Statement, the Pricing Package
and Prospectus or the results of which are referred to in the Registration Statement, the Disclosure Package and the
Prospectus were and, if still ongoing, are being conducted in material compliance with all laws and regulations
applicable thereto in the jurisdictions in which they are being conducted and with all laws and regulations applicable
to preclinical and clinical studies from which data will be submitted to support marketing approval. The descriptions
in the Registration Statement, the Disclosure Package and the Prospectus of the results of such studies are accurate
and complete in all material respects and fairly present the data derived from such studies, and Company has no
knowledge of any large well-controlled clinical study the aggregate results of which are inconsistent with or otherwise
call into question the results of any clinical study conducted by or on behalf of the Company that are described in the
Registration Statement, the Disclosure Package and the Prospectus. Except as disclosed in the Registration Statement,
the Disclosure Package and the Prospectus, the Company has not received any notices or statements from the FDA,
the European Medicines Agency (“EMA”) or any other Governmental Entity imposing, requiring, requesting or
suggesting a clinical hold, termination, suspension or material modification for or of any clinical or preclinical studies
that are described in the Registration Statement, the Disclosure Package and the Prospectus or the results of which are
referred to in the Registration Statement, the Disclosure Package and the Prospectus, the Company Parties have not
received any notices or statements from the FDA, the EMA or any other Governmental Entity, and otherwise has no
knowledge or reason to believe, that (i) any investigational new drug application for potential product of the Company
is or has been rejected or determined to be non-approvable or conditionally approvable; and (ii) any license, approval,
permit or authorization to conduct any clinical trial of any potential product of the Company has been, will be or may
be suspended, revoked, modified or limited.

2.38 Taxes. Each of the Company and its Subsidiaries has filed all returns (as hereinafter defined) required
to be filed with taxing authorities prior to the date hereof or has duly obtained extensions of time for the filing thereof.
Each of the Company and its Subsidiaries has paid all taxes (as hereinafter defined) shown as due on such returns that
were filed and has paid all taxes imposed on or assessed against the Company or such respective Subsidiary. The
provisions for taxes payable, if any, shown on the financial statements filed with or as part of the Registration
Statement are sufficient for all accrued and unpaid taxes, whether or not disputed, and for all periods to and including
the dates of such consolidated financial statements. Except as disclosed in writing to the Placement Agent, (i) no issues
have been raised (and are currently pending) by any taxing authority in connection with any of the returns or taxes
asserted as due from the Company or its Subsidiaries, and (ii) no waivers of statutes of limitation with respect to the
returns or collection of taxes have been given by or requested from the Company or its Subsidiaries. The term “taxes”
means all federal, state, local, foreign and other net income, gross income, gross receipts, sales, use, ad valorem,
transfer, franchise, profits, license, lease, service, service use, withholding, payroll, employment, excise, severance,
stamp, occupation, premium, property, windfall profits, customs, duties, or other taxes, fees, assessments, or charges
of any kind whatever, together with any interest and any penalties, additions to tax, or additional amounts with respect
thereto. The term “returns” means all returns, declarations, reports, statements, and other documents required to be
filed in respect to taxes.

2.39 ERISA Compliance. The Company and any “employee benefit plan” (as defined under the Employee
Retirement Income Security Act of 1974, as amended, and the regulations and published interpretations thereunder
(collectively, “ERISA”)) established or maintained by the Company or its “ERISA Affiliates” (as defined below) are
in compliance in all material respects with ERISA. “ERISA Affiliate” means, with respect to the Company, any
member of any group of organizations described in Sections 414(b), (c), (m), or (0) of the Internal Revenue Code of
1986, as amended, and the regulations and published interpretations thereunder (the “Code”) of which the Company
is a member. No “reportable event” (as defined under ERISA) has occurred or is reasonably expected to occur with
respect to any “employee benefit plan” established or maintained by the Company or any of its ERISA Affiliates. No
“employee benefit plan” established or maintained by the Company or any of its ERISA Affiliates, if such “employee
benefit plan” were terminated, would have any “amount of unfunded benefit liabilities” (as defined under ERISA).
Neither the Company nor any of its ERISA Affiliates has incurred or reasonably expects to incur any material liability
under (i) Title IV of ERISA with respect to termination of, or withdrawal from, any “employee benefit plan” or (ii)




Sections 412, 4971, 4975, or 4980B of the Code. Each “employee benefit plan” established or maintained by the
Company or any of its ERISA Affiliates that is intended to be qualified under Section 401(a) of the Code is so qualified
and, to the knowledge of the Company, nothing has occurred, whether by action or failure to act, which would cause
the loss of such qualification.

2.40 Compliance with Laws. The Company: (A) is and at all times has been in compliance with all statutes,
rules, regulations, ordinances, judgments, orders and decrees of all Governmental Entities applicable to the Company’s
business or the ownership, testing, development, manufacture, packaging, processing, use, distribution, marketing,
labeling, promotion, sale, offer for sale, storage, import, export, storage, or disposal of any product manufactured or
distributed by the Company (“Applicable Laws”), except as could not, individually or in the aggregate, reasonably
be expected to result in or have a Material Adverse Change; (B) has not received any FDA Form 483, notice of adverse
finding, warning letter, untitled letter or other correspondence or notice from the FDA or any other Governmental
Entity alleging or asserting noncompliance with any Applicable Laws or any licenses, consents, certificates, approvals,
clearances, authorizations, permits, orders and supplements or amendments thereto required by any such Applicable
Laws (“Authorizations”); (C) possesses all material Authorizations and such Authorizations are valid and in full
force and effect and are not in material violation of any term of any such Authorizations; (D) has not received notice
of any claim, action, suit, litigation, proceeding, hearing, enforcement, investigation, inquiry, arbitration or other
action from any Governmental Entity or third party alleging that any product operation or activity is in violation of
any Applicable Laws or Authorizations and has no knowledge that any such Governmental Entity or third party is
considering any such claim, litigation, arbitration, action, suit, litigation, proceeding, hearing, enforcement,
investigation, inquiry, arbitration or other action; (E) has not received notice that any Governmental Entity has taken,
is taking or intends to take action to limit, suspend, modify or revoke any Authorizations and has no knowledge that
any such governmental authority is Governmental Entity considering such action; (F) has filed, obtained, maintained
or submitted all material reports, documents, forms, filings, notices, applications, records, claims, submissions and
supplements or amendments as required by any Applicable Laws or Authorizations and that all such reports,
documents, forms, notices, applications, records, claims, submissions and supplements or amendments were complete
and correct on the date filed (or were corrected or supplemented by a subsequent submission); and (G) has not, either
voluntarily or involuntarily, initiated, conducted, or issued or caused to be initiated, conducted or issued, any recall,
market withdrawal or replacement, safety alert, post-sale warning, “dear doctor” letter, or other notice or action
relating to the alleged lack of safety or efficacy of any product or any alleged product defect or violation and, to the
Company’s knowledge, no third party has initiated, conducted or intends to initiate any such notice or action. The
disclosure in the Registration Statement, the Disclosure Package and the Prospectus concerning the effects of federal,
state, provincial, local and all foreign regulation in respect of the Company’s business are correct in all material
respects.

2.41 Application of Takeover Provisions. The Company and the Board have taken all necessary action, if
any, in order to render inapplicable any control share acquisition, business combination, poison pill (including any
distribution under a rights agreement) or other similar anti-takeover provision under the Company’s Articles (or
similar constating documents) or the laws of its jurisdiction of incorporation that is or could become applicable as a
result of the Placement Agent and the Company fulfilling their obligations or exercising their rights under this
Agreement, the Warrant Agreement, the Pre-Funded Warrant Certificates, or the Placement Agent’s Warrant.

2.42 [RESERVED].

2.43 Ineligible Issuer. At the time of filing the Registration Statement and any post-effective amendment
thereto, at the time of effectiveness of the Registration Statement and any amendment thereto, at the earliest time
thereafter that the Company or another offering participant made a bona fide offer (within the meaning of Rule
164(h)(2) of the Securities Act Regulations) of the Public Securities and at the date hereof, the Company was not and
is not an “ineligible issuer,” as defined in Rule 405, without taking account of any determination by the Commission
pursuant to Rule 405 that it is not necessary that the Company be considered an ineligible issuer.



2.44 Real and Personal Property. Except as set forth in the Registration Statement, the Disclosure Package,
and the Prospectus, the Company and each of its Subsidiaries have good and marketable title in fee simple to, or have
valid rights to lease or otherwise use, all items of real or personal property which are material to the business of the
Company and its Subsidiaries taken as a whole, in each case free and clear of all liens, encumbrances, security
interests, claims, and defects that do not, singly or in the aggregate, materially affect the value of such property and
do not interfere with the use made and proposed to be made of such property by the Company or any of its Subsidiaries;
and all of the leases and subleases material to the business of the Company and its Subsidiaries, considered as one
enterprise, and under which the Company or any of its Subsidiaries holds properties described in the Registration
Statement, the Disclosure Package, and the Prospectus, are in full force and effect, and neither the Company nor any
Subsidiary has received any notice of any material claim of any sort that has been asserted by anyone adverse to the
rights of the Company or any Subsidiary under any of the leases or subleases mentioned above, or affecting or
questioning the rights of the Company or such Subsidiary to the continued possession of the leased or subleased
premises under any such lease or sublease.

2.45 Contracts Affecting Capital. There are no transactions, arrangements or other relationships between
and/or among the Company, any of its affiliates (as such term is defined in Rule 405 of the Securities Act Regulations)
and any unconsolidated entity, including, but not limited to, any structured finance, special purpose or limited purpose
entity that could reasonably be expected to materially affect the Company’s or any of its Subsidiaries’ liquidity or the
availability of or requirements for their capital resources required to be described or incorporated by reference in the
Registration Statement, the Disclosure Package and the Prospectus which have not been described or incorporated by
reference as required.

2.46 Loans to Directors or Officers. There are no outstanding loans, advances (except normal advances for
business expenses in the ordinary course of business) or guarantees or indebtedness by the Company or its Subsidiaries
to or for the benefit of any of the officers or directors of the Company, its Subsidiaries or any of their respective family
members, except as disclosed in the Registration Statement, the Disclosure Package and the Prospectus.

2.47 Emerging Growth Company. Since the closing of its initial public offering on February 26, 2021 through
the date hereof, the Company has been and is an “emerging growth company,” as defined in Section 2(a) of the
Securities Act (an “Emerging Growth Company”). “Testing-the-Waters Communication” means any oral or written
communication with potential investors undertaken in reliance on Section 5(d) of the Securities Act.

2.48 Smaller Reporting Company. As of the time of filing of the Registration Statement, the Company was,
and currently is, a “smaller reporting company,” as defined in Rule 12b-2 of the Exchange Act Regulations.

2.49 Industry Data. The statistical and market-related data included in each of the Registration Statement, the
Disclosure Package, and the Prospectus are based on or derived from sources that the Company reasonably and in
good faith believes are reliable and accurate or represent the Company’s good faith estimates that are made on the
basis of data derived from such sources.

2.50 Margin Securities. The Company owns no “margin securities” as that term is defined in Regulation U
of the Board of Governors of the Federal Reserve System (the “Federal Reserve Board™), and none of the proceeds
of Offering will be used, directly or indirectly, for the purpose of purchasing or carrying any margin security, for the
purpose of reducing or retiring any indebtedness which was originally incurred to purchase or carry any margin
security or for any other purpose which might cause any of the Common Shares to be considered a “purpose credit”
within the meanings of Regulation T, U, or X of the Federal Reserve Board.

2.51 Exchange Act Reports. The Company has filed in a timely manner all reports required to be filed
pursuant to Sections 13(a), 13(e), 14 and 15(d) of the Exchange Act during the preceding twelve (12) months (except
to the extent that Section 15(d) requires reports to be filed pursuant to Sections 13(d) and 13(g) of the Exchange Act,
which shall be governed by the next clause of this sentence); and the Company has filed in a timely manner all reports
required to be filed pursuant to Sections 13(d) and 13(g) of the Exchange Act since February 23, 2021, except where



the failure to timely file could not reasonably be expected, individually or in the aggregate, to have a Material Adverse
Change.

2.52 Minute Books. The minute books of the Company and each Subsidiary have been made available to the
Placement Agent and Placement Agent Counsel, and such books (i) contain a complete summary of all meetings and
actions of the Board (including each Board committee) and shareholders of the Company (or analogous governing
bodies and interest holders, as applicable), and each of its Subsidiaries since the time of its respective incorporation
or organization through the date of the latest meeting and action, and (ii) accurately in all material respects reflect all
transactions referred to in such minutes. There are no material transactions, agreements, dispositions, or other actions
of the Company and each Subsidiary that are not properly approved and/or accurately and fairly recorded in the minute
books of the Company or its Subsidiary, as applicable.

2.53 Environmental Laws.

2.53.1. Compliance. The Company and its Subsidiaries are in compliance with all federal, state,
provincial and local laws and regulations relating to the use, treatment, storage and disposal of hazardous or toxic
substances or waste and protection of health and safety or the environment which are applicable to their businesses
(“Environmental Laws”).

2.53.2. Permits. The Company has all permits, authorizations and approvals required under any
applicable Environmental Laws and is in compliance with their requirements.

2.53.3. Hazardous Substances. There has been no storage, generation, transportation, handling,
treatment, disposal, discharge, emission or other release of any kind of toxic or other wastes or other hazardous
substances by, due to, or caused by the Company or any of its Subsidiaries (or, to the Company’s knowledge, any
other entity for whose acts or omissions the Company or any of its Subsidiaries is or may otherwise be liable)
upon any of the property now or previously owned or leased by the Company or any of its Subsidiaries, or upon
any other property, in violation of any law, statute, ordinance, rule, regulation, order, judgment, decree or permit
or which would, under any law, statute, ordinance, rule (including rule of common law), regulation, order,
judgment, decree or permit, give rise to any liability, except for any violation or liability which would not have,
singularly or in the aggregate with all such violations and liabilities, a Material Adverse Effect; and there has been
no disposal, discharge, emission or other release of any kind in violation of Environmental Laws onto such
property or into the environment surrounding such property of any toxic or other wastes or other hazardous
substances with respect to which the Company has knowledge.

2.53.4. No Pending or Threatened Proceedings. There are no pending or, to the knowledge of
the Company, threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims,
liens, notices of non-compliance or violation, investigation or proceedings relating to any Environmental Laws
against the Company.

2.53.5. No Basis for Action. There are no events or circumstances, to the knowledge of the
Company, that would reasonably be expected to form the basis of an order for clean-up or remediation, or an
action, suit or proceeding by any private party or Governmental Entity or against or affecting the Company
relating to any Environmental Laws.

2.53.6. Periodic Review. In the ordinary course of business, the Company and its Subsidiaries
conduct periodic reviews of the effect of Environmental Laws on their business and assets, in the course of which
they identify and evaluate associated costs and liabilities (including, without limitation, any capital or operating
expenditures required for clean-up, closure of properties or compliance with Environmental Laws or
governmental permits issued thereunder, any related constraints on operating activities and any potential liabilities
to third parties). On the basis of such reviews, the Company and its Subsidiaries have reasonably concluded that
such associated costs and liabilities would not have, singularly or in the aggregate, a Material Adverse Effect.



2.54 Compliance with FTC, U.S. Department of Health and Human Services. There is no complaint to or
audit, proceeding, investigation (formal or informal) or claim currently pending against the Company or its

Subsidiaries, or to the knowledge of the Company, any of its customers (specific to the customer’s use of the products
or services of the Company) by the Federal Trade Commission, the U.S. Department of Health and Human Services
and any office contained therein (“HHS”), or any similar authority in any jurisdiction other than the United States or
any other Governmental Entity, or by any person in respect of the collection, use or disclosure of Personal Data by
the Company or its Subsidiaries, and, to the knowledge of the Company, no such complaint, audit, proceeding,
investigation or claim is threatened.

2.55 FDA, Health Canada and Other Regulatory Authorities.

2.55.1. The Company holds all licenses, certificates, approvals and permits from all United
States federal and state and Canadian federal and provincial, foreign and other regulatory authorities, including
but not limited to the United States Food and Drug Administration (the “FDA”), and Health Canada (“HC”), and
any foreign regulatory authorities performing functions similar to those performed by the FDA, and HC that are
material to the conduct of the business of the Company or its Subsidiaries as such business is now conducted as
described in the Registration Statement, the Disclosure Package and the Prospectus, all of which are valid and in
full force and effect and there is no proceeding pending or, to the knowledge of the Company, threatened which
may cause any such license, certificate, approval or permit to be withdrawn, cancelled, suspended or not renewed.

2.55.2. Nothing has come to the attention of the Company that has caused the Company to
believe that the completed studies, tests, preclinical studies and clinical trials conducted by or on behalf of the
Company and its Subsidiaries that are described in the Registration Statement, the Disclosure Package and the
Prospectus were not conducted, in all material respects, in accordance with experimental protocols, procedures
and controls pursuant to, where applicable, accepted professional and scientific standards for products or product
candidates comparable to those being developed by the Company; or that the drug substances used in the clinical
trials have not been manufactured, in all material respects, under “current good manufacturing practices”, when
required, in the United States, Canada and other jurisdictions in which such clinical trials have been and are being
conducted.

2.55.3. No filing or submission to the FDA, HC, or any other regulatory body, that was or is
intended to be the basis for any approval of the Company’s products or product candidates, to the knowledge of
the Company, contains any material omission or material false information.

2.55.4. The Company is not in violation in any material respect, of any material law, order, rule,
regulation, writ, injunction or decree of any court or governmental agency or body, applicable to the investigation
of new drugs in humans and animals, including, but not limited to, those promulgated by the FDA, or HC.

2.56 Export and Import Laws. The Company and, to the Company’s knowledge, each of its affiliates, and
any director, officer, agent or employee of, or other person associated with or acting on behalf of the Company, has
acted at all times in compliance in all material respects with applicable Export and Import Laws (as defined below)
and there are no claims, complaints, charges, investigations or proceedings pending or expected or, to the knowledge
of the Company, threatened between the Company or any of its Subsidiaries and any Governmental Entity under any
Export or Import Laws. The term “Export and Import Laws” means the Arms Export Control Act, the International
Traffic in Arms Regulations, the Export Administration Act of 1979, as amended, the Export Administration
Regulations, and all other laws and regulations of the United States government regulating the provision of services
to non-U.S. parties or the export and import of articles or information from and to the United States of America, and
all similar laws and regulations of any foreign government regulating the provision of services to parties not of the
foreign country or the export and import of articles and information from and to the foreign country to parties not of
the foreign country.




2.57 Integration. Neither the Company, nor any of its affiliates, nor any person acting on its or their behalf
has, directly or indirectly, made any offers or sales of any security or solicited any offers to buy any security, under
circumstances that would cause the Offering to be integrated with prior offerings by the Company for purposes of the
Securities Act that would require the registration of any such securities under the Securities Act.

2.58 No Stabilization. Neither the Company nor, to its knowledge, any of its employees, directors, or
shareholders (without the consent of the Placement Agent) has taken or shall take, directly or indirectly, any action
designed to or that has constituted or that might reasonably be expected to cause or result in, under Regulation M of
the Exchange Act, or otherwise, stabilization, or manipulation of the price of any security of the Company to facilitate
the sale or resale of the Public Securities.

2.59 No Undisclosed Relationships. No relationship, direct or indirect, exists between or among the Company
or any of its Subsidiaries, on the one hand, and the directors, officers, shareholders, customers, suppliers or other
affiliates of the Company or any of its Subsidiaries, on the other, that is required by the Securities Act to be described
in each of the Registration Statement and the Prospectus and that is not so described in such documents and in the
Disclosure Package.

2.60 Confidentiality and Non-Competition. To the Company’s knowledge, no director, officer, key
employee, or consultant of the Company is subject to any confidentiality, non-disclosure, non-competition agreement,
or non-solicitation agreement with any employer or prior employer that could reasonably be expected to materially
affect his ability to be and act in his respective capacity of the Company or be expected to result in a Material Adverse
Change.

2.61 Testing-the-Waters Communications. The Company has not (i) alone engaged in any Testing-the-
Waters Communications, other than Testing-the-Waters Communications with the written consent of the Placement
Agent and with entities that are qualified institutional buyers within the meaning of Rule 144A under the Securities
Act or institutions that are accredited investors within the meaning of Rule 501 under the Securities Act and (ii)
authorized anyone other than the Placement Agent to engage in Testing- the-Waters Communications. The Company
confirms that the Placement Agent has been authorized to act on its behalf in undertaking Testing-the-Waters
Communications. The Company has not distributed any Written Testing-the-Waters Communications other than those
listed on Schedule 2-B hereto. “Written Testing-the-Waters Communication” means any Testing-the-Waters
Communication that is a written communication within the meaning of Rule 405 under the Securities Act.

2.62 Electronic Road Show. The Company has made available a Bona Fide Electronic Road Show in
compliance with Rule 433(d)(8)(ii) of the Securities Act Regulations such that no filing of any “road show” (as defined
in Rule 433(h) of the Securities Act Regulations) is required in connection with the Offering.

2.63 Corporate Records. The corporate records of the Company have been made available to the Placement
Agent and Placement Agent Counsel, and such corporate records accurately in all material respects reflect all
transactions referred to in such records. There are no material transactions, agreements, dispositions or other actions
of the Company that are not properly approved and/or accurately and fairly recorded in the corporate records of the
Company, as applicable.

2.64 Canadian Securities Laws.

2.64.1. The Company is a reporting issuer in the Provinces of British Columbia, Alberta,
Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Prince Edward Island, Québec,
Saskatchewan, and the Territories of the Yukon, Northwest Territories and Nunavut, is not in default of any
material requirement of the Canadian Securities Laws of the Province of British Columbia and Alberta and is not
included on a list of defaulting reporting issuers maintained by the securities regulators of such jurisdictions.



2.64.2. The Company is in compliance in all material respects with its timely and continuous
disclosure obligations under all applicable Canadian Securities Laws and the Company is not in default of its
filings under, nor has it failed to file or publish any document required to be filed or published under all applicable
Canadian Securities Laws and, without limiting the generality of the foregoing, there has not occurred any
Material Adverse Change since the respective dates as of which information is given in the Canadian Public
Disclosure Documents which has not been publicly disclosed on a non-confidential basis and the Company has
not filed any confidential material change reports since the date of such statements which remain confidential as
at the date hereof.

2.64.3. The Canadian Public Disclosure Documents contain no untrue statement of a material
fact as at the dates thereof nor do they omit to state a material fact which, at the date thereof, was required to have
been stated or was necessary to prevent a statement that was made from being false or misleading in the
circumstances in which it was made and were prepared in accordance with and comply with Canadian Securities
Laws.

2.64.4. There are no reports or information that, in accordance with the requirements of the
Canadian Securities Regulators or applicable Canadian Securities Laws, must be made publicly available in
connection with the Offering that have not been made publicly available, as required. There are no documents
required to be filed with the Canadian Securities Regulators as of the date hereof in connection with the Offering
that have not been filed as required, other than the filing of the Registration Statement and any post-closing filings
required to be made by the Company pursuant to the Canadian Securities Laws.

3. Covenants of the Company. The Company covenants and agrees as follows:

3.1 Amendments to Registration Statement. The Company shall deliver to the Placement Agent, prior to
filing, any amendment or supplement to the Registration Statement, Disclosure Package, or Prospectus proposed to
be filed after the date hereof and not file any such amendment or supplement to which the Placement Agent shall
reasonably object in writing.

3.2 Federal Securities Laws.

3.2.1. Compliance. The Company, subject to Section 3.2.2, shall comply with the requirements
of Rule 430A of the Securities Act Regulations, and will notify the Placement Agent promptly, and confirm the
notice in writing, (i) when any post-effective amendment to the Registration Statement shall become effective or
any amendment or supplement to the Prospectus shall have been filed; (ii) of the receipt of any comments from
the Commission; (iii) of any request by the Commission for any amendment to the Registration Statement or any
amendment or supplement to the Prospectus or for additional information; (iv) of the issuance by the Commission
of any stop order suspending the effectiveness of the Registration Statement or any post-effective amendment or
of any order preventing or suspending the use of any Preliminary Prospectus or the Prospectus, or of the
suspension of the qualification of the Public Securities and Placement Agent’s Securities for offering or sale in
any jurisdiction, or of the initiation or threatening of any proceedings for any of such purposes or of any
examination pursuant to Section 8(d) or 8(e) of the Public Securities Act concerning the Registration Statement
and (v) if the Company becomes the subject of a proceeding under Section 8A of the Securities Act in connection
with the Offering of the Public Securities and Placement Agent’s Securities. The Company shall effect all filings
required under Rule 424(b) of the Securities Act Regulations, in the manner and within the time period required
by Rule 424(b) (without reliance on Rule 424(b)(8)), and shall take such steps as it deems necessary to ascertain
promptly whether the form of prospectus transmitted for filing under Rule 424(b) was received for filing by the
Commission and, in the event that it was not, it will promptly file such prospectus. The Company shall comply
with the requirements of Section 4 of BC Instrument 72-503 Distribution of Securities Outside British Columbia
with respect to the Offering made either to (i) a purchaser that is not resident in Canada or (ii) on or through the
facilities of an exchange or market outside Canada and the Company or Placement Agent have no reason to
believe that the purchaser is resident in Canada. The Placement Agent and the Company agree to conduct the



Offering in such a manner so as not to require registration thereof or the filing of a registration statement or a
prospectus or similar document in any jurisdiction, other than the United States of America. To the extent that the
Company and the Placement Agent agree in writing that Public Securities will be offered to residents of Canada
on a private placement basis exempt from the prospectus requirements of Canadian Securities Laws, the Company
shall comply with the requirements relating to the prospectus exemptions under the Canadian Securities Laws
with respect to the Offering that is made to a purchaser that is resident in Canada and the Placement Agent shall
comply with all reasonable requests in connection with such offering made by the Company and in such written
agreement. The Company shall use its best efforts to prevent the issuance of any stop order, prevention or
suspension and, if any such order is issued, to obtain the lifting thereof at the earliest possible moment.

3.2.2. Continued Compliance. The Company shall comply with the Securities Act, the
Securities Act Regulations, the Exchange Act, the Exchange Act Regulations, and the Canadian Securities Laws,
so as to permit the completion of the distribution of the Public Securities as contemplated in this Agreement, the
Warrant Agreement, the Pre-Funded Warrant Certificates and in the Registration Statement, the Disclosure
Package, and the Prospectus. If at any time when a prospectus relating to the Public Securities is (or, but for the
exception afforded by Rule 172 of the Securities Act Regulations (“Rule 172), would be) required by the
Securities Act to be delivered in connection with sales of the Public Securities, any event shall occur or condition
shall exist as a result of which it is necessary, in the opinion of counsel for the Placement Agent or for the
Company, to (i) amend the Registration Statement in order that the Registration Statement will not include an
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading; (ii) amend or supplement the Disclosure Package or the Prospectus
in order that the Disclosure Package or the Prospectus, as the case may be, will not include any untrue statement
of a material fact or omit to state a material fact necessary in order to make the statements therein not misleading
in light of the circumstances existing at the time it is delivered to a purchaser, or (iii) amend the Registration
Statement or amend or supplement the Disclosure Package or the Prospectus, as the case may be, in order to
comply with the requirements of the Securities Act or the Securities Act Regulations, the Company will promptly
(A) give the Placement Agent notice of such event; (B) prepare any amendment or supplement as may be
necessary to correct such statement or omission or to make the Registration Statement, the Disclosure Package,
or the Prospectus comply with such requirements and, a reasonable amount of time prior to any proposed filing
or use, furnish the Placement Agent with copies of any such amendment or supplement; and (C) file with the
Commission any such amendment or supplement; provided, however, that the Company shall not file or use any
such amendment or supplement to which the Placement Agent or counsel for the Placement Agent shall
reasonably object. The Company will furnish to the Placement Agent such number of copies of such amendment
or supplement as the Placement Agent may reasonably request. The Company has given the Placement Agent
notice of any filings made pursuant to the Exchange Act or the Exchange Act Regulations within forty-eight (48)
hours prior to the Applicable Time. The Company shall give the Placement Agent notice of its intention to make
any such filing from the Applicable Time until the Closing Date and will furnish the Placement Agent with copies
of the related document(s) a reasonable amount of time prior to such proposed filing, as the case may be, and will
not file or use any such document to which the Placement Agent or counsel for the Placement Agent shall
reasonably object.

3.2.3. Exchange Act Registration. Until the later of (i) three (3) years after the date of this
Agreement and (ii) the expiration date of the Pre-Funded Warrants and Warrants (or the date that all of the Pre-
Funded Warrants and Warrants have been exercised or duly called, if earlier), the Company shall use its best
efforts to maintain the registration of the Common Shares and Warrants under the Exchange Act. During such
period, the Company shall not deregister the Common Shares or Warrants under the Exchange Act without the
prior written consent of the Placement Agent.




3.2.4. Free Writing Prospectuses. The Company agrees that, unless it obtains the prior written
consent of the Placement Agent, it shall not make any offer relating to the Public Securities that would constitute
an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing prospectus,” or a portion
thereof, required to be filed by the Company with the Commission or retained by the Company under Rule 433;
provided, however, that the Placement Agent shall be deemed to have consented to each Issuer General Use Free
Writing Prospectus hereto and any “road show that is a written communication” within the meaning of Rule
433(d)(8)(i) that has been reviewed and approved by the Placement Agent. The Company represents that it has
treated or agrees that it will treat each such free writing prospectus consented to, or deemed consented to, by the
Placement Agent as an “issuer free writing prospectus,” as defined in Rule 433, and that it has complied and will
comply with the applicable requirements of Rule 433 with respect thereto, including timely filing with the
Commission where required, legending and record keeping. If at any time following issuance of an Issuer Free
Writing Prospectus there occurred or occurs an event or development as a result of which such Issuer Free Writing
Prospectus conflicted or would conflict with the information contained in the Registration Statement or included
or would include an untrue statement of a material fact or omitted or would omit to state a material fact necessary
in order to make the statements therein, in light of the circumstances existing at that subsequent time, not
misleading, the Company will promptly notify the Placement Agent and will promptly amend or supplement, at
its own expense, such Issuer Free Writing Prospectus to eliminate or correct such conflict, untrue statement or
omission.

3.2.5. Testing-the-Waters Communications. If at any time following the distribution of any
Written Testing-the-Waters Communication there occurred or occurs an event or development as a result of which
such Written Testing-the-Waters Communication included or would include an untrue statement of a material
fact or omitted or would omit to state a material fact necessary in order to make the statements therein, in light of
the circumstances existing at that subsequent time, not misleading, the Company shall promptly notify the
Placement Agent and shall promptly amend or supplement, at its own expense, such Written Testing-the-Waters
Communication to eliminate or correct such untrue statement or omission.

3.3 Delivery to the Placement Agent of Registration Statements. The Company has delivered or made
available or shall deliver or make available to the Placement Agent and counsel for the Placement Agent, without
charge, signed copies of the Registration Statement as originally filed and each amendment thereto (including exhibits
filed therewith or incorporated by reference therein and documents incorporated or deemed to be incorporated by
reference therein) and signed copies of all consents and certificates of experts, and will also deliver to the Placement
Agent, without charge, a conformed copy of the Registration Statement as originally filed and each amendment thereto
(without exhibits) for the Placement Agent. The copies of the Registration Statement and each amendment thereto
furnished to the Placement Agent will be identical to the electronically transmitted copies thereof filed with the
Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

3.4 Delivery to the Placement Agent of Prospectuses. The Company has delivered or made available or will
deliver or make available to each Placement Agent, without charge, as many copies of each Preliminary Prospectus
as such Placement Agent reasonably requested, and the Company hereby consents to the use of such copies for
purposes permitted by the Securities Act. The Company will furnish to each Placement Agent, without charge, during
the period when a prospectus relating to the Public Securities is (or, but for the exception afforded by Rule 172, would
be) required to be delivered under the Securities Act, such number of copies of the Prospectus (as amended or
supplemented) as such Placement Agent may reasonably request. The Prospectus and any amendments or supplements
thereto furnished to the Placement Agent will be identical to the electronically transmitted copies thereof filed with
the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

3.5 Events Requiring Notice to the Placement Agent. The Company shall use its best efforts to cause the
Registration Statement to remain effective with a current prospectus related to the Registration Statement, promptly
amending the prospectus that is part of the Registration Statement as necessary to comply with the requirements of
the Securities Act of 1933, as amended, as well as any applicable rules and regulations promulgated by the
Commission until the later of (i) at least nine (9) months after the Applicable Time and (ii) through and including the




expiration date of the Warrants and Pre-Funded Warrants (or the date that all of the Warrants and Pre-Funded Warrants
have been exercised, if earlier), and shall notify the Placement Agent immediately and confirm the notice in writing:
(i) of the effectiveness of the Registration Statement and any amendment thereto; (ii) of the issuance by the
Commission of any stop order or of the initiation, or the threatening, of any proceeding for that purpose; (iii) of the
issuance by any state securities commission of any proceedings for the suspension of the qualification of the Public
Securities for offering or sale in any jurisdiction or of the initiation, or the threatening, of any proceeding for that
purpose; (iv) of the issuance by any Canadian Securities Regulator of a Cease Trade Order; (v) of the mailing and
delivery to the Commission for filing of any amendment or supplement to the Registration Statement or Prospectus;
(vi) of the receipt of any comments or request for any additional information from the Commission; and (vii) of the
happening of any event during the period described in this Section 3.5 that, in the judgment of the Company, makes
any statement of a material fact made in the Registration Statement, the Disclosure Package or the Prospectus untrue
or that requires the making of any changes in (a) the Registration Statement in order to make the statements therein
not misleading, or (b) in the Disclosure Package or the Prospectus in order to make the statements therein, in light of
the circumstances under which they were made, not misleading. If the Commission or any state securities commission
shall enter a stop order or suspend such qualification at any time, the Company shall make every reasonable effort to
obtain promptly the lifting of such order. If any Canadian Securities Regulator shall enter an order ceasing or
suspending trading in any securities of the Company at any time, the Company shall make every reasonable effort to
obtain promptly the lifting of such order.

3.6 Review of Financial Statements. For a period of five (5) years after the date of this Agreement, the
Company, at its expense, shall cause its regularly engaged independent registered public accounting firm to review
(but not audit) the Company’s financial statements for each of the three fiscal quarters immediately preceding the
announcement of any quarterly financial information.

3.7 Listing. The Company shall use its best efforts to maintain the listing of the Common Shares and Warrants
(including the Public Securities sold pursuant to this Offering) on the Exchange and the TSX, as applicable, until the
later of (i) three (3) years from the date of this Agreement and (ii) the date that all of the Warrants and the Pre-Funded
Warrants have been exercised or otherwise expired provided that this covenant shall not prevent the Company from
completing any transaction which would result in the Common Shares and Warrants ceasing to be listed so long as
the holders of Common Shares and Warrants receive securities of an entity which is listed on a Trading Market or
cash, or the holders of Common Shares and Warrants have approved the transaction in accordance with the
requirements of applicable corporate and securities laws and the rules and policies of the Exchange and TSX.

“Trading Market” means any of the following markets or exchanges on which the Common Shares
are listed or quoted for trading on the date in question: the NYSE MKT, the Nasdaq Capital Market, the Nasdaq Global
Market, the Nasdaq Global Select Market, or the New York Stock Exchange (or any successors to any of the
foregoing).

3.8 Exchange Submission of Listing of Additional Shares. The Company agrees to make a timely submission
of the Listing of Additional Shares Notification Form with the Exchange with respect to the Offering.

3.9 [RESERVED].

3.10 Reports to the Placement Agent.

3.10.1. Periodic Reports, etc. For a period of three (3) years after the date of this Agreement or
the expiration or exercise of all of the Warrants and the Pre-Funded Warrants, whichever is later, the Company
shall furnish or make available to the Placement Agent copies of such financial statements and other periodic and
special reports as the Company from time to time furnishes generally to holders of any class of its securities and
also promptly furnish to the Placement Agent: (i) a copy of each periodic report the Company shall be required
to file with the Commission under the Exchange Act and the Exchange Act Regulations; (ii) a copy of every press
release and every news item and article with respect to the Company or its affairs which was released by the
Company; (iii) a copy of each Form 8-K prepared and filed by the Company; (iv) five (5) copies of each
registration statement filed by the Company under the Securities Act; (v) a copy of each report or other
communication furnished to shareholders; and (vi) such additional documents and information with respect to the
Company and the affairs of any future subsidiaries of the Company as the Placement Agent may from time to




time reasonably request; provided, however, the Placement Agent shall sign, if requested by the Company, a
Regulation FD compliant confidentiality agreement which is reasonably acceptable to the Placement Agent and
Placement Agent Counsel in connection with the Placement Agent’s receipt of such information. Documents filed
with the Commission pursuant to its EDGAR system shall be deemed to have been delivered to the Placement
Agent pursuant to this Section 3.10.1. “EDGAR” means the Electronic Data Gathering, Analysis, and Retrieval
system.

3.10.2. Transfer Agent; Transfer Sheets. Until the later of (i) three (3) years after the date of
this Agreement and (ii) the expiration date of the Pre-Funded Warrants and Warrants (or the date that all of the
Pre-Funded Warrants and Warrants have been exercised or duly called, if earlier), the Company shall retain a
transfer agent and registrar acceptable to the Placement Agent (the “Transfer Agent”) and a warrant agent (the
“Warrant Agent”) and shall furnish to the Placement Agent at the Company’s sole cost and expense such transfer
sheets of the Company’s securities as the Placement Agent may reasonably request, including the daily and
monthly consolidated transfer sheets of the Transfer Agent, the Warrant Agent and DTC. Computershare Investor
Services Inc. is acceptable to the Placement Agent to act as Transfer Agent for the Common Shares and
Computershare Inc. and its wholly-owned subsidiary, Computershare Trust Company, N.A., collectively, is
acceptable to the Representative to act as Warrant Agent for the Warrants.

3.10.3. Trading Reports. During such time as the Public Securities are listed on the Exchange,
the Company shall provide to the Placement Agent, at the Company’s expense, such reports published by
Exchange relating to price trading of the Public Securities and the Underlying Common Shares as the Placement
Agent shall reasonably request.

3.11 Payment of Expenses. The Company hereby agrees to pay on the Closing Date to the extent not paid at
the Closing Date, all expenses incident to the performance of the obligations of the Company under this Agreement,
including, but not limited to: (a) all filing fees and communication expenses relating to the registration of the Public
Securities to be sold in the Offering with the Commission; (b) all filing fees and expenses associated with the review
of the Offering by FINRA; (c) all fees and expenses relating to the listing of the Public Securities on the Exchange,
the TSX and such other stock exchanges as the Company and the Placement Agent together determine, including any
fees charged by the Depositary Trust Company (DTC) for new securities; (d) all fees and expenses relating background
checks of the Company’s officers, directors and entities in an amount not to exceed US$15,000 in the aggregate; (¢)
all fees, expenses and disbursements relating to the registration or qualification of such Public Securities under the
“blue sky” securities laws of such states, if applicable, and other jurisdictions as the Placement Agent may reasonably
designate; (f) all fees, expenses and disbursements relating to the registration, qualification or exemption of such
Public Securities under the securities laws of such foreign jurisdictions as the Placement Agent may reasonably
designate; (g) the costs of all mailing and printing of the placement agency documents (including, without limitation,
the Placement Agency Agreement, any blue sky surveys and, if appropriate, any agreement among placement agents,
selected dealers’ agreement, placement agent questionnaire and power of attorney), registration statements,
prospectuses and all amendments, supplements and exhibits thereto and as many preliminary and final prospectuses
as the Placement Agent may reasonably deem necessary; (h) the costs and expenses of the public relations firm, if
applicable; (i) the costs of preparing, printing and delivering certificates representing the Public Securities; (j) fees
and expenses of the Transfer Agent for the Common Shares and Underlying Common Shares; (k) fees and expenses
of the Warrant Agent for the Warrants; (1) share transfer and/or stamp taxes, if any, payable upon the transfer of
securities from the Company to the Placement Agent; (m) the costs associated with post-Closing advertising the
Offering in the national editions of the Wall Street Journal and New York Times; (n) the costs associated with bound
volumes of the public offering materials as well as commemorative mementos and lucite tombstones, each of which
the Company or its designee will provide within a reasonable time after the Closing in such quantities as the Placement
Agent may reasonably request, in an amount not to exceed US$3,000; (o) the fees and expenses of the Company’s
accountants; (p) the fees and expenses of the Company’s legal counsel and other agents and representatives; (q) the
fees and expenses of the Placement Agent’s legal counsel not to exceed US$125,000; and (r) the US$29,500 cost
associated with the use of Ipreo’s book building, prospectus tracking and compliance software for the Offering; (s) up
to US$10,000 of the Representative’s actual accountable “road show” expenses; and (t) up to US$15,000 of the




Underwriter’s market making and trading, and clearing firm settlement expenses for the Offering. The Placement
Agent may deduct from the net proceeds of the Offering payable to the Company on the Closing Date, the expenses
set forth herein (less any amounts previously advanced against such actual reimbursable expense) to be paid by the
Company to the Placement Agent; provided however, that in the event that the Offering is terminated, the Company
agrees to reimburse the Placement Agent pursuant to Section 8.3. Notwithstanding the foregoing, it is agreed that the
total reimbursable expenses to the Representative shall be capped at US$57,500, (provided, however, that such
expense cap in no way limits or impairs the indemnification and contribution provisions of this Agreement).

3.12 Application of Net Proceeds. The Company shall apply the net proceeds from the Offering received by
it in a manner consistent with the application thereof described under the caption “Use of Proceeds” in the Registration
Statement, the Disclosure Package, and the Prospectus.

3.13 Delivery of Earnings Statements to Security Holders. The Company shall make generally available to
its security holders as soon as practicable, but not later than the first day of the fifteenth (15%) full calendar month
following the date of this Agreement, an earnings statement (which need not be certified by independent registered
public accounting firm unless required by the Securities Act or the Securities Act Regulations, but which shall satisfy
the provisions of Rule 158(a) under Section 11(a) of the Securities Act) covering a period of at least twelve (12)
consecutive months beginning after the date of this Agreement. For the avoidance of doubt, earnings statements filed
with the Commission pursuant to EDGAR shall be deemed to have been made available to the Company’s security
holders for purposes of this Section 3.13.

3.14 Stabilization. Neither the Company nor, to its knowledge, any of its employees, directors, or
shareholders (without the consent of the Placement Agent) has taken or shall take, directly or indirectly, any action
designed to or that has constituted or that might reasonably be expected to cause or result in, under Regulation M of
the Exchange Act, or otherwise, stabilization or manipulation of the price of any security of the Company to facilitate
the sale or resale of the Public Securities.

3.15 Internal Controls. The Company shall maintain a system of internal accounting controls sufficient to
provide reasonable assurances that: (i) transactions are executed in accordance with management’s general or specific
authorization; (ii) transactions are recorded as necessary in order to permit preparation of financial statements in
accordance with GAAP and to maintain accountability for assets; (iii) access to assets is permitted only in accordance
with management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with
existing assets at reasonable intervals and appropriate action is taken with respect to any differences.

3.16 Accountants. As of the date of this Agreement, the Company shall continue to retain a nationally
recognized independent registered public accounting firm for a period of at least three (3) years after the date of this
Agreement. The Placement Agent acknowledges that MNP LLP is acceptable to the Placement Agent.

3.17 FINRA. The Company shall advise the Placement Agent (who shall make an appropriate filing with
FINRA) if it is or becomes aware that (i) any officer or director of the Company, (ii) to the Company’s knowledge,
any beneficial owner of five percent (5%) or more of any class of the Company’s securities, or (iii) any beneficial
owner of the Company’s unregistered equity securities which were acquired during the one hundred eighty (180) days
immediately preceding the filing of the Registration Statement is or becomes an affiliate or associated person of a
FINRA member participating in the Offering (as determined in accordance with the rules and regulations of FINRA).

3.18 No Fiduciary Duties. The Company acknowledges and agrees that the Placement Agent’s responsibility
to the Company is solely contractual in nature and that none of the Placement Agent or their affiliates or any selling
agent shall be deemed to be acting in a fiduciary capacity, or otherwise owes any fiduciary duty to the Company or




any of its affiliates in connection with the Offering and the other transactions contemplated by this Agreement.
Notwithstanding anything in this Agreement to the contrary, the Company acknowledges that the Placement Agent
may have financial interests in the success of the Offering that are not limited to the Cash Fee and the Placement
Agent has no obligation to disclose, or account to the Company for, any of such additional financial interests. The
Company hereby waives and releases, to the fullest extent permitted by law, any claims that the Company may have
against the Placement Agent with respect to any breach or alleged breach of fiduciary duty.

3.19 [RESERVED].

3.20 Company Lock-Up Agreements. The Company, on behalf of itself and any successor entity, agrees that,
without the prior written consent of the Placement Agent, it will not, for a period of thirty (30) days after the date of
this Agreement (the “Lock-Up Period”), (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or
dispose of, directly or indirectly, any Common Shares, Pre-Funded Warrants, Warrants or any securities convertible
into or exercisable or exchangeable for Common Shares; (ii) file or cause to be filed any registration statement with
the Commission relating to the offering of any Common Shares, Pre-Funded Warrants, Warrants or any securities
convertible into or exercisable or exchangeable for Common Shares; (iii) complete any offering of debt securities of
the Company, other than entering into a line of credit with a traditional bank or (iv) enter into any swap or other
arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of capital
stock of the Company, whether any such transaction described in clause (i), (ii), (iii) or (iv) above is to be settled by
delivery of shares of Common Shares, Pre-Funded Warrants, Warrants or such other securities, in cash or otherwise.

3.21 The restrictions contained in this Section 3.21 shall not apply to (i) the Public Securities and the
Placement Agent’s Securities to be sold hereunder, (ii) the issuance by the Company of Common Shares upon the
exercise of a stock option or warrant or the conversion of a security outstanding on the date hereof, which is disclosed
in the Registration Statement, Disclosure Package and Prospectus, provided that such options, warrants, and securities
have not been amended since the date of this Agreement to increase the number of such securities or to decrease the
exercise price, exchange price or conversion price of such securities or to extend the term of such securities, (iii) the
grant by the Company of stock options or other stock-based awards, or the issuance of Common Shares under any
equity compensation plan of the Company, or (iv) the issuance by the Company of Common Shares or other securities
of the Company in connection with strategic transactions not for capital raising purposes, provided that such securities
are issued as “restricted securities” (as defined in Rule 144), provided further that in each of (iii) and (iv) above, the
underlying Common Shares shall be restricted from sale during the entire Lock-Up Period.

3.22 Release of D&O Lock-up Period. If the Placement Agent, in its sole discretion, agrees to release or
waive the restrictions set forth in the Lock-Up Agreements described in Section 2.27 hereof for an officer or director
of the Company and provide the Company with notice of the impending release or waiver at least three (3) Business
Days before the effective date of the release or waiver, the Company agrees to announce the impending release or
waiver by a press release substantially in the form of Exhibit B hereto through a major news service at least two (2)
Business Days before the effective date of the release or waiver.

3.23 Blue Sky Qualifications. The Company shall use its best efforts, in cooperation with the Placement
Agent, if necessary, to qualify the Public Securities for offering and sale under the applicable securities laws of such
states and other jurisdictions (domestic or foreign) as the Placement Agent may designate and to maintain such
qualifications in effect so long as required to complete the distribution of the Public Securities; provided, however,
that the Company shall not be obligated to file any general consent to service of process or to qualify as a foreign
corporation or as a dealer in securities in any jurisdiction in which it is not so qualified or to subject itself to taxation
in respect of doing business in any jurisdiction in which it is not otherwise so subject.

3.24 Reporting Requirements. The Company, during the period when a prospectus relating to the Public
Securities is (or, but for the exception afforded by Rule 172, would be) required to be delivered under the Securities
Act, will file all documents required to be filed with the Commission pursuant to the Exchange Act within the time




periods required by the Exchange Act and Exchange Act Regulations. Additionally, the Company shall report the use
of proceeds from the issuance of the Public Securities as may be required under Rule 463 under the Securities Act
Regulations.

3.25 Press Releases. Prior to the Closing Date, the Company shall not issue any press release or other
communication directly or indirectly or hold any press conference with respect to the Company, its condition,
financial, or otherwise, or earnings, business affairs, or business prospects (except for routine oral marketing
communications in the ordinary course of business and consistent with the past practices of the Company and of which
the Placement Agent is notified), without the prior written consent of the Placement Agent, which consent shall not
be unreasonably withheld, unless in the judgment of the Company and its counsel, and after notification to the
Placement Agent, such press release or communication is required by law.

3.26 Emerging Growth Company Status. The Company shall promptly notify the Placement Agent if the
Company ceases to be an Emerging Growth Company at any time prior to the later of (i) completion of the distribution
of the Public Securities within the meaning of the Securities Act and (ii) fifteen (15) days following the completion
of the Lock-Up Period.

3.27 [RESERVED].

3.28 Sarbanes-Oxley. Except as disclosed in the Registration Statement, the Disclosure Package, and the
Prospectus, the Company shall at all times comply with all applicable provisions of the Sarbanes-Oxley Act in effect
from time to time.

3.29 Reservation of Common Shares. As of the date hereof, the Company has irrevocably reserved, and the
Company shall continue to reserve and keep available at all times, free of pre-emptive rights, a sufficient number of
Common Shares for the purpose of enabling the Company to issue the Underlying Common Shares.

4. Conditions of Placement Agent’s Obligations. The obligations of the Placement Agent as provided herein, shall be
subject to (i) the continuing accuracy of the representations and warranties of the Company as of the date hereof and
as of the Closing Date, (ii) the accuracy of the statements of officers of the Company made pursuant to the provisions
hereof; (iii) the performance by the Company of its obligations hereunder; and (iv) the following conditions:

4.1 Regulatory Matters.

4.1.1. Effectiveness of Registration Statement; Rule 430A Information. The Registration
Statement has become effective not later than 5:00 p.m., Eastern time, on the date of this Agreement or such later
date and time as shall be consented to in writing by the Representative, and at the Closing Date, no stop order
suspending the effectiveness of the Registration Statement or any post-effective amendment thereto has been
issued under the Securities Act, no order preventing or suspending the use of any Preliminary Prospectus or the
Prospectus has been issued and no proceedings for any of those purposes have been instituted or are pending or,
to the Company’s knowledge, contemplated by the Commission. The Company has complied with each request
(if any) from the Commission for additional information. The Prospectus containing the Rule 430A Information
shall have been filed with the Commission in the manner and within the time frame required by Rule 424(b)
(without reliance on Rule 424(b)(8)) or a post-effective amendment providing such information shall have been
filed with, and declared effective by, the Commission in accordance with the requirements of Rule 430A.

4.1.2. No Cease Trade Order. On the Closing Date, no Cease Trade Order shall have been issued
by any Canadian Securities Regulator and no proceedings for such purpose, to the knowledge of the Company,
will be pending or threatened.

4.1.3. No Objection. FINRA has not raised any objection with respect to the fairness and
reasonableness of the Placement Agent’s compensation relating to the offering of the Public Securities.



4.1.4. Exchange Stock Market Clearance. On the Closing Date (i) the Company shall have filed
a Listing of Additional Shares Notification Form with the Exchange with respect to the Offering of the Public
Securities; and (ii) the Warrants included in the Public Securities shall have been approved for listing on the
Exchange, subject only to official notice of issuance.

4.1.5. TSX Acceptance. On the Closing Date, the TSX shall have conditionally accepted the
Offering and the listing of the Common Shares and Underlying Common Shares, subject only to the satisfaction

of the customary listing conditions.

4.2 Company Counsel Matters.

4.2.1. Closing Date Opinion of U.S. Counsel. On the Closing Date, the Placement Agent shall
have received the favorable opinion of Sichenzia Ross Ference Carmel LLP, U.S. counsel to the Company, and a
written statement providing certain “10b-5" negative assurances, dated the Closing Date and addressed to the
Placement Agent, substantially in the form agreed to by the Placement Agent.

4.2.2. Closing Date Opinion of Canadian Counsel. On the Closing Date, the Placement Agent
shall have received the favorable opinion of Bennett Jones LLP, Canadian legal counsel to the Company and
addressed to the Placement Agent, substantially in the form of Exhibit C-II attached hereto.

4.2.3. Opinion of Special Intellectual Property Counsel for the Company. On the Closing Date,
the Placement Agent shall have received the opinion of Kilpatrick Townsend & Stockton LLP, special intellectual
property counsel for the Company, and a written statement providing certain “10b-5" negative assurances, dated
the Closing Date and addressed to the Placement Agent, substantially in the form of Exhibit C-III attached hereto.

4.2.4. Reliance. In rendering such opinions, such counsel may rely: (i) as to matters involving
the application of laws other than the laws of the United States and Canada and jurisdictions in which they are
admitted, as applicable, to the extent such counsel deems proper and to the extent specified in such opinion, if at
all, upon an opinion or opinions (in form and substance reasonably satisfactory to the Placement Agent) of other
counsel reasonably acceptable to the Placement Agent, familiar with the applicable laws, and alternatively, such
opinion of other counsel may be addressed directly to the Placement Agent; and (ii) as to matters of fact, to the
extent they deem proper, on certificates or other written statements of officers of the Company and officers of
departments of various jurisdictions having custody of documents respecting the corporate existence or good
standing of the Company, provided that copies of any such statements or certificates shall be delivered to
Placement Agent Counsel if requested. The opinions of each counsel listed in Sections 4.2.1, 4.2.2 and 4.2.3 and
any opinions relied upon by any such counsel shall include a statement to the effect that they may be relied upon
by Placement Agent Counsel in such counsel’s opinions delivered to the Placement Agent.

4.3 Comfort Letters.

4.3.1. Cold Comfort Letter. At the time this Agreement is executed the Placement Agent shall
have received a cold comfort letter from the Auditor containing statements and information of the type
customarily included in accountants’ comfort letters with respect to the financial statements and certain financial
information contained or incorporated by reference or deemed incorporated by reference in the Registration
Statement, the Disclosure Package and the Prospectus, addressed to the Placement Agent and in form and
substance satisfactory in all respects to the Placement Agent and to the Auditor, dated as of the date of this
Agreement.

4.3.2. Bring-down Comfort Letter. At each of the Closing Date the Placement Agent shall have
received from the Auditor a letter, dated as of the Closing Date, to the effect that the Auditor reaffirms the




statements made in their letter furnished pursuant to Section 4.3.1, except that the specified date referred to shall
be a date not more than three (3) business days prior to the Closing Date.

4.4 Officers’ Certificates.

4.4.1. Officers’ Certificate. The Company shall have furnished to the Placement Agent a
certificate, dated the Closing Date, of its Chief Executive Officer and its Chief Financial Officer stating that (i)
such officers have carefully examined the Registration Statement, the Disclosure Package, any Issuer Free Writing
Prospectus, and the Prospectus and, in their opinion, the Registration Statement and each amendment thereto, as
of the Applicable Time and as of the Closing Date did not include any untrue statement of a material fact and did
not omit to state a material fact required to be stated therein or necessary to make the statements therein not
misleading, and the Disclosure Package, as of the Applicable Time and as of the Closing Date, any Issuer Free
Writing Prospectus as of its date and as of the Closing Date and the Prospectus and each amendment or supplement
thereto, as of the respective date thereof and as of the Closing Date did not include any untrue statement of a
material fact and did not omit to state a material fact necessary in order to make the statements therein, in light of
the circumstances in which they were made, not misleading, (ii) since the effective date of the Registration
Statement, no event has occurred which should have been set forth in a supplement or amendment to the
Registration Statement, the Disclosure Package or the Prospectus, (iii) to the best of their knowledge after
reasonable investigation, as of the Closing Date the representations and warranties of the Company in this
Agreement are true and correct and the Company has complied with all agreements and satisfied all conditions
on its part to be performed or satisfied hereunder at or prior to the Closing Date and (iv) there has not been,
subsequent to the date of the most recent audited financial statements included or incorporated by reference in the
Disclosure Package, any Material Adverse Change in the financial position or results of operations of the
Company, or any change or development that, singularly or in the aggregate, would involve a Material Adverse
Change or a prospective Material Adverse Change, in or affecting the condition (financial or otherwise), results
of operations, business, assets, or prospects of the Company, except as set forth in the Prospectus.

4.4.2. Secretary’s Certificate. On the Closing Date the Placement Agent shall have received a
certificate of the Company signed by the Secretary of the Company, dated the Closing Date, certifying: (i) that
each of the Charter and similar governing documents is true and complete, has not been modified and is in full
force and effect; (ii) that the resolutions of the Board relating to the Offering are in full force and effect and have
not been modified; (iii) as to the accuracy and completeness of all correspondence between the Company or its
counsel and the Commission; (iv) the good standing and the foreign qualification of the Company and its
Subsidiaries; and (v) as to the incumbency of the officers of the Company. The documents referred to in such
certificate shall be attached to such certificate.

4.4.3. Officer’s Certificate — Regulatory Matters. The Company shall have furnished to the
Placement Agent a certificate, dated the Closing Date, of its Chief Executive Officer and its Chief Financial
Officer stating that, except as set forth in the Prospectus, the Company (a) is in all material respects in compliance
with the provisions of all laws relating to the regulation of the Company’s products, including the Federal Food,
Drug, and Cosmetic Act (the “FDC Act”) and all state laws comparable to the FDC Act, the rules and regulations
promulgated thereunder and all rules and regulations promulgated by the FDA and all comparable state regulatory
authorities, (b) has all authorizations, approvals, consents, orders, registrations, licenses or permits of any court
or the FDA and all state regulatory authorities comparable to the FDA which are necessary or required for it to
conduct its current business in material compliance with the FDC Act or comparable state law, and (c) the
Prospectus and the Disclosure Package and the documents incorporated by reference therein relating to the FDC
Act, the FDA and all state laws comparable to the FDC Act, and the rules and regulations promulgated thereunder
and promulgated by the FDA, and related disclosures, are correct and complete in all material respects.

4.5 No Material Changes. Prior to the Closing Date: (i) there shall have been no Material Adverse Change or
development involving a prospective Material Adverse Change from the latest dates as of which such condition is set
forth in the Registration Statement and no change in the capital stock or debt of the Company, the Disclosure Package,



and the Prospectus; (ii) no action, suit, or proceeding, at law or in equity, shall have been pending or threatened against
the Company or any insider before or by any court or federal or state commission, board, or other administrative
agency wherein an unfavorable decision, ruling, or finding may materially adversely affect the business, operations,
properties, assets, prospects, or financial condition or income of the Company, except as set forth in the Registration
Statement, the Disclosure Package, and the Prospectus; (iii) no stop order shall have been issued under the Securities
Act and no proceedings therefor shall have been initiated or threatened by the Commission; (iv) no Cease Trade Order
shall have been issued by any Canadian Securities Regulator; (v) no action shall have been taken and no law, statute,
rule, regulation, or order shall have been enacted, adopted, or issued by any Governmental Entity which would prevent
the issuance or sale of the Public Securities or materially and adversely affect or potentially materially and adversely
affect the business or operations of the Company; (vi) no injunction, restraining order, or order of any other nature by
any federal or state court of competent jurisdiction shall have been issued which would prevent the issuance or sale
of the Public Securities or materially and adversely affect or potentially materially and adversely affect the business
or operations of the Company, and (vii) the Registration Statement, the Disclosure Package, and the Prospectus and
any amendments or supplements thereto shall contain all material statements which are required to be stated therein
in accordance with the Securities Act and the Securities Act Regulations and shall conform in all material respects to
the requirements of the Securities Act and the Securities Act Regulations, and neither the Registration Statement, the
Disclosure Package, the Prospectus, nor any amendment or supplement thereto shall contain any untrue statement of
a material fact or omit to state any material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading.

4.6 No Material Misstatement or Omission. The Placement Agent shall not have discovered and disclosed to
the Company on or prior to the Closing Date that the Registration Statement or any amendment or supplement thereto
contains an untrue statement of a fact which, in the opinion of Placement Agent Counsel, is material or omits to state
any fact which, in the opinion of such counsel, is material and is required to be stated therein or is necessary to make
the statements therein not misleading, or that the Registration Statement, the Disclosure Package, any Issuer Free
Writing Prospectus or the Prospectus or any amendment or supplement thereto contains an untrue statement of fact
which, in the opinion of such counsel, is material or omits to state any fact which, in the opinion of such counsel, is
material and is necessary in order to make the statements, in the light of the circumstances under which they were
made, not misleading.

4.7 Corporate Proceedings. All corporate proceedings and other legal matters incident to the authorization,
form and validity of each of this Agreement, the Pre-Funded Warrant Certificates, the Warrant Agreement, the
Placement Agent’s Warrant Agreement, the Public Securities, the Registration Statement, the Disclosure Package,
and the Prospectus and all other legal matters relating to this Agreement, the Pre-Funded Warrant Certificates, the
Warrant Agreement and the transactions contemplated hereby and thereby shall be reasonably satisfactory in all
material respects to counsel for the Placement Agent, and the Company shall have furnished to such counsel all
documents and information that they may reasonably request to enable them to pass upon such matters.

4.8 Delivery of Agreements.

4.8.1. Lock-Up Agreements. On or before the date of this Agreement, the Company shall have
delivered to the Placement Agent the executed copies of the Lock-Up Agreements from each of the persons listed
in Schedule 3 hereto.

4.8.2. Pre-Funded Warrant Certificates. On the Closing Date, the Company shall deliver to the
Placement Agent the executed copies of the Pre-Funded Warrant Certificates in the form provided in Exhibit D.

4.8.3. Warrants. On the Closing Date, the Company shall deliver to the Placement Agent the
executed copy of the Warrant Agreement.

4.8.4. Placement Agent’s Warrant Agreement. On the Closing Date, the Company shall have
delivered to the Placement Agent the executed copies of the Placement Agent’s Warrant Agreement.




4.9 Additional Documents. At the Closing Date, the Placement Agent Counsel shall have been furnished with
such documents and opinions as they may require for the purpose of enabling Placement Agent Counsel to deliver an
opinion to the Placement Agent, or in order to evidence the accuracy of any of the representations or warranties, or
the fulfillment of any of the conditions, herein contained; and all proceedings taken by the Company in connection
with the issuance and sale of the Public Securities and the Placement Agent’s Warrant as herein contemplated shall
be satisfactory in form and substance to the Placement Agent and Placement Agent Counsel.

5. Indemnification.

5.1 Indemnification of the Placement Agent.

5.1.1. General. Subject to the conditions set forth below, the Company agrees to indemnify and
hold harmless each Placement Agent, its affiliates, and each of its and their respective directors, officers,
members, employees, representatives, partners, shareholders, affiliates, counsel, and agents and each person, if
any, who controls any such Placement Agent within the meaning of Section 15 of the Securities Act or Section
20 of the Exchange Act (collectively the “Placement Agent Indemnified Parties,” and each an “Placement
Agent Indemnified Party”), against any and all loss, liability, claim, judgment, assessment, damage, and expense
whatsoever (including but not limited to any and all legal or other expenses reasonably incurred in investigating,
preparing, or defending against any litigation, commenced, or threatened, or any claim whatsoever, whether
arising out of any action between any of the Placement Agent Indemnified Parties and the Company or between
any of the Placement Agent Indemnified Parties and any third party, or otherwise) to which they or any of them
may become subject under the Securities Act, the Exchange Act, or any other statute or at common law or
otherwise or under the laws of foreign countries (a “Claim”), arising out of or based upon any untrue statement
or alleged untrue statement of a material fact contained in (i) the Registration Statement, the Disclosure Package,
any Preliminary Prospectus, the Prospectus, or any Issuer Free Writing Prospectus or in any Written Testing-the-
Waters Communication (as from time to time each may be amended and supplemented); (ii) any materials or
information provided to investors by, or with the approval of, the Company in connection with the marketing of
the Offering, including any “road show” or investor presentations made to investors by the Company (whether in
person or electronically); (iii) any application or other document or written communication (in this Section 5,
collectively called “application”) executed by the Company or based upon written information furnished by the
Company in any jurisdiction in order to qualify the Public Securities and the Placement Agent’s Securities under
the securities laws thereof or filed with the Commission, any state securities commission or agency, the Exchange,
or any other national securities exchange or the TSX; or the omission or alleged omission therefrom of a material
fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading, unless such statement or omission was made in reliance upon, and in
conformity with, the Placement Agent’s Information or (iv) otherwise arising in connection with or allegedly in
connection with the Offering. The Company also agrees that it will reimburse each Placement Agent Indemnified
Party for all fees and expenses (including but not limited to any and all legal or other expenses reasonably incurred
in investigating, preparing, or defending against any litigation, commenced, or threatened, or any claim
whatsoever, whether arising out of any action between any of the Placement Agent Indemnified Parties and the
Company or between any of the Placement Agent Indemnified Parties and any third party, or otherwise)
(collectively, the “Expenses”), and further agrees wherever and whenever possible to advance payment of
Expenses as they are incurred by an Placement Agent Indemnified Party in investigating, preparing, pursuing or
defending any Claim.

5.1.2. Procedure. If any action is brought against an Placement Agent Indemnified Party in
respect of which indemnity may be sought against the Company pursuant to Section 5.1.1, such Placement Agent
Indemnified Party shall promptly notify the Company in writing of the institution of such action and the Company
shall assume the defense of such action, including the employment and fees of counsel (subject to the approval
of such Placement Agent Indemnified Party) and payment of actual expenses if an Placement Agent Indemnified
Party requests that the Company do so. Such Placement Agent Indemnified Party shall have the right to employ



its or their own counsel in any such case, but the fees and expenses of such counsel shall be at the expense of the
Company, and shall be advanced by the Company. The Company shall not be liable for any settlement of any
action effected without its consent (which shall not be unreasonably withheld). In addition, the Company shall
not, without the prior written consent of the Placement Agent, settle, compromise, or consent to the entry of any
judgment in or otherwise seek to terminate any pending or threatened action in respect of which advancement,
reimbursement, indemnification, or contribution may be sought hereunder (whether or not such Placement Agent
Indemnified Party is a party thereto) unless such settlement, compromise, consent, or termination (i) includes an
unconditional release of each Placement Agent Indemnified Party, acceptable to such Placement Agent
Indemnified Party, from all liabilities, expenses, and claims arising out of such action for which indemnification
or contribution may be sought and (ii) does not include a statement as to or an admission of fault, culpability, or
a failure to act, by or on behalf of any Placement Agent Indemnified Party.

5.2 Indemnification of the Company. The Placement Agent agrees to indemnify and hold harmless the
Company, its directors, its officers who signed the Registration Statement and persons who control the Company
within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act against any and all loss,
liability, claim, judgment, assessment, damage and expense described in the foregoing indemnity from the Company
to the Placement Agent, as incurred, but only with respect to untrue statements or omissions made in the Registration
Statement, any Preliminary Prospectus, the Disclosure Package or Prospectus or any amendment or supplement thereto
or in any application, in reliance upon, and in strict conformity with, the Placement Agent’s Information. In case any
action shall be brought against the Company or any other person so indemnified based on any Preliminary Prospectus,
the Registration Statement, the Disclosure Package or Prospectus or any amendment or supplement thereto or any
application, and in respect of which indemnity may be sought against the Placement Agent, the Placement Agent shall
have the rights and duties given to the Company, and the Company and each other person so indemnified shall have
the rights and duties given to the Placement Agent by the provisions of Section 5.1.2. The Company agrees promptly
to notify the Placement Agent of the commencement of any litigation or proceedings against the Company or any of
its officers, directors or any person, if any, who controls the Company within the meaning of Section 15 of the
Securities Act or Section 20 of the Exchange Act, in connection with the issuance and sale of the Public Securities or
in connection with the Registration Statement, the Disclosure Package, the Prospectus, or any Issuer Free Writing
Prospectus or any Written Testing-the-Waters Communication.

5.3 Contribution.

5.3.1. Contribution Rights. If the indemnification provided for in this Section 5 shall for any
reason be unavailable to or insufficient to hold harmless an indemnified party under Section 5.1 in respect of any
loss, claim, judgment, assessment, damage, expense or liability, or any action in respect thereof, referred to
therein, then each indemnifying party shall, in lieu of indemnifying such indemnified party, contribute to the
amount paid or payable by such indemnified party as a result of such loss, claim, judgment, assessment, damage,
expense or liability, or action in respect thereof, (i) in such proportion as shall be appropriate to reflect the relative
benefits received by the Company, on the one hand, and the Placement Agent, on the other, from the Offering of
the Public Securities, or (ii) if the allocation provided by clause (i) above is not permitted by applicable law, in
such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also
the relative fault of the Company, on the one hand, and the Placement Agent, on the other, with respect to the
statements or omissions that resulted in such loss, claim, judgment, assessment, damage, expense or liability, or
action in respect thereof, as well as any other relevant equitable considerations. The relative benefits received by
the Company, on the one hand, and the Placement Agent, on the other, with respect to such Offering shall be
deemed to be in the same proportion as the total net proceeds from the Offering of the Public Securities purchased
under this Agreement (before deducting expenses) received by the Company, as set forth in the table on the cover
page of the Prospectus, on the one hand, and the total discounts and commissions received by the Placement
Agent with respect to the Common Shares purchased under this Agreement, as set forth in the table on the cover
page of the Prospectus, on the other hand. The relative fault shall be determined by reference to whether the untrue
or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to
information supplied by the Company or the Placement Agent, the intent of the parties and their relative




knowledge, access to information, and opportunity to correct or prevent such statement or omission. The
Company and the Placement Agent agree that it would not be just and equitable if contributions pursuant to this
Section 5.3.1 were to be determined by pro rata allocation (even if the Placement Agent were treated as one entity
for such purpose) or by any other method of allocation that does not take into account the equitable considerations
referred to herein. The amount paid or payable by an indemnified party as a result of the loss, claim, judgement,
assessment, damage, expense or liability, or action in respect thereof, referred to above in this Section 5.3.1 shall
be deemed to include, for purposes of this Section 5.3.1, any legal or other expenses reasonably incurred by such
indemnified party in connection with investigating or defending any such action or claim. Notwithstanding the
provisions of this Section 5.3.1 in no event shall an Placement Agent be required to contribute any amount in
excess of the amount by which the total discounts and commissions received by such Placement Agent with
respect to the Offering of the Public Securities exceed the amount of any damages that such Placement Agent has
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged
omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities
Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation.

5.3.2. Contribution Procedure. Within fifteen (15) days after receipt by any party to this
Agreement (or its representative) of notice of the commencement of any action, suit, or proceeding, such party
will, if a claim for contribution in respect thereof is to be made against another party (“contributing party”), notify
the contributing party of the commencement thereof, but the failure to so notify the contributing party will not
relieve it from any liability which it may have to any other party other than for contribution hereunder. In case
any such action, suit, or proceeding is brought against any party, and such party notifies a contributing party or
its representative of the commencement thereof within the aforesaid fifteen (15) days, the contributing party will
be entitled to participate therein with the notifying party and any other contributing party similarly notified. Any
such contributing party shall not be liable to any party seeking contribution on account of any settlement of any
claim, action, or proceeding affected by such party seeking contribution on account of any settlement of any
claim, action, or proceeding affected by such party seeking contribution without the written consent of such
contributing party. The contribution provisions contained in this Section 5.3.2 are intended to supersede, to the
extent permitted by law, any right to contribution under the Securities Act, the Exchange Act, or otherwise
available.

6. [RESERVED].

7. Additional Covenants.

7.1 Board Composition and Board Designations. The Company shall ensure that: (i) the qualifications of the
persons serving as members of the Board and the overall composition of the Board comply with the Sarbanes-Oxley
Act, with the Exchange Act and with the listing rules of the Exchange or any other national securities exchange, as
the case may be, in the event the Company seeks to have its Public Securities listed on another exchange or quoted on
an automated quotation system, and (ii) if applicable, at least one member of the Audit Committee of the Board
qualifies as an “audit committee financial expert,” as such term is defined under Regulation S-K and the listing rules
of the Exchange.

7.2 Right of First Refusal. Provided that the Units are sold in accordance with the terms of this Agreement,
the Placement Agent shall have an irrevocable right of first refusal (the “Right of First Refusal”), for a period of six
(6) months after the date the Offering is completed, to act as sole and exclusive investment banker, sole and exclusive
book-runner, sole and exclusive underwriter and/or sole and exclusive placement agent, at the Placement Agent’s sole
and exclusive discretion, for each and every future public and private equity and debt offering, including all equity
linked financings (each, a “Subject Transaction”), during such six (6) month period, of the Company, or any
successor to or subsidiary of the Company, on terms and conditions customary to the Placement Agent for such Subject
Transactions. The Placement Agent will have the sole right to determine whether or not any other broker dealer will
have the right to participate in any Subject Transaction and the economic terms of any such participation. For the
avoidance of any doubt, the Company shall not retain, engage or solicit any additional investment banker, book-




runner, underwriter and/or placement agent in a Subject Transaction without the express written consent of the
Placement Agent.

The Company shall notify the Placement Agent of its intention to pursue a Subject Transaction, including the material
terms thereof, by providing written notice thereof by registered mail or overnight courier service addressed to the
Placement Agent. If the Placement Agent fails to exercise its Right of First Refusal with respect to any Subject
Transaction within ten (10) Business Days after the receipt of such written notice, then the Placement Agent shall
have no further claim or right with respect to the Subject Transaction. The Placement Agent may elect, in its sole and
absolute discretion, not to exercise its Right of First Refusal with respect to any Subject Transaction; provided that
any such election by the Placement Agent shall not adversely affect the Placement Agent’s Right of First Refusal with
respect to any other Subject Transaction during the six (6) month period agreed to above.

8. Effective Date of this Agreement and Termination Thereof.

8.1 Effective Date. This Agreement shall become effective when both the Company and the Placement Agent
have executed the same and delivered counterparts of such signatures to the other party.

8.2 Termination. The Placement Agent shall have the right to terminate this Agreement at any time prior to
the Closing Date, (i) if any domestic or international event or act or occurrence has materially disrupted, or in the
Placement Agent’s opinion will in the immediate future materially disrupt, general securities markets in the United
States; or (ii) if trading on the New York Stock Exchange or The Nasdaq Stock Market LLC shall have been suspended
or materially limited, or minimum or maximum prices for trading shall have been fixed, or maximum ranges for prices
for securities shall have been required by FINRA or by order of the Commission or any other government authority
having jurisdiction; or (iii) if the United States shall have become involved in a new war or an increase in major
hostilities; or (iv) if a banking moratorium has been declared by a New York State or federal authority; or (v) if a
moratorium on foreign exchange trading has been declared which materially adversely impacts the United States
securities markets; or (vi) if the Company shall have sustained a material loss by fire, flood, accident, hurricane,
earthquake, theft, sabotage, or other calamity or malicious act which, whether or not such loss shall have been insured,
will, in the Placement Agent’s opinion, make it inadvisable to proceed with the delivery of the Public Securities; or
(vii) if the Company is in material breach of any of its representations, warranties, or covenants hereunder; or (viii) if
the Placement Agent shall have become aware after the date hereof of such a Material Adverse Change in the
conditions or prospects of the Company, or such Material Adverse Change in general market conditions as in the
Placement Agent’s judgment would make it impracticable to proceed with the offering, sale, and/or delivery of the
Public Securities or to enforce contracts made by the Placement Agent for the sale of the Public Securities; or (ix) if
trading of the Common Shares or Public Warrants on the Exchange shall be suspended on or prior to the Closing Date.

8.3 Expenses. Notwithstanding anything to the contrary in this Agreement, in the event that this Agreement
shall not be carried out for any reason whatsoever, within the time specified herein or any extensions thereof pursuant
to the terms herein, the Company shall be obligated to pay to the Placement Agent their actual and accountable out-
of-pocket expenses related to the transactions contemplated herein then due and payable (including the fees and
disbursements of counsel of the Placement Agent) up to US$100,000, and upon demand the Company shall pay the
full amount thereof to the Placement Agent; provided, however, that such expense cap in no way limits or impairs the
indemnification and contribution provisions of this Agreement. Notwithstanding the foregoing, any advance received
by the Placement Agent will be reimbursed to the Company to the extent not actually incurred in compliance with
FINRA Rule 5110(g)(4)(A).

8.4 Survival of Indemnification. Notwithstanding any contrary provision contained in this Agreement, any
election hereunder or any termination of this Agreement, and whether or not this Agreement is otherwise carried out,



the provisions of Section 5 shall remain in full force and effect and shall not be in any way affected by, such election
or termination or failure to carry out the terms of this Agreement or any part hereof.

8.5 Representations, Warranties, Agreements to Survive. All representations, warranties, and agreements
contained in this Agreement or in certificates of officers of the Company submitted pursuant hereto, shall remain
operative and in full force and effect regardless of (i) any investigation made by or on behalf of the Placement Agent
or its Affiliates or selling agents, any person controlling the Placement Agent, its officers, or directors or any person
controlling the Company, or (ii) delivery of and payment for the Public Securities.

9. Miscellaneous.

9.1 Notices. All communications hereunder, except as herein otherwise specifically provided, shall be in
writing and shall be mailed (registered or certified mail, return receipt requested), personally delivered or sent by
electronic mail transmission and confirmed and shall be deemed given when so delivered and confirmed or if mailed,
two (2) days after such mailing.

(a) If to the Placement Agent:

ThinkEquity LLC

17 State Street, 41% Floor

New York, NY 10004

Attention: Head of Investment Banking
e-mail: Notices@think-equity.com

with a copy (which shall not constitute notice) to:

Cozen O’Connor LLP

Bentall 5, 550 Burrard Street, Suite 2501
Vancouver, British Columbia, V6C 2B5, Canada
Attention: Mr. Virgil Hlus

Email: VHlus@cwilson.com

(b) If to the Company:

BriaCell Therapeutics Corp.

Suite 300, Bellevue Centre

235 — 15th Street

West Vancouver, BC V7T 2X1, Canada
Attention: Dr. William V. Williams
Email: william@briacell.com

with a copy (which shall not constitute notice) to:

Sichenzia Ross Ference Carmel LLP
1185 Ave. of the Americas, 31% Floor
New York, NY 10036

Attn: Gregory Sichenzia, Esq.

e-mail: gsichenzia@srfc.law

9.2 Research Analyst Independence. The Company acknowledges that the Placement Agent’s research
analysts and research departments are required to be independent from its investment banking division and are subject
to certain regulations and internal policies, and that such Placement Agent’s research analysts may hold views and




make statements or investment recommendations and/or publish research reports with respect to the Company and/or
the Offering that differ from the views of their investment banking division. The Company acknowledges that the
Placement Agent is a full service securities firm and as such from time to time, subject to applicable securities laws,
rules and regulations, may effect transactions for its own account or the account of its customers, and hold long or
short positions in debt or equity securities of the Company; provided, however, that nothing in this Section 9.2 shall
relieve the Placement Agent of any responsibility or liability it may otherwise bear in connection with activities in
violation of applicable securities laws, rules or regulations.

9.3 Headings. The headings contained herein are for the sole purpose of convenience of reference, and shall
not in any way limit or affect the meaning or interpretation of any of the terms or provisions of this Agreement.

9.4 Amendment. This Agreement may only be amended by a written instrument executed by each of the
parties hereto.

9.5 Entire Agreement. This Agreement (together with the other agreements and documents being delivered
pursuant to or in connection with this Agreement) constitutes the entire agreement of the parties hereto with respect
to the subject matter hereof and thereof, and supersedes all prior agreements and understandings of the parties, oral
and written, with respect to the subject matter hereof. Notwithstanding anything to the contrary set forth herein, it is
understood and agreed by the parties hereto that all other terms and conditions of that certain engagement letter
between the Company and ThinkEquity LLC dated June 13, 2025, shall remain in full force and effect.

9.6 Binding Effect. This Agreement shall inure solely to the benefit of and shall be binding upon the
Placement Agent, the Company, and the controlling persons, directors, and officers referred to in Section 5 hereof,
and their respective successors, legal representatives, heirs, and assigns, and no other person shall have or be construed
to have any legal or equitable right, remedy, or claim under or in respect of or by virtue of this Agreement or any
provisions herein contained. The term “successors and assigns” shall not include a purchaser, in its capacity as such,
of securities from the Placement Agent.

9.7 Governing Law; Consent to Jurisdiction; Trial by Jury. This Agreement shall be governed by and
construed and enforced in accordance with the laws of the State of New York, without giving effect to conflict of laws
principles thereof. The Company hereby agrees that any action, proceeding, or claim against it arising out of, or
relating in any way to this Agreement shall be brought and enforced in the New York Supreme Court, County of New
York, or in the United States District Court for the Southern District of New York, and irrevocably submits to such
jurisdiction, which jurisdiction shall be exclusive. The Company hereby waives any objection to such exclusive
jurisdiction and that such courts represent an inconvenient forum. Any such process or summons to be served upon
the Company may be served by transmitting a copy thereof by registered or certified mail, return receipt requested,
postage prepaid, addressed to it at the address set forth in Section 9.1 hereof. Such mailing shall be deemed personal
service and shall be legal and binding upon the Company in any action, proceeding, or claim. The Company agrees
that the prevailing party(ies) in any such action shall be entitled to recover from the other party(ies) all of its reasonable
attorneys’ fees and expenses relating to such action or proceeding and/or incurred in connection with the preparation
therefor. The Company (on its behalf and, to the extent permitted by applicable law, on behalf of its shareholders and
affiliates) and the Placement Agent hereby irrevocably waives, to the fullest extent permitted by applicable law, any
and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions
contemplated hereby.

9.8 Execution in Counterparts. This Agreement may be executed in one or more counterparts, and by the
different parties hereto in separate counterparts, each of which shall be deemed to be an original, but all of which
taken together shall constitute one and the same agreement, and shall become effective when one or more counterparts
has been signed by each of the parties hereto and delivered to each of the other parties hereto. Delivery of a signed
counterpart of this Agreement by facsimile or email/pdf transmission shall constitute valid and sufficient delivery
thereof.

9.9 Waiver, etc. The failure of any of the parties hereto to at any time enforce any of the provisions of this
Agreement shall not be deemed or construed to be a waiver of any such provision, nor to in any way effect the validity
of this Agreement or any provision hereof or the right of any of the parties hereto to thereafter enforce each and every
provision of this Agreement. No waiver of any breach, non- compliance or non-fulfillment of any of the provisions of




this Agreement shall be effective unless set forth in a written instrument executed by the party or parties against whom
or which enforcement of such waiver is sought; and no waiver of any such breach, non-compliance or non-fulfillment
shall be construed or deemed to be a waiver of any other or subsequent breach, non-compliance or non-fulfillment.

9.10 Currency Matters. As used herein, “$” refers to U.S. dollars.

[Signature Page Follows)

If the foregoing correctly sets forth the understanding between the Placement Agent and the Company, please
so indicate in the space provided below for that purpose, whereupon this letter shall constitute a binding agreement
between us.

Very truly yours,
BRIACELL THERAPEUTICS CORP.
By:

Name:William V. Williams
Title: President and Chief Executive Officer

Confirmed as of the date first written
above mentioned:

THINKEQUITY LLC
By:

Name: Eric Lord
Title: Head of Investment Banking

[SIGNATURE PAGE TO PLACEMENT AGENCY AGREEMENT]

SCHEDULE 1
Terms
Number of Units: [*]

e Number of Class A Units: [*]
e Number of Class B Units: [*]

Class A Unit Offering Price: US$[*]
Class B Unit Offering Price: US$[*]

Exercise Price per Pre-Funded Warrant: US$0.001
Exercise Price per Warrant: US$[*]




Filed [December 23, 2025].

SCHEDULE 2-A

Issuer General Use Free Writing Prospectuses

None.

SCHEDULE 2-B

Written Testing-the-Waters Communications

Name

SCHEDULE 3
List of Lock-Up Parties

Position

Dr. William V. Williams
Gadi Levin

Dr. Giuseppe Del Priore

Dr. Miguel A. Lopez Lago
Jamieson Bondarenko

Dr. Rebecca Taub

Vaughn C. Embro-Pantalony
Martin Schmieg

Dr. Jane Gross

President, Chief Executive Officer and Director
Chief Financial Officer and Corporate Secretary
Chief Medical Officer

Chief Scientific Officer

Chairman, Director

Director

Director

Director

Director

ThinkEquity LLC
17 State Street, 415t F1
New York, NY 10004

Ladies and Gentlemen:

EXHIBIT A
Form of Lock-Up Agreement

,2026



The undersigned understands that ThinkEquity LLC (the “Placement Agent”) proposes to enter into a
placement agency agreement (the “Placement Agency Agreement”) with BriaCell Therapeutics Corp., a British
Columbia corporation (the “Company”), providing for the public offering (the “Public Offering”) of (i) Common
Units, consisting of common shares, without par value per common share of the Company (the “Shares”) and warrants
to purchase Shares (the “Warrants”), and/or (ii) Pre-funded Units, consisting of pre-funded warrants to purchase
Shares and Warrants.

To induce the Placement Agent to continue its efforts in connection with the Public Offering, the undersigned
hereby agrees that, without the prior written consent of the Placement Agent, the undersigned will not, during the
period commencing on the date hereof and ending three (3) months after the date of the final prospectus (the
“Prospectus”) relating to the Public Offering (the “Lock-Up Period”), (1) offer, pledge, sell, contract to sell, grant,
lend, or otherwise transfer or dispose of, directly or indirectly, any Shares or any securities convertible into or
exercisable or exchangeable for Shares, whether now owned or hereafter acquired by the undersigned or with respect
to which the undersigned has or hereafter acquires the power of disposition (collectively, the “Lock-Up Securities™);
(2) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Lock-Up Securities, whether any such transaction described in clause (1) or (2)
above is to be settled by delivery of Lock-Up Securities, in cash or otherwise; (3) make any demand for or exercise
any right with respect to the registration of any Lock-Up Securities; or (4) publicly disclose the intention to make any
offer, sale, pledge or disposition, or to enter into any transaction, swap, hedge or other arrangement relating to any
Lock-Up Securities. Notwithstanding the foregoing, and subject to the conditions below, the undersigned may transfer
Lock-Up Securities without the prior written consent of the Placement Agent in connection with (a) transactions
relating to Lock-Up Securities acquired in open market transactions after the completion of the Public Offering;
provided that no filing under Section 16(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
shall be required or shall be voluntarily made in connection with subsequent sales of Lock-Up Securities acquired in
such open market transactions; (b) transfers of Lock-Up Securities as a bona fide gift, by will or intestacy or to a
family member or trust for the benefit of a family member (for purposes of this lock-up agreement, “family member”
means any relationship by blood, marriage or adoption, not more remote than first cousin); (c) transfers of Lock-Up
Securities to a charity or educational institution; or (d) if the undersigned, directly or indirectly, controls a corporation,
partnership, limited liability company or other business entity, any transfers of Lock-Up Securities to any shareholder,
partner or member of, or owner of similar equity interests in, the undersigned, as the case may be; provided that in the
case of any transfer pursuant to the foregoing clauses (b), (c) or (d), (i) any such transfer shall not involve a disposition
for value, (ii) each transferee shall sign and deliver to the Placement Agent a lock-up agreement substantially in the
form of this lock-up agreement and (iii) no filing under Section 16(a) of the Exchange Act shall be required or shall
be voluntarily made. The undersigned also agrees and consents to the entry of stop transfer instructions with the
Company’s transfer agent and registrar against the transfer of the undersigned’s Lock-Up Securities except in
compliance with this lock-up agreement.

If the undersigned is an officer or director of the Company, (i) the undersigned agrees that the foregoing
restrictions shall be equally applicable to any issuer-directed or “friends and family” Shares that the undersigned may
purchase in the Public Offering; (ii) the Placement Agent agrees that, at least three (3) business days before the
effective date of any release or waiver of the foregoing restrictions in connection with a transfer of Lock-Up Securities,
the Placement Agent will notify the Company of the impending release or waiver; and (iii) the Company has agreed
in the Placement Agency Agreement to announce the impending release or waiver by press release through a major
news service at least two (2) business days before the effective date of the release or waiver. Any release or waiver
granted by the Placement Agent hereunder to any such officer or director shall only be effective two (2) business days
after the publication date of such press release. The provisions of this paragraph will not apply if (a) the release or
waiver is effected solely to permit a transfer of Lock-Up Securities not for consideration and (b) the transferee has
agreed in writing to be bound by the same terms described in this lock-up agreement to the extent and for the duration
that such terms remain in effect at the time of such transfer.

No provision in this agreement shall be deemed to restrict or prohibit the exercise, exchange or conversion
by the undersigned of any securities exercisable or exchangeable for or convertible into Shares, as applicable; provided



that the undersigned does not transfer the Shares acquired on such exercise, exchange or conversion during the Lock-
Up Period, unless otherwise permitted pursuant to the terms of this lock-up agreement. In addition, no provision herein
shall be deemed to restrict or prohibit the entry into or modification of a so-called “10b5-1” plan at any time (other
than the entry into or modification of such a plan in such a manner as to cause the sale of any Lock-Up Securities
within the Lock-Up Period).

The undersigned understands that the Company and the Placement Agent are relying upon this lock- up
agreement in proceeding toward consummation of the Public Offering. The undersigned further understands that this
lock-up agreement is irrevocable and shall be binding upon the undersigned’s heirs, legal representatives, successors
and assigns.

The undersigned understands that, if the Company notifies the Placement Agent that it does not intend to
proceed with the Public Offering, if the Placement Agency Agreement is not executed, or if the Company and the
Placement Agent agree to terminate the Public Offering, or if the Placement Agency Agreement (other than the
provisions thereof which survive termination) shall terminate or be terminated prior to payment for and delivery of
the Shares to be sold thereunder, then this lock- up agreement shall be void and of no further force or effect.

Whether or not the Public Offering actually occurs depends on a number of factors, including market
conditions. Any Public Offering will only be made pursuant to an Placement Agency Agreement, the terms of which

are subject to negotiation between the Company and the Placement Agent.

(Signature Page Follows)

Very truly yours,

(Name — Please Print)

(Signature)

(Name of Signatory, in the case of entities — Please Print)

(Title of Signatory, in the case of entities — Please Print)

Address:

EXHIBIT B

Form of Press Release



BRIACELL THERAPEUTICS CORP.
[Date]

BriaCell Therapeutics Corp. (the “Company”’) announced today that ThinkEquity LLC, acting as Placement Agent in
the Company’s recent public offering of units, comprised of (a) (i) one common share of the
Company (each, a “Share”) and/or (ii) one pre-funded warrant to purchase one Share and (b) one warrant to purchase
one Share, is [waiving] [releasing] a lock-up restriction with respect to shares of the Company’s
common shares held by [certain officers or directors] [an officer or director] of the Company. The [waiver] [release]
will take effect on , 20, and the shares may be sold on or after such date.

This press release is not an offer or sale of the securities in the United States or in any other jurisdiction where
such offer or sale is prohibited, and such securities may not be offered or sold in the United States absent
registration or an exemption from registration under the Securities Act of 1933, as amended.

EXHIBITC -1

Form of Opinion of U.S. Counsel

EXHIBITC-11

Form of Opinion of Canadian Counsel

EXHIBIT C - 111

Form of Intellectual Property Opinion

EXHIBIT D
FORM OF PRE-FUNDED COMMON SHARES PURCHASE WARRANT

BRIACELL THERAPEUTICS CORP.

Warrant Shares:
Issue Date: , 2026 [CLOSING DATE]

THIS PRE-FUNDED COMMON SHARE PURCHASE WARRANT (the “Warrant”) certifies that, for value
received, or its assigns (the “Holder”) is entitled, upon the terms and subject to
the limitations on exercise and the conditions hereinafter set forth, at any time on or after the Issue Date and until this
Warrant is exercised in full (the “Termination Date”) but not thereafter, to subscribe for and purchase from BriaCell




Therapeutics Corp., a British Columbia corporation (the “Company”), up to Common Shares (as
subject to adjustment hereunder, the “Warrant Shares™). The purchase price of one Common Share under this Warrant
shall be equal to the Exercise Price, as defined in Section 2(b).

Section 1. Definitions. In addition to the terms defined elsewhere in this Warrant, the following terms have the
meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is
controlled by or is under common control with a Person, as such terms are used in and construed under Rule 405 under
the Securities Act.

“Commission” means the United States Securities and Exchange Commission.

“Common Shares” means the common shares of the Company, with no par value, and any other class of securities
into which such securities may hereafter be reclassified or changed.

“Common Share Equivalents” means any securities of the Company or the Subsidiaries which would entitle the
holder thereof to acquire at any time Common Shares, including, without limitation, any debt, preferred shares, right,
option, warrant or other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise
entitles the holder thereof to receive, Common Shares.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations
promulgated thereunder.

“Liens” means a lien, charge pledge, security interest, encumbrance, right of first refusal, preemptive right or
other restriction.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint
venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other
entity of any kind.

“Proceeding” means an action, claim, suit, investigation or proceeding (including, without limitation, an informal
investigation or partial proceeding, such as a deposition), whether commenced or threatened.

“Registration Statement” means the Company’s registration statement on Form S-1 (File No. XXX- XXXXX),
as supplemented pursuant to Section 424 promulgated under the Securities Act.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated
thereunder.

“Trading Day” means a day on which the Common Shares are traded on a Trading Market.
“Trading Market” means any of the following markets or exchanges on which the Common Shares are listed or

quoted for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market,
the Nasdaq Global Select Market, or the New York Stock Exchange (or any successors to any of the foregoing).

“Transfer Agent” means [*] and any successor transfer agent of the Company.

“Warrants” means this Warrant and other Pre-Funded Common Share Purchase Warrants issued by the
Company pursuant to the Registration Statement.

Section 2. Exercise.




a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at
any time or times on or after the Issue Date and on or before the Termination Date by delivery to the Company
of a duly executed PDF copy by e-mail (or e-mail attachment) of the Notice of Exercise in the form annexed
hereto (the “Notice of Exercise). Within the earlier of (i) one (1) Trading Day and (ii) the number of Trading
Days comprising the Standard Settlement Period (as defined in Section 2(d)(i) herein) following the date the
Holder delivers the Notice of Exercise, the Holder shall deliver to the Company the aggregate Exercise Price
for the Warrant Shares specified in the applicable Notice of Exercise by wire transfer or cashier’s check
drawn on a United States bank unless the cashless exercise procedure specified in Section 2(c) below is
specified in the applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall
any medallion guarantee (or other type of guarantee or notarization) of any Notice of Exercise form be
required. Notwithstanding anything herein to the contrary, the Holder shall not be required to physically
surrender this Warrant to the Company until the Holder has purchased all of the Warrant Shares available
hereunder and the Warrant has been exercised in full, in which case, the Holder shall surrender this Warrant
to the Company for cancellation within three (3) Trading Days of the date on which the final Notice of
Exercise is delivered to the Company. Partial exercises of this Warrant resulting in purchases of a portion of
the total number of Warrant Shares available hereunder shall have the effect of lowering the outstanding
number of Warrant Shares purchasable hereunder in an amount equal to the applicable number of Warrant
Shares purchased in connection with such partial exercise. The Holder and the Company shall maintain
records showing the number of Warrant Shares purchased and the date of such purchases. The Company
shall deliver any objection to any Notice of Exercise within one (1) Trading Day of receipt of such notice.
The Holder and any assignee, by acceptance of this Warrant, acknowledge and agree that, by reason
of the provisions of this paragraph, following the purchase of a portion of the Warrant Shares
hereunder, the number of Warrant Shares available for purchase hereunder at any given time may be
less than the amount stated on the face hereof.

b) Exercise Price. The aggregate exercise price of this Warrant, except for a nominal exercise price
0f $0.001 per Warrant Share, was pre-funded to the Company on or prior to the Issue Date and, consequently,
no additional consideration (other than the nominal exercise price of $0.001 per Warrant Share) shall be
required to be paid by the Holder to any Person to effect any exercise of this Warrant. The Holder shall not
be entitled to the return or refund of all, or any portion, of such pre-paid aggregate exercise price under any
circumstance or for any reason whatsoever, including in the event this Warrant shall not have been exercised
prior to the Termination Date. The remaining unpaid exercise price per Common Share under this Warrant
shall be $0.001, subject to adjustment hereunder (the “Exercise Price”).

c) Cashless Exercise. This Warrant may also be exercised, in whole or in part, at such time by means
of a “cashless exercise” in which the Holder shall be entitled to receive a number of Warrant Shares for the
deemed surrender of the Warrant in whole or in part equal to the quotient obtained by dividing [(A-B) (X)]
by (A), where:

(A) = as applicable: (i) the Closing Sale Price of the Common Shares on the Trading Day
immediately preceding the date of the applicable Notice of Exercise if such Notice of
Exercise is (1) both executed and delivered pursuant to Section 2(a) hereof on a day that
is not a Trading Day or (2) both executed and delivered pursuant to Section 2(a) hereof
on a Trading Day prior to the opening of “regular trading hours” (as defined in Rule
600(b)(68) of Regulation NMS promulgated under the federal securities laws) on such
Trading Day, (ii) at the option of the Holder, either (x) the VWAP on the Trading Day
immediately preceding the date of the applicable Notice of Exercise or (y) the Bid Price
of the Common Shares as of the time of the Holder’s execution of the applicable Notice
of Exercise if such Notice of Exercise is executed during “regular trading hours” on a
Trading Day and is delivered within two (2) hours thereafter pursuant to Section 2(a)
hereof (including until two (2) hours after the close of “regular trading hours” on a



Trading Day), or (iii) the Closing Sale Price of the Common Shares on the date of the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day and
such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof
after the close of “regular trading hours” on such Trading Day;

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in
accordance with the terms of this Warrant if such exercise were by means of a cash
exercise rather than a cashless exercise.

The issue price for each such Warrant Share to be issued pursuant to the cashless exercise of a Warrant
will be equal to (B), as defined above, and the total issue price for the aggregate number of Warrant Shares
issued pursuant to the cashless exercise of a Warrant will be deemed paid and satisfied in full by the deemed
surrender to the Company of the portion of such Warrant being exercised in accordance with this Section
2(c). Notwithstanding anything herein to the contrary, the Company shall not be required to make any cash
payments or net cash settlement to the Holder in lieu of delivery of the Warrant Shares. If Warrant Shares
are issued in such a cashless exercise, the parties acknowledge and agree that in accordance with Section
3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered characteristics of the Warrants
being exercised. The Company agrees not to take any position contrary to this Section 2(c).

“Bid Price” means, for any security as of the particular time of determination, the bid price for such
security on the Trading Market as reported by Bloomberg as of such time of determination, or, if the Trading
Market is not the principal securities exchange or trading market for such security, the bid price of such
security on the principal securities exchange or trading market where such security is listed or traded as
reported by Bloomberg as of such time of determination, or if the foregoing does not apply, the bid price of
such security in the over-the-counter market on the electronic bulletin board for such security as reported by
Bloomberg as of such time of determination, or, if no bid price is reported for such security by Bloomberg
as of such time of determination, the average of the bid prices of any market makers for such security as
reported on the Pink Open Market as of such time of determination. If the Bid Price cannot be calculated for
a security as of the particular time of determination on any of the foregoing bases, the Bid Price of such
security as of such time of determination shall be the fair market value as mutually determined by the
Company and the Holder. If the Company and the Holder are unable to agree upon the fair market value of
such security, then such fair market value shall be determined pursuant to the provisions set forth in clause
(d) of the definition of VWAP. All such determinations to be appropriately adjusted for any stock dividend,
share split, share consolidation, reclassification or other similar transaction during the applicable calculation
period.

“Closing Sale Price” means, for any security as of any date, the last closing trade price for such security
on the Trading Market, as reported by Bloomberg, or, if the Trading Market begins to operate on an extended
hours basis and does not designate the closing trade price, then the last trade price of such security prior to
4:00:00 p.m., New York time, as reported by Bloomberg, or, if the Trading Market is not the principal
securities exchange or trading market for such security, the last trade price of such security on the principal
securities exchange or trading market where such security is listed or traded as reported by Bloomberg, or if
the foregoing do not apply, the last trade price of such security in the over-the-counter market on the
electronic bulletin board for such security as reported by Bloomberg, or, if no last trade price is reported for
such security by Bloomberg, the average of the ask prices of any market makers for such security as reported
on the in the OTC Link or on the Pink Open Market. If the Closing Sale Price cannot be calculated for a
security on a particular date on any of the foregoing bases, Closing Sale Price of such security on such date
shall be the fair market value as mutually determined by the Company and the Holder. If the Company and
the Holder are unable to agree upon the fair market value of such security, then such fair market value shall
be determined pursuant to the provisions set forth in clause (d) of the definition of VWAP. All such




determinations to be appropriately adjusted for any stock dividend, share split, share consolidation,
reclassification or other similar transaction during the applicable calculation period.

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a)
if the Common Shares are then listed or quoted for trading on a Trading Market other than the OTCQB,
OTCQX or Pink Open Market operated by OTC Markets Group, the daily volume weighted average price of
the Common Shares for such date (or the nearest preceding date) on the Trading Market on which the
Common Shares are then listed or quoted as reported by Bloomberg L.P. (based on a Trading Day from 9:30
a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if the Common Shares are then quoted
for trading on the OTCQB or OTCQX operated by OTC Markets Group, the volume weighted average price
of the Common Shares for such date (or the nearest preceding date) on OTCQB or OTCQX as applicable, or
(c) in all other cases, the fair market value of a share of Common Shares as determined by an independent
appraiser selected in good faith by the holders of a majority in interest of the Warrants then outstanding and
reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.

d) Mechanics of Exercise.

i.  Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares
purchased hereunder to be transmitted by the Transfer Agent to the Holder by crediting the
account of the Holder’s or its designee’s balance account with The Depository Trust
Company through its Deposit or Withdrawal at Custodian system (the “DWAC”) if the
Company is then a participant in such system and either (A) there is an effective registration
statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares
by the Holder or (B) this Warrant is being exercised via cashless exercise, and otherwise
by physical delivery of a certificate, registered in the Company’s share register in the name
of the Holder or its designee, for the number of Warrant Shares to which the Holder is
entitled pursuant to such exercise to the address specified by the Holder in the Notice of
Exercise by the date that is the earlier of (i) one (1) Trading Day and (ii) the number of
Trading Days comprising the Standard Settlement Period after the delivery to the Company
of the Notice of Exercise (such date, the “Warrant Share Delivery Date”), provided,
however, that if payment of the aggregate Exercise Price (other than in the case of a
cashless exercise) is received after 12:00 P.M., New York City time on the Warrant Share
Delivery Date, then the Warrant Share Delivery Date shall be extended by one (1)
additional Trading Day.. Upon delivery of the Notice of Exercise, the Holder shall be
deemed for all corporate purposes to have become the Holder of record of the Warrant
Shares with respect to which this Warrant has been exercised, irrespective of the date of
delivery of the Warrant Shares, provided that payment of the aggregate Exercise Price
(other than in the case of a cashless exercise) is received within the earlier of (i) one (1)
Trading Day after the delivery to the Company of the Notice of Exercise and (ii) the number
of Trading Days comprising the Standard Settlement Period following delivery of the
Notice of Exercise. If the Company fails for any reason to deliver to the Holder the Warrant
Shares subject to a Notice of Exercise by the Warrant Share Delivery Date (other than the
failure of the Holder to timely deliver the aggregate Exercise Price, unless the Warrant is
validly exercised by means of a cashless exercise), the Company shall pay to the Holder,
in cash, as liquidated damages and not as a penalty, for each $1,000 of Warrant Shares
subject to such exercise (based on the VWAP of the Common Shares on the date of the
applicable Notice of Exercise), $10 per Trading Day (increasing to $20 per Trading Day
on the third Trading Day after such liquidated damages begin to accrue) for each for each
Trading Day after such Warrant Share Delivery Date until such Warrant Shares are
delivered to said Holder or the Holder rescinds such exercise. The Company agrees to
maintain a Transfer Agent that is a participant in the Fast Automated Securities Transfer
or FAST program so long as this Warrant remains outstanding and exercisable. As used




ii.

iii.

herein, “Standard Settlement Period” means the standard settlement period, expressed in a
number of Trading Days, on the Company’s primary Trading Market with respect to the
Common Shares as in effect on the date of delivery of the Notice of Exercise.
Notwithstanding the foregoing, with respect to any Notice(s) of Exercise delivered on or
prior to 12:00 p.m. (New York City time) on the Issue Date, which may be delivered at any
time after the time of execution of the Placement Agency Agreement, dated , 2026
between the Company and ThinkEquity LLC, the Company agrees to deliver the Warrant
Shares subject to such notice(s) by 4:00 p.m. (New York City time) on the Issue Date.

Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part,
the Company shall, at the request of a Holder and upon surrender of this Warrant certificate,
at the time of delivery of the Warrant Shares, deliver to the Holder a new Warrant
evidencing the rights of the Holder to purchase the unpurchased Warrant Shares called for
by this Warrant, which new Warrant shall in all other respects be identical with this
Warrant.

Rescission Rights. If the Company fails to cause the Transfer Agent to transmit to the
Holder the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date,
then the Holder will have the right to rescind such exercise.

iv.

Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise. In
addition to any other rights available to the Holder, if the Company fails to cause the
Transfer Agent to transmit to the Holder the Warrant Shares in accordance with the
provisions of Section 2(d)(i) above pursuant to an exercise on or before the Warrant Share
Delivery Date (for the avoidance of doubt, other than any such failure that is due solely to
any action or inaction by the Holder), and if after such date the Holder is required by its
broker to purchase (in an open market transaction or otherwise) or the Holder’s brokerage
firm otherwise purchases, Common Shares to deliver in satisfaction of a sale by the Holder
of the Warrant Shares which the Holder anticipated receiving upon such exercise (a “Buy-
In”), then the Company shall (A) pay in cash to the Holder the amount, if any, by which
(x) the Holder’s total purchase price (including brokerage commissions, if any) for the
Common Shares so purchased exceeds (y) the amount obtained by multiplying (1) the
number of Warrant Shares that the Company was required to deliver to the Holder in
connection with the exercise at issue by (2) the price at which the sell order giving rise to
such purchase obligation was executed, and (B) at the option of the Holder, either reinstate
the portion of the Warrant and equivalent number of Warrant Shares for which such
exercise was not honored (in which case such exercise shall be deemed rescinded) or
deliver to the Holder the number of Common Shares that would have been issued had the
Company timely complied with its exercise and delivery obligations hereunder. For
example, if the Holder purchases Common Shares having a total purchase price of $11,000
to cover a Buy-In with respect to an attempted exercise of Common Shares with an
aggregate sale price giving rise to such purchase obligation of $10,000, under clause (A)
of the immediately preceding sentence the Company shall be required to pay the Holder
$1,000. The Holder shall provide the Company written notice indicating the amounts
payable to the Holder in respect of the Buy-In and, upon request of the Company, evidence
of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue any other
remedies available to it hereunder, at law or in equity including, without limitation, a decree
of specific performance and/or injunctive relief with respect to the Company’s failure to
timely deliver Common Shares upon exercise of the Warrant as required pursuant to the
terms hereof.




v. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares
shall be issued upon the exercise of this Warrant. As to any fraction of a share which the
Holder would otherwise be entitled to purchase upon such exercise, the Company shall, at
its election, either pay a cash adjustment in respect of such final fraction in an amount equal
to such fraction multiplied by the Exercise Price or round up to the next whole share.

vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge to
the Holder for any issue or transfer tax or other incidental expense in respect of the issuance
of such Warrant Shares, all of which taxes and expenses shall be paid by the Company,
and such Warrant Shares shall be issued in the name of the Holder or in such name or
names as may be directed by the Holder; provided, however, that in the event that Warrant
Shares are to be issued in a name other than the name of the Holder, this Warrant when
surrendered for exercise shall be accompanied by the Assignment Form attached hereto
duly executed by the Holder and the Company may require, as a condition thereto, the
payment of a sum sufficient to reimburse it for any transfer tax incidental thereto. The
Company shall pay all Transfer Agent fees required for same-day processing of any Notice
of Exercise and all fees to the Depository Trust Company (or another established clearing
corporation performing similar functions) required for same- day electronic delivery of the
Warrant Shares.

vii. Closing of Books. The Company shall not close its shareholder books or records in any
manner which prevents the timely exercise of this Warrant, pursuant to the terms hereof.

e) Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a
Holder shall not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to
the extent that after giving effect to such issuance after exercise as set forth on the applicable Notice of
Exercise, the Holder (together with the Holder’s Affiliates, and any other Persons acting as a group together
with the Holder or any of the Holder’s Affiliates (such Persons, “Attribution Parties”)), would beneficially
own in excess of the Beneficial Ownership Limitation (as defined below). For purposes of the foregoing
sentence, the number of Common Shares beneficially owned by the Holder and its Affiliates and Attribution
Parties shall include the number of Common Shares issuable upon exercise of this Warrant with respect to
which such determination is being made, but shall exclude the number of Common Shares which would be
issuable upon (i) exercise of the remaining, non-exercised portion of this Warrant beneficially owned by the
Holder or any of its Affiliates or Attribution Parties and (ii) exercise or conversion of the unexercised or non-
converted portion of any other securities of the Company (including, without limitation, any other Common
Share Equivalents) subject to a limitation on conversion or exercise analogous to the limitation contained
herein beneficially owned by the Holder or any of its Affiliates or Attribution Parties. Except as set forth in
the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be calculated in
accordance with Section 13(d) of the Exchange Act and the rules and regulations promulgated thereunder, it
being acknowledged by the Holder that the Company is not representing to the Holder that such calculation
is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible for any
schedules required to be filed in accordance therewith. To the extent that the limitation contained in this
Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of this
Warrant is exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise
shall be deemed to be the Holder’s determination of whether this Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of
this Warrant is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company
shall have no obligation to verify or confirm the accuracy of such determination. In addition, a determination
as to any group status as contemplated above shall be determined in accordance with Section 13(d) of the
Exchange Act and the rules and regulations promulgated thereunder. For purposes of this Section 2(e), in
determining the number of outstanding Common Shares, a Holder may rely on the number of outstanding




Common Shares as reflected in (A) the Company’s most recent periodic or annual report filed with the
Commission, as the case may be, (B) a more recent public announcement by the Company or (C) a more
recent written notice by the Company or the Transfer Agent setting forth the number of Common Shares
outstanding. Upon the written or oral request of a Holder, the Company shall within one (1) Trading Day
confirm orally and in writing to the Holder the number of Common Shares then outstanding. In any case, the
number of outstanding Common Shares shall be determined after giving effect to the conversion or exercise
of securities of the Company, including this Warrant, by the Holder or its Affiliates or Attribution Parties
since the date as of which such number of outstanding Common Shares was reported. The “Beneficial
Ownership Limitation” shall be 4.99% (or, upon election by a Holder prior to the issuance of any Warrants,
9.99%) of the number of Common Shares outstanding immediately after giving effect to the issuance of
Common Shares issuable upon exercise of this Warrant. The Holder, upon notice to the Company, may
increase or decrease the Beneficial Ownership Limitation provisions of this Section 2(e), provided that the
Beneficial Ownership Limitation in no event exceeds 9.99% of the number of Common Shares outstanding
immediately after giving effect to the issuance of Common Shares upon exercise of this Warrant held by the
Holder and the provisions of this Section 2(e) shall continue to apply. Any increase in the Beneficial
Ownership Limitation will not be effective until the 61 day after such notice is delivered to the Company.
The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict
conformity with the terms of this Section 2(e) to correct this paragraph (or any portion hereof) which may be
defective or inconsistent with the intended Beneficial Ownership Limitation herein contained or to make
changes or supplements necessary or desirable to properly give effect to such limitation. The limitations
contained in this paragraph shall apply to a successor holder of this Warrant.

Section 3. Certain Adjustments.

a) Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i) pays a
stock dividend or otherwise makes a distribution or distributions on Common Shares or any other equity
or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall not
include any Common Shares issued by the Company upon exercise of this Warrant), (ii) subdivides
outstanding Common Shares into a larger number of shares, (iii) combines (including by way of reverse
stock split or consolidation) outstanding Common Shares into a smaller number of shares, or (iv) issues
by reclassification of Common Shares any shares of the Company, then in each case the Exercise Price
shall be multiplied by a fraction of which the numerator shall be the number of Common Shares
(excluding treasury shares, if any) outstanding immediately before such event and of which the
denominator shall be the number of Common Shares outstanding immediately after such event, and the
number of shares issuable upon exercise of this Warrant shall be proportionately adjusted such that the
aggregate Exercise Price of this Warrant shall remain unchanged. Any adjustment made pursuant to this
Section 3(a) shall become effective immediately after the record date for the determination of
shareholders entitled to receive such dividend or distribution and shall become effective immediately
after the effective date in the case of a subdivision, combination or re-classification.

b) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above, if at any
time the Company grants, issues or sells any Common Shares Equivalents or rights to purchase stock,
warrants, securities or other property pro rata to the record holders of Common Shares (the “Purchase
Rights”), then the Holder will be entitled to acquire, upon the terms applicable to such Purchase Rights,
the aggregate Purchase Rights which the Holder could have acquired if the Holder had held the number
of Common Shares acquirable upon complete exercise of this Warrant (without regard to any limitations
on exercise hereof, including without limitation, the Beneficial Ownership Limitation) immediately
before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if
no such record is taken, the date as of which the record holders of Common Shares are to be determined
for the grant, issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s
right to participate in any such Purchase Right would result in the Holder exceeding the Beneficial
Ownership Limitation, then the Holder shall not be entitled to participate in such Purchase Right to such




¢)

extent (or beneficial ownership of such Common Shares as a result of such Purchase Right to such extent)
and such Purchase Right to such extent shall be held in abeyance for the Holder until such time, if ever,
as its right thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).

Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall declare or
make any dividend or other distribution of its assets (or rights to acquire its assets) to holders of Common
Shares, by way of return of capital or otherwise (including, without limitation, any distribution of cash,
stock or other securities, property or options by way of a dividend, spin off, reclassification, corporate
rearrangement, scheme of arrangement or other similar transaction) (a “Distribution”), at any time after
the issuance of this Warrant, then, in each such case, the Holder shall be entitled to participate in such
Distribution to the same extent that the Holder would have participated therein if the Holder had held
the number of Common Shares acquirable upon complete exercise of this Warrant (without regard to
any limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date of which a record is taken for such Distribution, or, if no such record is
taken, the date as of which the record holders of Common Shares are to be determined for the
participation in such Distribution (provided, however, to the extent that the Holder’s right to participate
in any such Distribution would result in the Holder exceeding the Beneficial Ownership Limitation, then
the Holder shall not be entitled to participate in such Distribution to such extent (or in the beneficial
ownership of any Common Shares as a result of such Distribution to such extent) and the portion of such
Distribution shall be held in abeyance for the benefit of the Holder until such time, if ever, as its right
thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).

d)

Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company, directly or
indirectly, in one or more related transactions effects any merger or amalgamation or consolidation of
the Company with or into another Person, (ii) the Company, directly or indirectly, effects any sale, lease,
license, assignment, transfer, conveyance or other disposition of all or substantially all of its assets in
one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender offer or exchange
offer (whether by the Company or another Person) is completed pursuant to which holders of Common
Shares are permitted to sell, tender or exchange their shares for other securities, cash or property and has
been accepted by the holders of 50% or more of the outstanding Common Shares or 50% or more of the
voting power of the Common Shares of the Company, (iv) the Company, directly or indirectly, in one or
more related transactions effects any reclassification, reorganization or recapitalization of Common
Shares or any compulsory share exchange pursuant to which Common Shares are effectively converted
into or exchanged for other securities, cash or property, or (v) the Company, directly or indirectly, in one
or more related transactions consummates a share purchase agreement or other business combination
(including, without limitation, a reorganization, recapitalization, spin-off or scheme of arrangement)
with another Person or group of Persons whereby such other Person or group acquires 50% or more of
the outstanding Common Shares or 50% or more of the voting power of the Common Shares of the
Company (each a “Fundamental Transaction”), then, upon any subsequent exercise of this Warrant, the
Holder shall have the right to receive, for each Warrant Share that would have been issuable upon such
exercise immediately prior to the occurrence of such Fundamental Transaction, at the option of the
Holder (without regard to any limitation in Section 2(e) on the exercise of this Warrant), the number of
Common Shares of the successor or acquiring corporation or of the Company, if it is the surviving
corporation or is otherwise the continuing corporation, and any additional consideration (the “Alternate
Consideration”) receivable as a result of such Fundamental Transaction by a holder of the number of
Common Shares for which this Warrant is exercisable immediately prior to such Fundamental
Transaction (without regard to any limitation in Section 2(e) on the exercise of this Warrant). For
purposes of any such exercise, the determination of the Exercise Price shall be appropriately adjusted to
apply to such Alternate Consideration based on the amount of Alternate Consideration issuable in respect
of Common Shares in such Fundamental Transaction, and the Company shall apportion the Exercise
Price among the Alternate Consideration in a reasonable manner reflecting the relative value of any
different components of the Alternate Consideration. If holders of Common Shares are given any choice




as to the securities, cash or property to be received in a Fundamental Transaction, then the Holder shall
be given the same choice as to the Alternate Consideration it receives upon any exercise of this Warrant
following such Fundamental Transaction. The Company shall cause any successor entity in a
Fundamental Transaction in which the Company is not the survivor (the “Successor Entity”) to assume
in writing all of the obligations of the Company under this Warrant in accordance with the provisions of
this Section 3(d) pursuant to written agreements prior to such Fundamental Transaction and shall, at the
option of the Holder, deliver to the Holder in exchange for this Warrant a security of the Successor Entity
evidenced by a written instrument substantially similar in form and substance to this Warrant which is
exercisable for a corresponding number of shares or other securities of such Successor Entity (or its
parent entity) equivalent to the Common Shares acquirable and receivable upon exercise of this Warrant
(without regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction,
and with an exercise price which applies the exercise price hereunder to such shares of or other securities
(but taking into account the relative value of the Common Shares pursuant to such Fundamental
Transaction and the value of such shares or securities, such number of shares or securities and such
exercise price being for the purpose of protecting the economic value of this Warrant immediately prior
to the consummation of such Fundamental Transaction). Upon the occurrence of any such Fundamental
Transaction, the Successor Entity shall succeed to, and be substituted for (so that from and after the date
of such Fundamental Transaction, the provisions of this Warrant referring to the “Company” shall refer
instead to the Successor Entity), and may exercise every right and power of the Company and shall
assume all of the obligations of the Company under this Warrant with the same effect as if such Successor
Entity had been named as the Company herein.

Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest 1/100th
of a share, as the case may be. For purposes of this Section 3, the number of Common Shares deemed to
be issued and outstanding as of a given date shall be the sum of the number of Common Shares
(excluding treasury shares, if any) issued and outstanding.

f) Notice to Holder.

i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant
to any provision of this Section 3, the Company shall promptly deliver to the Holder by
facsimile or email a notice setting forth the Exercise Price after such adjustment and any
resulting adjustment to the number of Warrant Shares and setting forth a brief statement of
the facts requiring such adjustment.

ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a
dividend (or any other distribution in whatever form) on the Common Shares, (B) the
Company shall declare a special nonrecurring cash dividend on or a redemption of the
Common Shares, (C) the Company shall authorize the granting to all holders of the
Common Shares rights or warrants to subscribe for or purchase any shares of the Company
or of any rights, (D) the approval of any shareholders of the Company shall be required in
connection with any reclassification of the Common Shares, any consolidation or merger,
amalgamation or arrangement to which the Company is a party, any sale or transfer of all
or substantially all of the assets of the Company, or any compulsory share exchange
whereby the Common Shares are converted into other securities, cash or property, or (E)
the Company shall authorize the voluntary or involuntary dissolution, liquidation or
winding up of the affairs of the Company, then, in each case, the Company shall cause to
be delivered by facsimile or email to the Holder at its last facsimile number or email address
as it shall appear upon the Warrant Register of the Company, at least 20 calendar days prior
to the applicable record or effective date hereinafter specified, a notice stating (x) the date
on which a record is to be taken for the purpose of such dividend, distribution, redemption,
rights or warrants, or if a record is not to be taken, the date as of which the holders of the




Common Shares of record to be entitled to such dividend, distributions, redemption, rights
or warrants are to be determined or (y) the date on which such reclassification,
consolidation, merger, amalgamation, arrangement, sale, transfer or share exchange is
expected to become effective or close, and the date as of which it is expected that holders
of the Common Shares of record shall be entitled to exchange their Common Shares for
securities, cash or other property deliverable upon such reclassification, consolidation,
merger, amalgamation, arrangement sale, transfer or share exchange; provided that the
failure to deliver such notice or any defect therein or in the delivery thereof shall not affect
the validity of the corporate action required to be specified in such notice. To the extent
that any notice provided in this Warrant constitutes, or contains, material, non-public
information regarding the Company or any of its subsidiaries (the “Subsidiaries”), the
Company shall simultaneously file such notice with the Commission pursuant to a Current
Report on Form 8-K. Provided such notice occurs within the Exercise Period, the Holder
shall remain entitled to exercise this Warrant during the period commencing on the date of
such notice to the effective date of the event triggering such notice except as may otherwise
be expressly set forth herein.

Section 4. Transfer of Warrant.

a) Transferability. This Warrant and all rights hereunder are transferable, in whole or in part,
upon surrender of this Warrant at the principal office of the Company or its designated agent, together
with a written assignment of this Warrant substantially in the form attached hereto duly executed by the
Holder or its agent or attorney and funds sufficient to pay any transfer taxes payable upon the making of
such transfer. Upon such surrender and, if required, such payment, the Company shall execute and
deliver a new Warrant or Warrants in the name of the assignee or assignees, as applicable, and in the
denomination or denominations specified in such instrument of assignment, and shall issue to the
assignor a new Warrant evidencing the portion of this Warrant not so assigned, and this Warrant shall
promptly be cancelled. Notwithstanding anything herein to the contrary, the Holder shall not be required
to physically surrender this Warrant to the Company unless the Holder has assigned this Warrant in full,
in which case, the Holder shall surrender this Warrant to the Company within three (3) Trading Days of
the date on which the Holder delivers an assignment form to the Company assigning this Warrant in full.
This Warrant, if properly assigned in accordance herewith, may be exercised by a new holder for the
purchase of Warrant Shares without having a new Warrant issued.

b) New Warrants. This Warrant may be divided or combined with other Warrants upon
presentation hereof at the aforesaid office of the Company, together with a written notice specifying the
names and denominations in which new Warrants are to be issued, signed by the Holder or its agent or
attorney. Subject to compliance with Section 4(a), as to any transfer which may be involved in such
division or combination, the Company shall execute and deliver a new Warrant or Warrants in exchange
for the Warrant or Warrants to be divided or combined in accordance with such notice. All Warrants
issued on transfers or exchanges shall be dated the original Issue Date of this Warrant and shall be
identical with this Warrant except as to the number of Warrant Shares issuable pursuant thereto.

¢) Warrant Register. The Company shall register this Warrant, upon records to be maintained
by the Company for that purpose (the “Warrant Register”), in the name of the record Holder hereof from
time to time. The Company may deem and treat the registered Holder of this Warrant as the absolute
owner hereof for the purpose of any exercise hereof or any distribution to the Holder, and for all other
purposes, absent actual notice to the contrary.

Section 5. Miscellaneous.




a) No Rights as Shareholder Until Exercise. This Warrant does not entitle the Holder to any
voting rights, dividends or other rights as a shareholder of the Company prior to the exercise hereof as
set forth in Section 2(d)(i), except as expressly set forth in Section 3. Without limiting any rights of a
Holder to receive Warrant Shares on a “cashless exercise” pursuant to Section 2(c) or to receive cash
payments pursuant to Section 2(d)(i) and Section 2(d)(iv) herein, in no event, including if the Company
is for any reason unable to issue and deliver Warrant Shares upon exercise of this Warrant as required
pursuant to the terms thereof, shall the Company be required to net cash settle an exercise of this Warrant.

b) Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt
by the Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of
this Warrant or any stock certificate relating to the Warrant Shares, and in case of loss, theft or
destruction, of indemnity or security reasonably satisfactory to it (which shall in no event include the
posting of any bond), and upon surrender and cancellation of such Warrant or stock certificate, if
mutilated, the Company shall make and deliver a new Warrant or stock certificate of like tenor and dated
as of such cancellation, in lieu of such Warrant or stock certificate.

c) Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or
the expiration of any right required or granted herein shall not be a Trading Day, then, such action may
be taken or such right may be exercised on the next succeeding Trading Day.

d) Authorized Shares. The Company covenants that, during the period the Warrant is
outstanding, it will reserve from its authorized and unissued Common Shares a sufficient number of
shares to provide for the issuance of the Warrant Shares upon the exercise of any purchase rights under
this Warrant. The Company further covenants that its issuance of this Warrant shall constitute full
authority to its officers who are charged with the duty of issuing the necessary Warrant Shares upon the
exercise of the purchase rights under this Warrant. The Company shall take all such reasonable action
as may be necessary to assure that such Warrant Shares may be issued as provided herein without
violation of any applicable law or regulation, or of any requirements of the Trading Market upon which
the Common Shares may be listed or quoted for trading. The Company covenants that all Warrant Shares
which may be issued upon the exercise of the purchase rights represented by this Warrant will, upon
exercise of the purchase rights represented by this Warrant and payment for such Warrant Shares in
accordance herewith, be duly authorized, validly issued, fully paid and non-assessable and free from all
taxes, liens and charges created by the Company in respect of the issue thereof (other than taxes in respect
of any transfer occurring contemporaneously with such issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not by any action,
including, without limitation, amending its certificate of incorporation or through any reorganization,
transfer of assets, consolidation, merger, amalgamation, arrangement dissolution, issue or sale of
securities or any other voluntary action, avoid or seek to avoid the observance or performance of any of
the terms of this Warrant, but will at all times in good faith assist in the carrying out of all such terms
and in the taking of all such actions as may be necessary or appropriate to protect the rights of Holder as
set forth in this Warrant against impairment. Without limiting the generality of the foregoing, the
Company shall (i) not increase the par value of any Warrant Shares above the amount payable therefor
upon such exercise immediately prior to such increase in par value, (ii) take all such action as may be
necessary or appropriate in order that the Company may validly and legally issue fully paid and non-
assessable Warrant Shares upon the exercise of this Warrant and (iii) use commercially reasonable efforts
to obtain all such authorizations, exemptions or consents from any public regulatory body having
jurisdiction thereof, as may be, necessary to enable the Company to perform its obligations under this
Warrant.

Before taking any action which would result in an adjustment in the number of Warrant Shares for which
this Warrant is exercisable or in the Exercise Price, the Company shall obtain all such authorizations or



exemptions thereof, or consents thereto, as may be necessary from any public regulatory body or bodies
having jurisdiction thereof.

e) Governing Law. All questions concerning the construction, validity, enforcement and
interpretation of this Warrant shall be governed by and construed and enforced in accordance with the
internal laws of the State of New York, without regard to the principles of conflict of laws thereof. Each
party agrees that all legal Proceedings concerning the interpretation, enforcement and defense of this
Warrant shall be commenced in the state and federal courts sitting in the City of New York, Borough of
Manhattan (the “New York Courts”). Each party hereto hereby irrevocably submits to the exclusive
jurisdiction of the New York Courts for the adjudication of any dispute hereunder or in connection
herewith or with any transaction contemplated hereby or discussed herein (including with respect to the
enforcement of any provision hereunder), and hereby irrevocably waives, and agrees not to assert in any
suit, action or Proceeding, any claim that it is not personally subject to the jurisdiction of such New York
Courts, or such New York Courts are improper or inconvenient venue for such Proceeding. If any party
shall commence an action or Proceeding to enforce any provisions of this Warrant, then the prevailing
party in such action or Proceeding shall be reimbursed by the other party for its attorneys’ fees and other
costs and expenses incurred in the investigation, preparation and prosecution of such action or
Proceeding.

f) Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise
of this Warrant, if not registered, and the Holder does not utilize cashless exercise, will have restrictions
upon resale imposed by state and federal securities laws.

g) Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right
hereunder on the part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s
rights, powers or remedies. Without limiting any other provision of this Warrant, if the Company
willfully and knowingly fails to comply with any provision of this Warrant, which results in any material
damages to the Holder, the Company shall pay to the Holder such amounts as shall be sufficient to cover
any costs and expenses including, but not limited to, reasonable attorneys’ fees, including those of
appellate Proceedings, incurred by the Holder in collecting any amounts due pursuant hereto or in
otherwise enforcing any of its rights, powers or remedies hereunder.

h) Notices. Any and all notices or other communications or deliveries to be provided by the
Holders hereunder including, without limitation, any Notice of Exercise, shall be in writing and delivered
personally, by facsimile or by e-mail, or sent by a nationally recognized overnight courier service,
addressed to the Company, at [*] or such other email address or address as the Company may specify
for such purposes by notice to the Holders. Any and all notices or other communications or deliveries to
be provided by the Company hereunder shall be in writing and delivered personally, by facsimile, email
or sent by a nationally recognized overnight courier service addressed to each Holder at the facsimile
number, email address or address of such Holder appearing on the books of the Company. Any notice
or other communication or deliveries hereunder shall be deemed given and effective on the earliest of
(1) the time of transmission, if such notice or communication is delivered via facsimile at the facsimile
number or e-mail at the e-mail address set forth in this Section prior to 5:30 p.m. (New York City time)
on any date, (ii) the next Trading Day after the date of transmission, if such notice or communication is
delivered via facsimile at the facsimile number or e-mail at the e-mail address set forth in this Section
on a day that is not a Trading Day or later than 5:30 p.m. (New York City time) on any Trading Day,
(iii) the second Trading Day following the date of mailing, if sent by U.S. nationally recognized
overnight courier service, or (iii) upon actual receipt by the party to whom such notice is required to be
given.

i) Limitation of Liability. No provision hereof, in the absence of any affirmative action by the
Holder to exercise this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or




privileges of the Holder, shall give rise to any liability of the Holder for the purchase price of any
Common Shares or as a shareholder of the Company, whether such liability is asserted by the Company
or by creditors of the Company.

j) Remedies. The Holder, in addition to being entitled to exercise all rights granted by law,
including recovery of damages, will be entitled to specific performance of its rights under this Warrant.
The Company agrees that monetary damages would not be adequate compensation for any loss incurred
by reason of a breach by it of the provisions of this Warrant and hereby agrees to waive and not to assert
the defense in any action for specific performance that a remedy at law would be adequate.

k) Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights
and obligations evidenced hereby shall inure to the benefit of and be binding upon the successors and
permitted assigns of the Company and the successors and permitted assigns of Holder. The provisions
of this Warrant are intended to be for the benefit of any Holder from time to time of this Warrant and
shall be enforceable by the Holder or holder of Warrant Shares.

1) Amendment. This Warrant may be modified or amended or the provisions hereof waived
with the written consent of the Company, on the one hand, and the Holder on the other hand.

m) Severability. Wherever possible, each provision of this Warrant shall be interpreted in such
manner as to be effective and valid under applicable law, but if any provision of this Warrant shall be
prohibited by or invalid under applicable law, such provision shall be ineffective to the extent of such
prohibition or invalidity, without invalidating the remainder of such provisions or the remaining
provisions of this Warrant.

n) No Expense Reimbursement. The Holder shall in no way be required the pay, or to reimburse
the Company for, any fees or expenses of the Company’s transfer agent in connection with the issuance
or holding or sale of the Common Shares, Warrants and/or Warrant Shares. The Company shall solely
be responsible for any and all such fees and expenses.

0) Headings. The headings used in this Warrant are for the convenience of reference only and
shall not, for any purpose, be deemed a part of this Warrant.

s sk sk ske sk sk s sk sk sk sk sk skeoskeoskeoskeoskoskoskok

(Signature Page Follows)

IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer
thereunto duly authorized as of the date first above indicated.

BRIACELL THERAPEUTICS CORP.
By:

Name:
Title:

NOTICE OF EXERCISE



TO: BRIACELL THERAPEUTICS CORP.

(1) The undersigned hereby elects to purchase Warrant Shares of the Company pursuant to the
terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in
full, together with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):

O in lawful money of the United States; or

[0 the cancellation of such number of Warrant Shares as is necessary, in accordance with
the formula set forth in subsection 2(c), to exercise this Warrant with respect to the
maximum number of Warrant Shares purchasable pursuant to the cashless exercise
procedure set forth in subsection 2(c).

(3) Please issue said Warrant Shares in the name of the undersigned or in such other name as is
specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number:

[SIGNATURE OF HOLDER]

Name of Investing Entity:

Signature of Authorized Signatory of Investing
Entity:

Name of Authorized Signatory:

Title of Authorized
Signatory:

Date:

ASSIGNMENT FORM

(To assign the foregoing Warrant, execute
this form and supply required information.
Do not use this form to purchase shares.)

FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby assigned to

Name:

(Please Print)
Address:

(Please Print)
Phone

Number:




Email
Address:

Dated: s

Holder’s
Signature:

Holder’s Address:

EXHIBIT E
FORM OF PLACEMENT AGENT’S WARRANT
BRIACELL THERAPEUTICS CORP.
WARRANT TO PURCHASE COMMON SHARES
BRIACELL THERAPEUTICS CORP.
Warrant Shares:
Initial Exercise Date: [*], 2026
THIS WARRANT TO PURCHASE COMMON SHARES (the “Warrant”) certifies that, for value
received, or its assigns (the “Holder”) is entitled, upon the terms and subject to the limitations on
exercise and the conditions hereinafter set forth, at any time on or after [*], 2026 (the “Initial Exercise Date”) and, in
accordance with FINRA Rule 5110(g)(8)(A), prior to at 5:00 p.m. (New York time) on the date that is five (5) years
following the Effective Date (the “Termination Date”) but not thereafter, to subscribe for and purchase from BriaCell
Therapeutics Corp., a British Columbia corporation (the “Company”), up to Common Shares, without par

value per share, of the Company (the “Warrant Shares”), as subject to adjustment hereunder. The purchase price of
one Common Share under this Warrant shall be equal to the Exercise Price, as defined in Section 2(b).

Section 1. Definitions. In addition to the terms defined elsewhere in this Agreement, the following terms
have the meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls
or is controlled by or is under common control with a Person, as such terms are used in and construed under
Rule 405 under the Securities Act.

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal
holiday in the United States or any day on which banking institutions in the State of New York are authorized
or required by law or other governmental action to close.

“Commission” means the United States Securities and Exchange Commission.

“Common Shares” means the common shares of the Company, no par value per share, and any other
class of securities into which such securities may hereafter be reclassified or changed.



“Common Share Equivalents” means any securities of the Company or its subsidiaries which would
entitle the holder thereof to acquire at any time Common Shares, including, without limitation, any debt,
preferred shares, right, option, warrant or other instrument that is at any time convertible into or exercisable
or exchangeable for, or otherwise entitles the holder thereof to receive, Common Shares.

“Effective Date” means [*], 2026.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated thereunder.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated
association, joint venture, limited liability company, joint stock company, government (or an agency or
subdivision thereof) or other entity of any kind.

“Rule 144” means Rule 144 promulgated by the Commission pursuant to the Securities Act, as such
Rule may be amended or interpreted from time to time, or any similar rule or regulation hereafter adopted by
the Commission having substantially the same purpose and effect as such Rule.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations
promulgated thereunder.

“Trading Day” means a day on which the Nasdaq Capital Market is open for trading.

“Trading Market” means any of the following markets or exchanges on which the Common Shares
are listed or quoted for trading on the date in question: the NYSE MKT, the Nasdaq Capital Market, the
Nasdaq Global Market, the Nasdaq Global Select Market, or the New York Stock Exchange (or any
successors to any of the foregoing).

“VWAP” means, for any date, the price determined by the first of the following clauses that applies:
(a) if the Common Shares then listed or quoted on a Trading Market, the daily volume weighted average
price by total trading volume of the Common Shares for such date (or the nearest preceding date) on the
Trading Market on which the Common Shares are then listed or quoted as reported by Bloomberg L.P. (based
on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB
or OTCQX is not a Trading Market, the volume weighted average price by total trading volume of a Common
Share for such date (or the nearest preceding date) on the OTCQB or OTCQX as applicable, (c) if the
Common Shares are not then listed or quoted for trading on the OTCQB or OTCQX and if prices for Common
Shares are then reported in the “Pink Sheets” published by OTC Markets Group, Inc. (or a similar
organization or agency succeeding to its functions of reporting prices), the most recent bid price per Common
Share so reported, or (d) in all other cases, the fair market value of the Common Shares as determined by an
independent appraiser selected in good faith by the Holder and reasonably acceptable to the Company, the
fees and expenses of which shall be paid by the Company.

Section 2. Exercise.

a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at
any time or times on or after the Initial Exercise Date and on or before the Termination Date by delivery to
the Company (or such other office or agency of the Company as it may designate by notice in writing to the
registered Holder at the address of the Holder appearing on the books of the Company) of a duly executed



facsimile copy (or e-mail attachment) of the Notice of Exercise Form annexed hereto. Within one (1) Trading
Day following the date of exercise as aforesaid, the Holder shall deliver the aggregate Exercise Price for the
shares specified in the applicable Notice of Exercise by wire transfer or cashier’s check drawn on a United
States bank unless the cashless exercise procedure specified in Section 2(c) below is specified in the
applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any medallion
guarantee (or other type of guarantee or notarization) of any Notice of Exercise form be required.
Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this
Warrant to the Company until the Holder has purchased all of the Warrant Shares available hereunder and
the Warrant has been exercised in full, in which case, the Holder shall surrender this Warrant to the Company
for cancellation within five (5) Trading Days of the date the final Notice of Exercise is delivered to the
Company. Partial exercises of this Warrant resulting in purchases of a portion of the total number of Warrant
Shares available hereunder shall have the effect of lowering the outstanding number of Warrant Shares
purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The Holder
and the Company shall maintain records showing the number of Warrant Shares purchased and the date of
such purchases. The Company shall deliver any objection to any Notice of Exercise Form within one (1)
Business Days of receipt of such notice. The Holder and any assignee, by acceptance of this Warrant,
acknowledge and agree that, by reason of the provisions of this paragraph, following the purchase of
a portion of the Warrant Shares hereunder, the number of Warrant Shares available for purchase
hereunder at any given time may be less than the amount stated on the face hereof.

b) Exercise Price. The exercise price per Common Share under this Warrant shall be
US$ I, subject to adjustment hereunder (the “Exercise Price”).

c) Cashless Exercise. In lieu of exercising this Warrant by delivering the aggregate Exercise Price
by wire transfer or cashier’s check, at the election of the Holder this Warrant may also be exercised, in whole
or in part, at such time by means of a “cashless exercise” in which the Holder shall be entitled to receive the
number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:

(A) = as applicable: (i) the VWAP for the five Trading Days immediately preceding the date of
the applicable Notice of Exercise if such Notice of Exercise is (1) both executed and
delivered pursuant to Section 2(a) hereof on a day that is not a Trading Day or (2) both
executed and delivered pursuant to Section 2(a) hereof on a Trading Day prior to the
opening of “regular trading hours” (as defined in Rule 600(b)(64) of Regulation NMS
promulgated under the federal securities laws) on such Trading Day, (ii) the VWAP for
the five Trading Days immediately preceding the date of the applicable Notice of
Exercise if such Notice of Exercise is executed during “regular trading hours” on a
Trading Day and is delivered within two (2) hours thereafter (including until two (2)
hours after the close of “regular trading hours” on a Trading Day) pursuant to Section
2(a) hereof or (iii) the VWAP for the five Trading Days immediately preceding the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day and
such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof
after the close of “regular trading hours” on such Trading Day;

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in
accordance with the terms of this Warrant if such exercise were by means of a cash
exercise rather than a cashless exercise.

If Warrant Shares are issued in such a “cashless exercise,” the parties acknowledge and agree
that in accordance with Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the
registered characteristics of the Warrants being exercised, and the holding period of the Warrants being
exercised may be tacked on to the holding period of the Warrant Shares. The Company agrees not to
take any position contrary to this Section 2(c).



Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall
be automatically exercised via cashless exercise pursuant to this Section 2(c).

1'125% of the Class A Unit Offering Price.

d) Mechanics of Exercise.

i. Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares
purchased hereunder to be transmitted by its transfer agent to the Holder by crediting the
account of the Holder’s or its designee’s balance account with The Depository Trust
Company through its Deposit or Withdrawal at Custodian system (“DWAC”) if the
Company is then a participant in such system and either (A) there is an effective registration
statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares
by Holder, or (B) the Warrant Shares are eligible for resale by the Holder without volume
or manner-of-sale limitations pursuant to Rule 144 and, in either case, the Warrant Shares
have been sold by the Holder prior to the Warrant Share Delivery Date (as defined below),
and otherwise by physical delivery of a certificate, registered in the Company’s share
register in the name of the Holder or its designee, for the number of Warrant Shares to
which the Holder is entitled pursuant to such exercise to the address specified by the Holder
in the Notice of Exercise by the date that is one (1) Trading Day after the delivery to the
Company of the Notice of Exercise (such date, the “Warrant Share Delivery Date”). If the
Warrant Shares can be delivered via DWAC, the transfer agent shall have received from
the Company, at the expense of the Company, any legal opinions or other documentation
required by it to deliver such Warrant Shares without legend (subject to receipt by the
Company of reasonable back up documentation from the Holder, including with respect to
affiliate status) and, if applicable and requested by the Company prior to the Warrant Share
Delivery Date, the transfer agent shall have received from the Holder a confirmation of
sale of the Warrant Shares (provided the requirement of the Holder to provide a
confirmation as to the sale of Warrant Shares shall not be applicable to the issuance of
unlegended Warrant Shares upon a cashless exercise of this Warrant if the Warrant Shares
are then eligible for resale pursuant to Rule 144(b)(1)). The Warrant Shares shall be
deemed to have been issued, and Holder or any other person so designated to be named
therein shall be deemed to have become a holder of record of such shares for all purposes,
as of the date the Warrant has been exercised, with payment to the Company of the Exercise
Price (or by cashless exercise, if permitted) and all taxes required to be paid by the Holder,
if any, pursuant to Section 2(d)(vi) prior to the issuance of such shares, having been paid.
If the Company fails for any reason to deliver to the Holder the Warrant Shares subject to
a Notice of Exercise by the Trading Day following the Warrant Share Delivery Date, the
Company shall pay to the Holder, in cash, as liquidated damages and not as a penalty, for
each US$1,000 of Warrant Shares subject to such exercise (based on the VWAP of the
Common Shares on the date of the applicable Notice of Exercise), US$10 per Trading Day
(increasing to US$20 per Trading Day on the second Trading Day after such liquidated
damages begin to accrue) for each Trading Day after the second Trading Day following
such Warrant Share Delivery Date until such Warrant Shares are delivered or Holder
rescinds such exercise.

ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in
part, the Company shall, at the request of a Holder and upon surrender of this Warrant
certificate, at the time of delivery of the Warrant Shares, deliver to the Holder a new
Warrant evidencing the rights of the Holder to purchase the unpurchased Warrant Shares
called for by this Warrant, which new Warrant shall in all other respects be identical with
this Warrant.




iii. Rescission Rights. If the Company fails to cause its transfer agent to deliver to the
Holder the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date
(for avoidance of doubt, other than any such failure that is due solely to any action or
inaction by the Holder), then the Holder will have the right to rescind such exercise;
provided, however, that the Holder shall be required to return any Warrant Shares or
Common Shares subject to any such rescinded exercise notice concurrently with the return
to Holder of the aggregate Exercise Price paid to the Company for such Warrant Shares
and the restoration of Holder’s right to acquire such Warrant Shares pursuant to this
Warrant (including, issuance of a replacement warrant certificate evidencing such restored
right).

iv. Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise.
In addition to any other rights available to the Holder, if the Company fails to cause its
transfer agent to transmit to the Holder the Warrant Shares pursuant to an exercise on or
before the Warrant Share Delivery Date, and if after such date the Holder is required by its
broker to purchase (in an open market transaction or otherwise) or the Holder’s brokerage
firm otherwise purchases, Common Shares to deliver in satisfaction of a sale by the Holder
of the Warrant Shares which the Holder anticipated receiving upon such exercise (a “Buy-
In”), then the Company shall (A) pay in cash to the Holder the amount, if any, by which
(x) the Holder’s total purchase price (including brokerage commissions, if any) for the
Common Shares so purchased exceeds (y) the amount obtained by multiplying (1) the
number of Warrant Shares that the Company was required to deliver to the Holder in
connection with the exercise at issue times (2) the price at which the sell order giving rise
to such purchase obligation was executed, and (B) at the option of the Holder, either
reinstate the portion of the Warrant and equivalent number of Warrant Shares for which
such exercise was not honored (in which case such exercise shall be deemed rescinded) or
deliver to the Holder the number of Common Shares that would have been issued had the
Company timely complied with its exercise and delivery obligations hereunder. For
example, if the Holder purchases Common Shares having a total purchase price of
US$11,000 to cover a Buy-In with respect to an attempted exercise of Common Shares
with an aggregate sale price giving rise to such purchase obligation of US$10,000, under
clause (A) of the immediately preceding sentence the Company shall be required to pay
the Holder US$1,000. The Holder shall provide the Company written notice indicating the
amounts payable to the Holder in respect of the Buy-In and, upon request of the Company,
evidence of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue
any other remedies available to it hereunder, at law or in equity including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the
Company’s failure to timely deliver Common Shares upon exercise of the Warrant as
required pursuant to the terms hereof.

v. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares
shall be issued upon the exercise of this Warrant. As to any fraction of a share which the
Holder would otherwise be entitled to purchase upon such exercise, the Company shall, at
its election, either pay a cash adjustment in respect of such final fraction in an amount equal
to such fraction multiplied by the Exercise Price or round up to the next whole share.

vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge
to the Holder for any issue or transfer tax or other incidental expense in respect of the
issuance of such Warrant Shares, all of which taxes and expenses shall be paid by the
Company, and such Warrant Shares shall be issued in the name of the Holder or in such
name or names as may be directed by the Holder; provided, however, that in the event that




Warrant Shares are to be issued in a name other than the name of the Holder, this Warrant
when surrendered for exercise shall be accompanied by the Assignment Form attached
hereto duly executed by the Holder and the Company may require, as a condition thereto,
the payment of a sum sufficient to reimburse it for any transfer tax incidental thereto. The
Company shall pay all transfer agent fees required for same-day processing of any Notice
of Exercise and all fees to the Depository Trust Company (or another established clearing
corporation performing similar functions) required for same-day electronic delivery of the
Warrant Shares.

vii. Closing of Books. The Company will not close its shareholder books or records in any
manner which prevents the timely exercise of this Warrant, pursuant to the terms hereof.

viii. Signature. This Section 2 and the exercise form attached hereto set forth the totality of
the procedures required of the Holder in order to exercise this Warrant. Without limiting
the preceding sentences, no ink-original exercise form shall be required, nor shall any
medallion guarantee (or other type of guarantee or notarization) of any exercise form be
required in order to exercise this Warrant. No additional legal opinion, other information
or instructions shall be required of the Holder to exercise this Warrant. The Company shall
honor exercises of this Warrant and shall deliver Shares underlying this Warrant in
accordance with the terms, conditions and time periods set forth herein.

e) Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a
Holder shall not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to
the extent that after giving effect to such issuance after exercise as set forth on the applicable Notice of
Exercise, the Holder (together with the Holder’s Affiliates, and any other Persons acting as a group together
with the Holder or any of the Holder’s Affiliates), would beneficially own in excess of the Beneficial
Ownership Limitation (as defined below). For purposes of the foregoing sentence, the number of Common
Shares beneficially owned by the Holder and its Affiliates shall include the number of Common Shares
issuable upon exercise of this Warrant with respect to which such determination is being made, but shall
exclude the number of Common Shares which would be issuable upon (i) exercise of the remaining,
nonexercised portion of this Warrant beneficially owned by the Holder or any of its Affiliates and (ii) exercise
or conversion of the unexercised or nonconverted portion of any other securities of the Company (including,
without limitation, any other Common Share Equivalents) subject to a limitation on conversion or exercise
analogous to the limitation contained herein beneficially owned by the Holder or any of its Affiliates. Except
as set forth in the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be
calculated in accordance with Section 13(d) of the Exchange Act and the rules and regulations promulgated
thereunder, it being acknowledged by the Holder that the Company is not representing to the Holder that
such calculation is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible
for any schedules required to be filed in accordance therewith. To the extent that the limitation contained in
this Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates) and of which portion of this Warrant is
exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise shall be
deemed to be the Holder’s determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates) and of which portion of this Warrant is exercisable, in
each case subject to the Beneficial Ownership Limitation, and the Company shall have no obligation to verify
or confirm the accuracy of such determination. In addition, a determination as to any group status as
contemplated above shall be determined in accordance with Section 13(d) of the Exchange Act and the rules
and regulations promulgated thereunder. For purposes of this Section 2(e), in determining the number of
outstanding Common Shares, a Holder may rely on the number of outstanding Common Shares as reflected
in (A) the Company’s most recent periodic or annual report filed with the Commission, as the case may be,
(B) a more recent public announcement by the Company or (C) a more recent written notice by the Company
or the Company’s transfer agent setting forth the number of Common Shares outstanding. Upon the written




or oral request of a Holder, the Company shall within one Trading Day confirm orally and in writing to the
Holder the number of Common Shares then outstanding. In any case, the number of outstanding Common
Shares shall be determined after giving effect to the conversion or exercise of securities of the Company,
including this Warrant, by the Holder or its Affiliates since the date as of which such number of outstanding
Common Shares was reported. The “Beneficial Ownership Limitation” shall be 9.99% of the number of
Common Shares outstanding immediately after giving effect to the issuance of Common Shares issuable
upon exercise of this Warrant. The Holder, upon notice to the Company, may increase or decrease the
Beneficial Ownership Limitation provisions of this Section 2(e), provided that the Beneficial Ownership
Limitation in no event exceeds 9.99% of the number of Common Shares outstanding immediately after giving
effect to the issuance of Common Shares upon exercise of this Warrant held by the Holder and the provisions
of this Section 2(e) shall continue to apply. Any increase in the Beneficial Ownership Limitation will not be
effective until the 61st day after such notice is delivered to the Company. The provisions of this paragraph
shall be construed and implemented in a manner otherwise than in strict conformity with the terms of this
Section 2(e) to correct this paragraph (or any portion hereof) which may be defective or inconsistent with the
intended Beneficial Ownership Limitation herein contained or to make changes or supplements necessary or
desirable to properly give effect to such limitation. The limitations contained in this paragraph shall apply to
a successor holder of this Warrant.

Section 3. Certain Adjustments.

a) Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i)
pays a stock dividend or otherwise makes a distribution or distributions on its Common Shares or any other
equity or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall not
include any Common Shares issued by the Company upon exercise of this Warrant), (ii) subdivides
outstanding Common Shares into a larger number of shares, (iii) combines (including by way of reverse stock
or share split) outstanding Common Shares into a smaller number of shares, or (iv) issues by reclassification
of Common Shares any shares of capital stock of the Company, then in each case the Exercise Price shall be
multiplied by a fraction of which the numerator shall be the number of Common Shares (excluding treasury
shares, if any) outstanding immediately before such event and of which the denominator shall be the number
of Common Shares outstanding immediately after such event, and the number of shares issuable upon
exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall become effective
immediately after the record date for the determination of shareholders entitled to receive such dividend or
distribution and shall become effective immediately after the effective date in the case of a subdivision,
combination or re-classification. For the purposes of clarification, the Exercise Price of this Warrant will not
be adjusted in the event that the Company or any Subsidiary thereof, as applicable, sells or grants any option
to purchase, or sell or grant any right to reprice, or otherwise dispose of or issue (or announce any offer, sale,
grant or any option to purchase or other disposition) any Common Shares or Common Share Equivalents, at
an effective price per share less than the Exercise Price then in effect.

b) [RESERVED]

¢) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above,
subject to the prior approval of the TSX (as long as the Common Shares are listed for trading on the TSX),
if at any time the Company grants, issues or sells any Common Share Equivalents or rights to purchase shares,
warrants, securities or other property pro rata to the record holders of any class of Common Shares (the
“Purchase Rights”), then the Holder will be entitled to acquire, upon the terms applicable to such Purchase
Rights, the aggregate Purchase Rights which the Holder could have acquired if the Holder had held the
number of Common Shares acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights,
or, if no such record is taken, the date as of which the record holders of Common Shares are to be determined




for the grant, issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s right
to participate in any such Purchase Right would result in the Holder exceeding the Beneficial Ownership
Limitation, then the Holder shall not be entitled to participate in such Purchase Right to such extent (or
beneficial ownership of such Common Shares as a result of such Purchase Right to such extent) and such
Purchase Right to such extent shall be held in abeyance for the Holder until such time, if ever, as its right
thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).

d) Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall
declare or make any dividend (other than cash dividends) or other distribution of its assets (or rights to acquire
its assets) to holders of Common Shares, by way of return of capital or otherwise (including, without
limitation, any distribution of shares or other securities, property or options by way of a dividend, spin off,
reclassification, corporate rearrangement, scheme of arrangement or other similar transaction) (a
“Distribution”), at any time after the issuance of this Warrant, then, in each such case, the Holder shall be
entitled to participate in such Distribution to the same extent that the Holder would have participated therein
if the Holder had held the number of Common Shares acquirable upon complete exercise of this Warrant
(without regard to any limitations on exercise hereof, including without limitation, the Beneficial Ownership
Limitation) immediately before the date of which a record is taken for such Distribution, or, if no such record
is taken, the date as of which the record holders of Common Shares are to be determined for the participation
in such Distribution (provided, however, to the extent that the Holder’s right to participate in any such
Distribution would result in the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall
not be entitled to participate in such Distribution to such extent (or in the beneficial ownership of any
Common Shares as a result of such Distribution to such extent) and the portion of such Distribution shall be
held in abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not result in
the Holder exceeding the Beneficial Ownership Limitation). To the extent that this Warrant has not been
partially or completely exercised at the time of such Distribution, such portion of the Distribution shall be
held in abeyance for the benefit of the Holder until the Holder has exercised this Warrant.

e) Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company,
directly or indirectly, in one or more related transactions effects any merger, amalgamation, arrangement or
consolidation of the Company with or into another Person, (ii) the Company, directly or indirectly, effects
any sale, lease, license, assignment, transfer, conveyance or other disposition of all or substantially all of its
assets in one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender offer or
exchange offer (whether by the Company or another Person) is completed pursuant to which holders of
Common Shares are permitted to sell, tender or exchange their shares for other securities, cash or property
and has been accepted by the holders of 50% or more of the outstanding Common Shares, (iv) the Company,
directly or indirectly, in one or more related transactions effects any reclassification, reorganization or
recapitalization of the Common Shares or any compulsory share exchange pursuant to which the Common
Shares are effectively converted into or exchanged for other securities, cash or property, or (v) the Company,
directly or indirectly, in one or more related transactions consummates a stock or share purchase agreement
or other business combination (including, without limitation, a reorganization, recapitalization, spin-off or
scheme of arrangement) with another Person or group of Persons whereby such other Person or group
acquires more than 50% of the outstanding Common Shares (not including any Common Shares held by the
other Person or other Persons making or party to, or associated or affiliated with the other Persons making or
party to, such stock or share purchase agreement or other business combination) (each a “Fundamental
Transaction”), then, upon any subsequent exercise of this Warrant, the Holder shall have the right to receive,
for each Warrant Share that would have been issuable upon such exercise immediately prior to the occurrence
of such Fundamental Transaction, at the option of the Holder (without regard to any limitation in Section
2(e) on the exercise of this Warrant), the number of Common Shares of the successor or acquiring corporation
or of the Company, if it is the surviving corporation or is otherwise the continuing corporation, and any
additional consideration (the “Alternate Consideration”) receivable by holders of Common Shares as a result
of such Fundamental Transaction for each Common Share for which this Warrant is exercisable immediately
prior to such Fundamental Transaction (without regard to any limitation in Section 2(e) on the exercise of




this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate
Consideration issuable in respect of one Common Share in such Fundamental Transaction, and the Company
shall apportion the Exercise Price among the Alternate Consideration in a reasonable manner reflecting the
relative value of any different components of the Alternate Consideration. If holders of Common Shares are
given any choice as to the securities, cash or property to be received in a Fundamental Transaction, then the
Holder shall be given the same choice as to the Alternate Consideration it receives upon any exercise of this
Warrant following such Fundamental Transaction. The Company shall cause any successor entity in a
Fundamental Transaction in which the Company is not the survivor (the “Successor Entity”) to assume in
writing all of the obligations of the Company under this Warrant in accordance with the provisions of this
Section 3(e) pursuant to written agreements in form and substance reasonably satisfactory to the Holder and
approved by the Holder (without unreasonable delay) prior to such Fundamental Transaction and shall, at the
option of the Holder, deliver to the Holder in exchange for this Warrant a security of the Successor Entity
evidenced by a written instrument substantially similar in form and substance to this Warrant which is
exercisable for a corresponding number of shares of capital stock of such Successor Entity (or its parent
entity) equivalent to the Common Shares acquirable and receivable upon exercise of this Warrant (without
regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an
exercise price which applies the exercise price hereunder to such shares of capital stock (but taking into
account the relative value of the Common Shares pursuant to such Fundamental Transaction and the value
of such shares of capital stock, such number of shares of capital stock and such exercise price being for the
purpose of protecting the economic value of this Warrant immediately prior to the consummation of such
Fundamental Transaction), and which is reasonably satisfactory in form and substance to the Holder. Upon
the occurrence of any such Fundamental Transaction, the Successor Entity shall succeed to, and be substituted
for (so that from and after the date of such Fundamental Transaction, the provisions of this Warrant referring
to the “Company” shall refer instead to the Successor Entity), and may exercise every right and power of the
Company and shall assume all of the obligations of the Company under this Warrant with the same effect as
if such Successor Entity had been named as the Company herein.

f) Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest
1/100th of a share, as the case may be. For purposes of this Section 3, the number of Common Shares deemed
to be issued and outstanding as of a given date shall be the sum of the number of Common Shares (excluding
treasury shares, if any) issued and outstanding.

g) Notice to Holder.

i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any
provision of this Section 3, the Company shall promptly mail to the Holder a notice setting
forth the Exercise Price after such adjustment and any resulting adjustment to the number
of Warrant Shares and setting forth a brief statement of the facts requiring such adjustment.

ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a dividend (or
any other distribution in whatever form) on the Common Shares, (B) the Company shall
declare a special nonrecurring cash dividend on or a redemption of the Common Shares,
(C) the Company shall authorize the granting to all holders of the Common Shares rights
or warrants to subscribe for or purchase any shares of capital stock of any class or of any
rights, (D) the approval of any shareholders of the Company shall be required in connection
with any reclassification of the Common Shares, any consolidation, merger, amalgamation
or arrangement to which the Company is a party, any sale or transfer of all or substantially
all of the assets of the Company, or any compulsory share exchange whereby the Common
Shares are converted into other securities, cash or property, or (E) the Company shall
authorize the voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Company, then, in each case, the Company shall cause to be mailed a notice to the




Holder at its last address as it shall appear upon the Warrant Register of the Company, at
least 20 calendar days prior to the applicable record or effective date hereinafter specified,
stating (x) the date on which a record is to be taken for the purpose of such dividend,
distribution, redemption, rights or warrants, or if a record is not to be taken, the date as of
which the holders of the Common Shares of record to be entitled to such dividend,
distributions, redemption, rights or warrants are to be determined or (y) the date on which
such reclassification, consolidation, merger, amalgamation, arrangement, sale, transfer or
share exchange is expected to become effective or close, and the date as of which it is
expected that holders of the Common Shares of record shall be entitled to exchange their
Common Shares for securities, cash or other property deliverable upon such
reclassification, consolidation, merger, amalgamation, arrangement, sale, transfer or share
exchange; provided that the failure to provide such notice or any defect therein shall not
affect the validity of the corporate action required to be specified in such notice. To the
extent that any notice provided hereunder constitutes, or contains, material, non-public
information regarding the Company or any of the Subsidiaries, the Company shall
simultaneously file such notice with the Commission pursuant to a Current Report on Form
8-K. The Holder shall remain entitled to exercise this Warrant during the period
commencing on the date of such notice to the effective date of the event triggering such
notice except as may otherwise be expressly set forth herein.

b)

Section 4. Transfer of Warrant.

Transferability. Subject to any applicable securities laws and the conditions set forth in Section 4(d),
this Warrant and all rights hereunder (including, without limitation, any registration rights) are
transferable, in whole or in part, upon surrender of this Warrant at the principal office of the
Company or its designated agent, together with a written assignment of this Warrant substantially
in the form attached hereto duly executed by the Holder or its agent or attorney and funds sufficient
to pay any transfer taxes payable upon the making of such transfer. Upon such surrender and, if
required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the
name of the assignee or assignees, as applicable, and in the denomination or denominations specified
in such instrument of assignment, and shall issue to the assignor a new Warrant evidencing the
portion of this Warrant not so assigned, and this Warrant shall promptly be cancelled.
Notwithstanding anything herein to the contrary, the Holder shall not be required to physically
surrender this Warrant to the Company unless the Holder has assigned this Warrant in full, in which
case, the Holder shall surrender this Warrant to the Company within three (3) Trading Days of the
date the Holder delivers an assignment form to the Company assigning this Warrant full. The
Warrant, if properly assigned in accordance herewith, may be exercised by a new holder for the
purchase of Warrant Shares without having a new Warrant issued.

Notwithstanding the foregoing or anything to the contrary in this Warrant, so long as the
Common Shares are listed on the Toronto Stock Exchange (the “TSX”), this Warrant may not be sold,
transferred, assigned, pledged, or hypothecated, or be the subject of any hedging, short sale, derivative,
put, or call transaction that would result in the effective economic disposition of the securities, to any
person other than an affiliate or employee (or an affiliate of such employee) of ThinkEquity LLC within
the meaning of the policies of the TSX.

New Warrants. This Warrant may be divided or combined with other Warrants upon presentation
hereof at the aforesaid office of the Company, together with a written notice specifying the names
and denominations in which new Warrants are to be issued, signed by the Holder or its agent or
attorney. Subject to compliance with Section 4(a), as to any transfer which may be involved in such
division or combination, the Company shall execute and deliver a new Warrant or Warrants in
exchange for the Warrant or Warrants to be divided or combined in accordance with such notice.



All Warrants issued on transfers or exchanges shall be dated the initial issuance date of this Warrant
and shall be identical with this Warrant except as to the number of Warrant Shares issuable pursuant
thereto.

c) Warrant Register. The Company shall register this Warrant, upon records to be maintained by the
Company for that purpose (the “Warrant Register”), in the name of the record Holder hereof from
time to time. The Company may deem and treat the registered Holder of this Warrant as the absolute
owner hereof for the purpose of any exercise hereof or any distribution to the Holder, and for all
other purposes, absent actual notice to the contrary.

d) Representation by the Holder. The Holder, by the acceptance hereof, represents and warrants that it
is acquiring this Warrant and, upon any exercise hereof, will acquire the Warrant Shares issuable
upon such exercise, for its own account and not with a view to or for distributing or reselling such
Warrant Shares or any part thereof in violation of the Securities Act or any applicable state securities
law, except pursuant to sales registered or exempted under the Securities Act.

Section 5. Registration Rights.

5.1. Demand Registration.

Grant of Right. The Company, upon written demand (a “Demand Notice™) of the Holder(s) of at least 51% of the
Warrants and/or the underlying Warrant Shares (“Majority Holders™), agrees to register, on one occasion, all or any
portion of the Warrant Shares underlying the Warrants (collectively, the “Registrable Securities”). On such occasion,
the Company will file a registration statement with the Commission covering the Registrable Securities within thirty
(30) days after receipt of a Demand Notice and use its reasonable best efforts to have the registration statement
declared effective promptly thereafter, subject to compliance with review by the Commission; provided, however, that
the Company shall not be required to comply with a Demand Notice if the Company has filed a registration statement
with respect to which the Holder is entitled to piggyback registration rights pursuant to Section 5.2 hereof and either:
(i) the Holder has elected to participate in the offering covered by such registration statement or (ii) if such registration
statement relates to an underwritten primary offering of securities of the Company, until the offering covered by such
registration statement has been withdrawn or until thirty (30) days after such offering is consummated. The demand
for registration may be made at any time beginning on the Initial Exercise Date and expiring on the fifth anniversary
of the Effective Date. The Company covenants and agrees to give written notice of its receipt of any Demand Notice
by any Holder(s) to all other registered Holders of the Warrants and/or the Registrable Securities within ten (10) days
after the date of the receipt of any such Demand Notice.

5.1.1 Terms. The Company shall bear all fees and expenses attendant to the registration of the
Registrable Securities pursuant to Section 5.1.1, but the Holders shall pay any and all underwriting
commissions and the expenses of any legal counsel selected by the Holders to represent them in
connection with the sale of the Registrable Securities. The Company agrees to use its reasonable best
efforts to cause the filing required herein to become effective promptly and to qualify or register the
Registrable Securities in such States as are reasonably requested by the Holder(s); provided, however,
that in no event shall the Company be required to register the Registrable Securities in a State in which
such registration would cause: (i) the Company to be obligated to register or license to do business in
such State or submit to general service of process in such State, or (ii) the principal shareholders of the
Company to be obligated to escrow their shares of capital stock of the Company. The Company shall
cause any registration statement filed pursuant to the demand right granted under Section 5.1.1 to remain
effective for a period of at least twelve (12) consecutive months after the date that the Holders of the
Registrable Securities covered by such registration statement are first given the opportunity to sell all of
such securities. The Holders shall only use the prospectuses provided by the Company to sell the Warrant
Shares covered by such registration statement, and will immediately cease to use any prospectus
furnished by the Company if the Company advises the Holder that such prospectus may no longer be



used due to a material misstatement or omission. Notwithstanding the provisions of this Section 5.1.2,
the Holder shall be entitled to a demand registration under this Section 5.1.2 on only one (1) occasion
and such demand registration right shall terminate on the fifth anniversary of the date of the Placement
Agency Agreement (as defined below) in accordance with FINRA Rules 5110(g)(8)(B) and

5110(2)(8)(C).

5.2 “Piggy-Back” Registration.

5.2.1 Grant of Right. In addition to the demand right of registration described in Section 5.1
hereof, the Holder shall have the right, for a period of no more than two (2) years from the Initial Exercise
Date in accordance with FINRA Rule 5110(g)(8)(D), to include the Registrable Securities as part of any
other registration of securities filed by the Company (other than in connection with a transaction
contemplated by Rule 145(a) promulgated under the Securities Act or pursuant to Form S-8 or any
equivalent form); provided, however, that if, solely in connection with any primary underwritten public
offering for the account of the Company, the managing underwriter(s) thereof shall, in its reasonable
discretion, impose a limitation on the number of Shares which may be included in the Registration
Statement because, in such underwriter(s)’ judgment, marketing or other factors dictate such limitation
is necessary to facilitate public distribution, then the Company shall be obligated to include in such
Registration Statement only such limited portion of the Registrable Securities with respect to which the
Holder requested inclusion hereunder as the underwriter shall reasonably permit. Any exclusion of
Registrable Securities shall be made pro rata among the Holders seeking to include Registrable Securities
in proportion to the number of Registrable Securities sought to be included by such Holders; provided,
however, that the Company shall not exclude any Registrable Securities unless the Company has first
excluded all outstanding securities, the holders of which are not entitled to inclusion of such securities
in such Registration Statement or are not entitled to pro rata inclusion with the Registrable Securities.

5.2.2 Terms. The Company shall bear all fees and expenses attendant to registering the
Registrable Securities pursuant to Section 5.2.1 hereof, but the Holders shall pay any and all underwriting
commissions and the expenses of any legal counsel selected by the Holders to represent them in
connection with the sale of the Registrable Securities. In the event of such a proposed registration, the
Company shall furnish the then Holders of outstanding Registrable Securities with not less than thirty
(30) days written notice prior to the proposed date of filing of such registration statement. Such notice
to the Holders shall continue to be given for each registration statement filed by the Company during the
two (2) year period following the Initial Exercise Date until such time as all of the Registrable Securities
have been sold by the Holder. The holders of the Registrable Securities shall exercise the “piggy-back”
rights provided for herein by giving written notice within ten (10) days of the receipt of the Company’s
notice of its intention to file a registration statement. Except as otherwise provided in this Warrant, there
shall be no limit on the number of times the Holder may request registration under this Section 5.2.2;
provided, however, that such registration rights shall terminate on the second anniversary of the Initial
Exercise Date.

5.3 General Terms

5.3.1 Indemnification. The Company shall indemnify the Holder(s) of the Registrable Securities
to be sold pursuant to any registration statement hereunder and each person, if any, who controls such
Holders within the meaning of Section 15 of the Securities Act or Section 20 (a) of the Exchange Act
against all loss, claim, damage, expense or liability (including all reasonable attorneys’ fees and other
expenses reasonably incurred in investigating, preparing or defending against any claim whatsoever) to



which any of them may become subject under the Securities Act, the Exchange Act or otherwise, arising
from such registration statement but only to the same extent and with the same effect as the provisions
pursuant to which the Company has agreed to indemnify the Placement Agent contained in Section 5.1
of the Placement Agency Agreement between the Placement Agent and the Company, dated as of ,
2026. The Holder(s) of the Registrable Securities to be sold pursuant to such registration statement, and
their successors and assigns, shall severally, and not jointly, indemnify the Company, against all loss,
claim, damage, expense or liability (including all reasonable attorneys’ fees and other expenses
reasonably incurred in investigating, preparing or defending against any claim whatsoever) to which
they may become subject under the Securities Act, the Exchange Act or otherwise, arising from
information furnished by or on behalf of such Holders, or their successors or assigns, in writing, for
specific inclusion in such registration statement to the same extent and with the same effect as the
provisions, if any, contained in the Placement Agency Agreement pursuant to which the Placement
Agent has agreed to indemnify the Company.

5.3.2 Exercise of Warrants. Nothing contained in this Warrant shall be construed as requiring
the Holder(s) to exercise their Warrants prior to or after the initial filing of any registration statement or
the effectiveness thereof.

5.3.3 Documents Delivered to Holders. The Company shall furnish to each Holder participating
in any of the foregoing offerings and to each underwriter of any such offering, if any, a signed
counterpart, addressed to such Holder or underwriter, of: (i) an opinion of counsel to the Company, dated
the effective date of such registration statement (and, if such registration includes an underwritten public
offering, an opinion dated the date of the closing under any underwriting agreement related thereto), and
(i1) a “cold comfort” letter dated the effective date of such registration statement (and, if such registration
includes an underwritten public offering, a letter dated the date of the closing under the underwriting
agreement) signed by the independent registered public accounting firm which has issued a report on the
Company’s financial statements included in such registration statement, in each case covering
substantially the same matters with respect to such registration statement (and the prospectus included
therein) and, in the case of such accountants’ letter, with respect to events subsequent to the date of such
financial statements, as are customarily covered in opinions of issuer’s counsel and in accountants’
letters delivered to underwriters in underwritten public offerings of securities. The Company shall also
deliver promptly to each Holder participating in the offering requesting the correspondence and
memoranda described below and to the managing underwriter, if any, copies of all correspondence
between the Commission and the Company, its counsel or auditors and all memoranda relating to
discussions with the Commission or its staff with respect to the registration statement and permit each
Holder and underwriter to do such investigation, upon reasonable advance notice, with respect to
information contained in or omitted from the registration statement as it deems reasonably necessary to
comply with applicable securities laws or rules of FINRA. Such investigation shall include access to
books, records and properties and opportunities to discuss the business of the Company with its officers
and independent auditors, all to such reasonable extent and at such reasonable times as any such Holder
shall reasonably request.

5.3.4 Placement Agency Agreement. The Company shall enter into an underwriting agreement
with the managing underwriter(s), if any, selected by any Holders whose Registrable Securities are being
registered pursuant to this Section 5, which managing underwriter shall be reasonably satisfactory to the
Company. Such agreement shall be reasonably satisfactory in form and substance to the Company, each
Holder and such managing underwriters, and shall contain such representations, warranties and
covenants by the Company and such other terms as are customarily contained in agreements of that type
used by the managing underwriter. The Holders shall be parties to any underwriting agreement relating
to an underwritten sale of their Registrable Securities and may, at their option, require that any or all the
representations, warranties and covenants of the Company to or for the benefit of such underwriters shall
also be made to and for the benefit of such Holders. Such Holders shall not be required to make any
representations or warranties to or agreements with the Company or the underwriters except as they may
relate to such Holders, their Warrant Shares and their intended methods of distribution.




5.3.5 Documents to be Delivered by Holder(s). Each of the Holder(s) participating in any of the
foregoing offerings shall furnish to the Company a completed and executed questionnaire provided by
the Company requesting information customarily sought of selling security holders.

5.3.6 Damages. Should the registration or the effectiveness thereof required by Sections 5.1 and
5.2 hereof be delayed by the Company or the Company otherwise fails to comply with such provisions,
the Holder(s) shall, in addition to any other legal or other relief available to the Holder(s), be entitled to
obtain specific performance or other equitable (including injunctive) relief against the threatened breach
of such provisions or the continuation of any such breach, without the necessity of proving actual
damages and without the necessity of posting bond or other security.

Section 6. Miscellaneous.

a) No Rights as Shareholder Until Exercise. This Warrant does not entitle the Holder to any voting rights,
dividends or other rights as a shareholder of the Company prior to the exercise hereof as set forth in
Section 2(d)(i).

b) Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by the
Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this
Warrant or any certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of
indemnity or security reasonably satisfactory to it (which, in the case of the Warrant, shall not include
the posting of any bond), and upon surrender and cancellation of such Warrant or stock certificate, if
mutilated, the Company will make and deliver a new Warrant or stock certificate of like tenor and dated
as of such cancellation, in lieu of such Warrant or stock certificate.

c) Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the
expiration of any right required or granted herein shall not be a Trading Day, then, such action may be
taken or such right may be exercised on the next succeeding Trading Day.

d) Authorized Shares.

The Company covenants that, during the period the Warrant is outstanding, it will reserve
from its authorized and unissued Common Shares a sufficient number of shares to provide for the
issuance of the Warrant Shares upon the exercise of any purchase rights under this Warrant. The
Company further covenants that its issuance of this Warrant shall constitute full authority to its
officers who are charged with the duty of issuing the necessary Warrant Shares upon the exercise
of the purchase rights under this Warrant. The Company will take all such reasonable action as may
be necessary to assure that such Warrant Shares may be issued as provided herein without violation
of any applicable law or regulation, or of any requirements of the Trading Market upon which the
Common Shares may be listed. The Company covenants that all Warrant Shares which may be
issued upon the exercise of the purchase rights represented by this Warrant will, upon exercise of
the purchase rights represented by this Warrant and payment for such Warrant Shares in accordance
herewith, be duly authorized, validly issued, fully paid and nonassessable and free from all taxes,
liens and charges created by the Company in respect of the issue thereof (other than taxes in respect
of any transfer occurring contemporaneously with such issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not
by any action, including, without limitation, amending its notice of articles or articles or through



any reorganization, transfer of assets, consolidation, merger, amalgamation, arrangement,
dissolution, issue or sale of securities or any other voluntary action, avoid or seek to avoid the
observance or performance of any of the terms of this Warrant, but will at all times in good faith
assist in the carrying out of all such terms and in the taking of all such actions as may be necessary
or appropriate to protect the rights of Holder as set forth in this Warrant against impairment. Without
limiting the generality of the foregoing, the Company will (i) not increase the par value of any
Warrant Shares above the amount payable therefor upon such exercise immediately prior to such
increase in par value, (ii) take all such action as may be necessary or appropriate in order that the
Company may validly and legally issue fully paid and nonassessable Warrant Shares upon the
exercise of this Warrant and (iii) use commercially reasonable efforts to obtain all such
authorizations, exemptions or consents from any public regulatory body having jurisdiction thereof,
as may be, necessary to enable the Company to perform its obligations under this Warrant.

Before taking any action which would result in an adjustment in the number of Warrant
Shares for which this Warrant is exercisable or in the Exercise Price, the Company shall obtain all
such authorizations or exemptions thereof, or consents thereto, as may be necessary from any public
regulatory body or bodies having jurisdiction thereof.

e) Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation of
this Warrant shall be determined in accordance with the provisions of the placement agency agreement,
dated [*], 2026, by and between the Company and ThinkEquity LLC (the “Placement Agency

Agreement”).

f) Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this
Warrant, if not registered, or otherwise able to be resold or transferred without restriction pursuant to an
exemption from registration under the Securities Act, and the Holder does not utilize cashless exercise,
will have restrictions upon resale imposed by state and federal securities laws.

g) Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right hereunder
on the part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s rights,
powers or remedies. Without limiting any other provision of this Warrant or the Placement Agency
Agreement, if the Company willfully and knowingly fails to comply with any provision of this Warrant,
which results in any material damages to the Holder, the Company shall pay to the Holder such amounts
as shall be sufficient to cover any costs and expenses including, but not limited to, reasonable attorneys’
fees, including those of appellate proceedings, incurred by the Holder in collecting any amounts due
pursuant hereto or in otherwise enforcing any of its rights, powers or remedies hereunder.

h) Notices. Any notice, request or other document required or permitted to be given or delivered to the
Holder by the Company shall be delivered in accordance with the notice provisions of the Placement
Agency Agreement.

1) Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder to
exercise this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges
of the Holder, shall give rise to any liability of the Holder for the purchase price of any Common Shares
or as a shareholder of the Company, whether such liability is asserted by the Company or by creditors
of the Company.

j) Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including
recovery of damages, will be entitled to specific performance of its rights under this Warrant. The
Company agrees that monetary damages would not be adequate compensation for any loss incurred by
reason of a breach by it of the provisions of this Warrant and hereby agrees to waive and not to assert
the defense in any action for specific performance that a remedy at law would be adequate.



k) Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and
obligations evidenced hereby shall inure to the benefit of and be binding upon the successors and
permitted assigns of the Company and the successors and permitted assigns of Holder. The provisions
of this Warrant are intended to be for the benefit of any Holder from time to time of this Warrant and
shall be enforceable by the Holder or holder of Warrant Shares.

1) Amendment. This Warrant may be modified or amended or the provisions hereof waived with the
written consent of the Company and the Holder.

m) Severability. Wherever possible, each provision of this Warrant shall be interpreted in such manner
as to be effective and valid under applicable law, but if any provision of this Warrant shall be prohibited
by or invalid under applicable law, such provision shall be ineffective to the extent of such prohibition
or invalidity, without invalidating the remainder of such provisions or the remaining provisions of this
Warrant.

n) Headings. The headings used in this Warrant are for the convenience of reference only and shall not,
for any purpose, be deemed a part of this Warrant.
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(Signature Page Follows)

IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer
thereunto duly authorized as of the date first above indicated.

BRIACELL THERAPEUTICS CORP.
By:

Name:
Title:

NOTICE OF EXERCISE

TO: BRIACELL THERAPEUTICS CORP.

(1) The undersigned hereby elects to purchase Warrant Shares of the Company pursuant to
the terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in full,
together with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):

O in lawful money of the United States; or



O if permitted the cancellation of such number of Warrant Shares as is necessary, in
accordance with the formula set forth in subsection 2(c), to exercise this Warrant with
respect to the maximum number of Warrant Shares purchasable pursuant to the cashless
exercise procedure set forth in subsection 2(c).

(3) Please register and issue said Warrant Shares in the name of the undersigned or in such other
name as is specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number or by physical delivery of a certificate
to:

(4) Accredited Investor. If the Warrant is being exercised via cash exercise, the undersigned is an
“accredited investor” as defined in Regulation D promulgated under the Securities Act of 1933, as amended

[SIGNATURE OF HOLDER]

Name of Investing Entity:

Signature of Authorized Signatory of Investing Entity:

Name of Authorized Signatory:

Title of Authorized Signatory:

Date:

ASSIGNMENT FORM
(To assign the foregoing warrant, execute
this form and supply required information.

Do not use this form to exercise the warrant.)

FOR VALUE RECEIVED, [ ]all of or [ ] shares of the foregoing Warrant and all rights
evidenced thereby are hereby assigned to

whose address is




Dated: s

Holder’s Signature:

Holder’s Address:

NOTE: The signature to this Assignment Form must correspond with the name as it appears on the face of the Warrant,
without alteration or enlargement or any change whatsoever. Officers of corporations and those acting in a fiduciary
or other representative capacity should file proper evidence of authority to assign the foregoing Warrant.

Exhibit 4.23
Form of Pre-Funded Warrant Certificate
PRE-FUNDED COMMON SHARES PURCHASE WARRANT
BRIACELL THERAPEUTICS CORP.
Warrant Shares:
Issue Date: , 2026

THIS PRE-FUNDED COMMON SHARE PURCHASE WARRANT (the “Warrant”) certifies that, for value
received, or its assigns (the “Holder”) is entitled, upon the terms and subject to
the limitations on exercise and the conditions hereinafter set forth, at any time on or after the Issue Date and until this
Warrant is exercised in full (the “Termination Date”) but not thereafter, to subscribe for and purchase from BriaCell
Therapeutics Corp., a British Columbia corporation (the “Company”), up to Common Shares (as
subject to adjustment hereunder, the “Warrant Shares™). The purchase price of one Common Share under this Warrant
shall be equal to the Exercise Price, as defined in Section 2(b).

Section 1. Definitions. In addition to the terms defined elsewhere in this Warrant, the following terms have the
meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is
controlled by or is under common control with a Person, as such terms are used in and construed under Rule 405 under
the Securities Act.

“Commission” means the United States Securities and Exchange Commission.

“Common Shares” means the common shares of the Company, with no par value, and any other class of securities
into which such securities may hereafter be reclassified or changed.

“Common Share Equivalents” means any securities of the Company or the Subsidiaries which would entitle the
holder thereof to acquire at any time Common Shares, including, without limitation, any debt, preferred shares, right,
option, warrant or other instrument that is at any time convertible into or exercisable or exchangeable for, or otherwise
entitles the holder thereof to receive, Common Shares.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations
promulgated thereunder.



“Liens” means a lien, charge pledge, security interest, encumbrance, right of first refusal, preemptive right or
other restriction.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association, joint
venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or other
entity of any kind.

“Proceeding” means an action, claim, suit, investigation or proceeding (including, without limitation, an informal
investigation or partial proceeding, such as a deposition), whether commenced or threatened.

“Registration Statement” means the Company’s registration statement on Form S-1 (File No. XXX- XXXXX),
as supplemented pursuant to Section 424 promulgated under the Securities Act.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated
thereunder.

“Trading Day” means a day on which the Common Shares are traded on a Trading Market.
“Trading Market” means any of the following markets or exchanges on which the Common Shares are listed or

quoted for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market,
the Nasdaq Global Select Market, or the New York Stock Exchange (or any successors to any of the foregoing).

“Transfer Agent” means 4 and any successor transfer agent of the Company.

“Warrants” means this Warrant and other Pre-Funded Common Share Purchase Warrants issued by the Company
pursuant to the Registration Statement.

Section 2. Exercise.

a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at
any time or times on or after the Issue Date and on or before the Termination Date by delivery to the Company
of a duly executed facsimile copy (or e-mail attachment) of the Notice of Exercise in the form annexed hereto
(the “Notice of Exercise”). Within the earlier of (i) one (1) Trading Day and (ii) the number of Trading Days
comprising the Standard Settlement Period (as defined in Section 2(d)(i) herein) following the date the Holder
delivers the Notice of Exercise, the Holder shall deliver to the Company the aggregate Exercise Price for the
Warrant Shares specified in the applicable Notice of Exercise by wire transfer or cashier’s check drawn on a
United States bank unless the cashless exercise procedure specified in Section 2(c) below is specified in the
applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any medallion
guarantee (or other type of guarantee or notarization) of any Notice of Exercise form be required.
Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this
Warrant to the Company until the Holder has purchased all of the Warrant Shares available hereunder and
the Warrant has been exercised in full, in which case, the Holder shall surrender this Warrant to the Company
for cancellation within three (3) Trading Days of the date on which the final Notice of Exercise is delivered
to the Company. Partial exercises of this Warrant resulting in purchases of a portion of the total number of
Warrant Shares available hereunder shall have the effect of lowering the outstanding number of Warrant
Shares purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased in
connection with such partial exercise. The Holder and the Company shall maintain records showing the
number of Warrant Shares purchased and the date of such purchases. The Company shall deliver any
objection to any Notice of Exercise within one (1) Trading Day of receipt of such notice. The Holder and
any assignee, by acceptance of this Warrant, acknowledge and agree that, by reason of the provisions
of this paragraph, following the purchase of a portion of the Warrant Shares hereunder, the number




of Warrant Shares available for purchase hereunder at any given time may be less than the amount
stated on the face hereof.

b) Exercise Price. The aggregate exercise price of this Warrant, except for a nominal exercise price
0f $0.001 per Warrant Share, was pre-funded to the Company on or prior to the Issue Date and, consequently,
no additional consideration (other than the nominal exercise price of $0.001 per Warrant Share) shall be
required to be paid by the Holder to any Person to effect any exercise of this Warrant. The Holder shall not
be entitled to the return or refund of all, or any portion, of such pre-paid aggregate exercise price under any
circumstance or for any reason whatsoever, including in the event this Warrant shall not have been exercised
prior to the Termination Date. The remaining unpaid exercise price per Common Share under this Warrant
shall be $0.001, subject to adjustment hereunder (the “Exercise Price”).

c) Cashless Exercise. This Warrant may also be exercised, in whole or in part, at such time by means
of a “cashless exercise” in which the Holder shall be entitled to receive a number of Warrant Shares for the
deemed surrender of the Warrant in whole or in part equal to the quotient obtained by dividing [(A-B) (X)]
by (A), where:

(A) = as applicable: (i) the Closing Sale Price of the Common Shares on the Trading Day
immediately preceding the date of the applicable Notice of Exercise if such Notice of
Exercise is (1) both executed and delivered pursuant to Section 2(a) hereof on a day that
is not a Trading Day or (2) both executed and delivered pursuant to Section 2(a) hereof
on a Trading Day prior to the opening of “regular trading hours” (as defined in Rule
600(b)(68) of Regulation NMS promulgated under the federal securities laws) on such
Trading Day, (ii) at the option of the Holder, either (x) the VWAP on the Trading Day
immediately preceding the date of the applicable Notice of Exercise or (y) the Bid Price
of the Common Shares as of the time of the Holder’s execution of the applicable Notice
of Exercise if such Notice of Exercise is executed during “regular trading hours” on a
Trading Day and is delivered within two (2) hours thereafter pursuant to Section 2(a)
hereof (including until two (2) hours after the close of “regular trading hours” on a
Trading Day), or (iii) the Closing Sale Price of the Common Shares on the date of the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day and
such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof
after the close of “regular trading hours” on such Trading Day;

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in
accordance with the terms of this Warrant if such exercise were by means of a cash
exercise rather than a cashless exercise.

The issue price for each such Warrant Share to be issued pursuant to the cashless exercise of a Warrant
will be equal to (B), as defined above, and the total issue price for the aggregate number of Warrant Shares
issued pursuant to the cashless exercise of a Warrant will be deemed paid and satisfied in full by the deemed
surrender to the Company of the portion of such Warrant being exercised in accordance with this Section
2(c). Notwithstanding anything herein to the contrary, the Company shall not be required to make any cash
payments or net cash settlement to the Holder in lieu of delivery of the Warrant Shares. If Warrant Shares
are issued in such a cashless exercise, the parties acknowledge and agree that in accordance with Section
3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered characteristics of the Warrants
being exercised. The Company agrees not to take any position contrary to this Section 2(c).

“Bid Price” means, for any security as of the particular time of determination, the bid price for such
security on the Trading Market as reported by Bloomberg as of such time of determination, or, if the Trading



Market is not the principal securities exchange or trading market for such security, the bid price of such
security on the principal securities exchange or trading market where such security is listed or traded as
reported by Bloomberg as of such time of determination, or if the foregoing does not apply, the bid price of
such security in the over-the-counter market on the electronic bulletin board for such security as reported by
Bloomberg as of such time of determination, or, if no bid price is reported for such security by Bloomberg
as of such time of determination, the average of the bid prices of any market makers for such security as
reported on the Pink Open Market as of such time of determination. If the Bid Price cannot be calculated for
a security as of the particular time of determination on any of the foregoing bases, the Bid Price of such
security as of such time of determination shall be the fair market value as mutually determined by the
Company and the Holder. If the Company and the Holder are unable to agree upon the fair market value of
such security, then such fair market value shall be determined pursuant to the provisions set forth in clause
(d) of the definition of VWAP. All such determinations to be appropriately adjusted for any stock dividend,
share split, share consolidation, reclassification or other similar transaction during the applicable calculation
period.

“Closing Sale Price” means, for any security as of any date, the last closing trade price for such security
on the Trading Market, as reported by Bloomberg, or, if the Trading Market begins to operate on an extended
hours basis and does not designate the closing trade price, then the last trade price of such security prior to
4:00:00 p.m., New York time, as reported by Bloomberg, or, if the Trading Market is not the principal
securities exchange or trading market for such security, the last trade price of such security on the principal
securities exchange or trading market where such security is listed or traded as reported by Bloomberg, or if
the foregoing do not apply, the last trade price of such security in the over-the-counter market on the
electronic bulletin board for such security as reported by Bloomberg, or, if no last trade price is reported for
such security by Bloomberg, the average of the ask prices of any market makers for such security as reported
on the in the OTC Link or on the Pink Open Market. If the Closing Sale Price cannot be calculated for a
security on a particular date on any of the foregoing bases, Closing Sale Price of such security on such date
shall be the fair market value as mutually determined by the Company and the Holder. If the Company and
the Holder are unable to agree upon the fair market value of such security, then such fair market value shall
be determined pursuant to the provisions set forth in clause (d) of the definition of VWAP. All such
determinations to be appropriately adjusted for any stock dividend, share split, share consolidation,
reclassification or other similar transaction during the applicable calculation period.

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a)
if the Common Shares are then listed or quoted for trading on a Trading Market other than the OTCQB,
OTCQX or Pink Open Market operated by OTC Markets Group, the daily volume weighted average price of
the Common Shares for such date (or the nearest preceding date) on the Trading Market on which the
Common Shares are then listed or quoted as reported by Bloomberg L.P. (based on a Trading Day from 9:30
a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if the Common Shares are then quoted
for trading on the OTCQB or OTCQX operated by OTC Markets Group, the volume weighted average price
of the Common Shares for such date (or the nearest preceding date) on OTCQB or OTCQX as applicable, or
(c) in all other cases, the fair market value of a share of Common Shares as determined by an independent
appraiser selected in good faith by the holders of a majority in interest of the Warrants then outstanding and
reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.

d) Mechanics of Exercise.

i. Delivery of Warrant Shares Upon Exercise. The Company shall cause the
Warrant Shares purchased hereunder to be transmitted by the Transfer Agent to the Holder
by crediting the account of the Holder’s or its designee’s balance account with The
Depository Trust Company through its Deposit or Withdrawal at Custodian system (the
“DWAC”) if the Company is then a participant in such system and either (A) there is an
effective registration statement permitting the issuance of the Warrant Shares to or resale




of the Warrant Shares by the Holder or (B) this Warrant is being exercised via cashless
exercise, and otherwise by physical delivery of a certificate, registered in the Company’s
share register in the name of the Holder or its designee, for the number of Warrant Shares
to which the Holder is entitled pursuant to such exercise to the address specified by the
Holder in the Notice of Exercise by the date that is the earlier of (i) one (1) Trading Day
and (ii) the number of Trading Days comprising the Standard Settlement Period after the
delivery to the Company of the Notice of Exercise (such date, the “Warrant Share Delivery
Date”), provided, however, that if payment of the aggregate Exercise Price (other than in
the case of a cashless exercise) is received after 12:00 P.M., New York City time on the
Warrant Share Delivery Date, then the Warrant Share Delivery Date shall be extended by
one (1) additional Trading Day.. Upon delivery of the Notice of Exercise, the Holder shall
be deemed for all corporate purposes to have become the Holder of record of the Warrant
Shares with respect to which this Warrant has been exercised, irrespective of the date of
delivery of the Warrant Shares, provided that payment of the aggregate Exercise Price
(other than in the case of a cashless exercise) is received within the earlier of (i) one (1)
Trading Day after the delivery to the Company of the Notice of Exercise and (ii) the number
of Trading Days comprising the Standard Settlement Period following delivery of the
Notice of Exercise. If the Company fails for any reason to deliver to the Holder the Warrant
Shares subject to a Notice of Exercise by the Warrant Share Delivery Date (other than the
failure of the Holder to timely deliver the aggregate Exercise Price, unless the Warrant is
validly exercised by means of a cashless exercise), the Company shall pay to the Holder,
in cash, as liquidated damages and not as a penalty, for each $1,000 of Warrant Shares
subject to such exercise (based on the VWAP of the Common Shares on the date of the
applicable Notice of Exercise), $10 per Trading Day (increasing to $20 per Trading Day
on the third Trading Day after such liquidated damages begin to accrue) for each for each
Trading Day after such Warrant Share Delivery Date until such Warrant Shares are
delivered to said Holder or the Holder rescinds such exercise. The Company agrees to
maintain a Transfer Agent that is a participant in the Fast Automated Securities Transfer
or FAST program so long as this Warrant remains outstanding and exercisable. As used
herein, “Standard Settlement Period” means the standard settlement period, expressed in a
number of Trading Days, on the Company’s primary Trading Market with respect to the
Common Shares as in effect on the date of delivery of the Notice of Exercise.
Notwithstanding the foregoing, with respect to any Notice(s) of Exercise delivered on or
prior to 12:00 p.m. (New York City time) on the Issue Date, which may be delivered at any
time after the time of execution of the Placement Agency Agreement, dated , 2026
between the Company and ThinkEquity LLC, the Company agrees to deliver the Warrant
Shares subject to such notice(s) by 4:00 p.m. (New York City time) on the Issue Date.

ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have been
exercised in part, the Company shall, at the request of a Holder and upon surrender of this
Warrant certificate, at the time of delivery of the Warrant Shares, deliver to the Holder a
new Warrant evidencing the rights of the Holder to purchase the unpurchased Warrant
Shares called for by this Warrant, which new Warrant shall in all other respects be identical
with this Warrant.

iii. Rescission Rights. If the Company fails to cause the Transfer Agent to transmit
to the Holder the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery
Date, then the Holder will have the right to rescind such exercise.

iv. Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon
Exercise. In addition to any other rights available to the Holder, if the Company fails to
cause the Transfer Agent to transmit to the Holder the Warrant Shares in accordance with




the provisions of Section 2(d)(i) above pursuant to an exercise on or before the Warrant
Share Delivery Date (for the avoidance of doubt, other than any such failure that is due
solely to any action or inaction by the Holder), and if after such date the Holder is required
by its broker to purchase (in an open market transaction or otherwise) or the Holder’s
brokerage firm otherwise purchases, Common Shares to deliver in satisfaction of a sale by
the Holder of the Warrant Shares which the Holder anticipated receiving upon such
exercise (a “Buy-In"), then the Company shall (A) pay in cash to the Holder the amount,
if any, by which (x) the Holder’s total purchase price (including brokerage commissions,
if any) for the Common Shares so purchased exceeds (y) the amount obtained by
multiplying (1) the number of Warrant Shares that the Company was required to deliver to
the Holder in connection with the exercise at issue by (2) the price at which the sell order
giving rise to such purchase obligation was executed, and (B) at the option of the Holder,
either reinstate the portion of the Warrant and equivalent number of Warrant Shares for
which such exercise was not honored (in which case such exercise shall be deemed
rescinded) or deliver to the Holder the number of Common Shares that would have been
issued had the Company timely complied with its exercise and delivery obligations
hereunder. For example, if the Holder purchases Common Shares having a total purchase
price of $11,000 to cover a Buy-In with respect to an attempted exercise of Common Shares
with an aggregate sale price giving rise to such purchase obligation of $10,000, under
clause (A) of the immediately preceding sentence the Company shall be required to pay
the Holder $1,000. The Holder shall provide the Company written notice indicating the
amounts payable to the Holder in respect of the Buy-In and, upon request of the Company,
evidence of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue
any other remedies available to it hereunder, at law or in equity including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the
Company’s failure to timely deliver Common Shares upon exercise of the Warrant as
required pursuant to the terms hereof.

v. No Fractional Shares or Scrip. No fractional shares or scrip representing
fractional shares shall be issued upon the exercise of this Warrant. As to any fraction of a
share which the Holder would otherwise be entitled to purchase upon such exercise, the
Company shall, at its election, either pay a cash adjustment in respect of such final fraction
in an amount equal to such fraction multiplied by the Exercise Price or round up to the next
whole share.

vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made
without charge to the Holder for any issue or transfer tax or other incidental expense in
respect of the issuance of such Warrant Shares, all of which taxes and expenses shall be
paid by the Company, and such Warrant Shares shall be issued in the name of the Holder
or in such name or names as may be directed by the Holder; provided, however, that in the
event that Warrant Shares are to be issued in a name other than the name of the Holder,
this Warrant when surrendered for exercise shall be accompanied by the Assignment Form
attached hereto duly executed by the Holder and the Company may require, as a condition
thereto, the payment of a sum sufficient to reimburse it for any transfer tax incidental
thereto. The Company shall pay all Transfer Agent fees required for same-day processing
of any Notice of Exercise and all fees to the Depository Trust Company (or another
established clearing corporation performing similar functions) required for same- day
electronic delivery of the Warrant Shares.

vii. Closing of Books. The Company shall not close its shareholder books or
records in any manner which prevents the timely exercise of this Warrant, pursuant to the
terms hereof.




e) Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a
Holder shall not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to
the extent that after giving effect to such issuance after exercise as set forth on the applicable Notice of
Exercise, the Holder (together with the Holder’s Affiliates, and any other Persons acting as a group together
with the Holder or any of the Holder’s Affiliates (such Persons, “Attribution Parties”)), would beneficially
own in excess of the Beneficial Ownership Limitation (as defined below). For purposes of the foregoing
sentence, the number of Common Shares beneficially owned by the Holder and its Affiliates and Attribution
Parties shall include the number of Common Shares issuable upon exercise of this Warrant with respect to
which such determination is being made, but shall exclude the number of Common Shares which would be
issuable upon (i) exercise of the remaining, non-exercised portion of this Warrant beneficially owned by the
Holder or any of its Affiliates or Attribution Parties and (ii) exercise or conversion of the unexercised or non-
converted portion of any other securities of the Company (including, without limitation, any other Common
Share Equivalents) subject to a limitation on conversion or exercise analogous to the limitation contained
herein beneficially owned by the Holder or any of its Affiliates or Attribution Parties. Except as set forth in
the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be calculated in
accordance with Section 13(d) of the Exchange Act and the rules and regulations promulgated thereunder, it
being acknowledged by the Holder that the Company is not representing to the Holder that such calculation
is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible for any
schedules required to be filed in accordance therewith. To the extent that the limitation contained in this
Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of this
Warrant is exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise
shall be deemed to be the Holder’s determination of whether this Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of
this Warrant is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company
shall have no obligation to verify or confirm the accuracy of such determination. In addition, a determination
as to any group status as contemplated above shall be determined in accordance with Section 13(d) of the
Exchange Act and the rules and regulations promulgated thereunder. For purposes of this Section 2(e), in
determining the number of outstanding Common Shares, a Holder may rely on the number of outstanding
Common Shares as reflected in (A) the Company’s most recent periodic or annual report filed with the
Commission, as the case may be, (B) a more recent public announcement by the Company or (C) a more
recent written notice by the Company or the Transfer Agent setting forth the number of Common Shares
outstanding. Upon the written or oral request of a Holder, the Company shall within one (1) Trading Day
confirm orally and in writing to the Holder the number of Common Shares then outstanding. In any case, the
number of outstanding Common Shares shall be determined after giving effect to the conversion or exercise
of securities of the Company, including this Warrant, by the Holder or its Affiliates or Attribution Parties
since the date as of which such number of outstanding Common Shares was reported. The “Beneficial
Ownership Limitation” shall be 4.99% (or, upon election by a Holder prior to the issuance of any Warrants,
9.99%) of the number of Common Shares outstanding immediately after giving effect to the issuance of
Common Shares issuable upon exercise of this Warrant. The Holder, upon notice to the Company, may
increase or decrease the Beneficial Ownership Limitation provisions of this Section 2(e), provided that the
Beneficial Ownership Limitation in no event exceeds 9.99% of the number of Common Shares outstanding
immediately after giving effect to the issuance of Common Shares upon exercise of this Warrant held by the
Holder and the provisions of this Section 2(e) shall continue to apply. Any increase in the Beneficial
Ownership Limitation will not be effective until the 61 day after such notice is delivered to the Company.
The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict
conformity with the terms of this Section 2(e) to correct this paragraph (or any portion hereof) which may be
defective or inconsistent with the intended Beneficial Ownership Limitation herein contained or to make
changes or supplements necessary or desirable to properly give effect to such limitation. The limitations
contained in this paragraph shall apply to a successor holder of this Warrant.




Section 3. Certain Adjustments.

a) Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i)
pays a stock dividend or otherwise makes a distribution or distributions on Common Shares or any other
equity or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall not
include any Common Shares issued by the Company upon exercise of this Warrant), (ii) subdivides
outstanding Common Shares into a larger number of shares, (iii) combines (including by way of reverse stock
split or consolidation) outstanding Common Shares into a smaller number of shares, or (iv) issues by
reclassification of Common Shares any shares of the Company, then in each case the Exercise Price shall be
multiplied by a fraction of which the numerator shall be the number of Common Shares (excluding treasury
shares, if any) outstanding immediately before such event and of which the denominator shall be the number
of Common Shares outstanding immediately after such event, and the number of shares issuable upon
exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall become effective
immediately after the record date for the determination of shareholders entitled to receive such dividend or
distribution and shall become effective immediately after the effective date in the case of a subdivision,
combination or re-classification.

b) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above, if at
any time the Company grants, issues or sells any Common Shares Equivalents or rights to purchase stock,
warrants, securities or other property pro rata to the record holders of Common Shares (the “Purchase
Rights”), then the Holder will be entitled to acquire, upon the terms applicable to such Purchase Rights, the
aggregate Purchase Rights which the Holder could have acquired if the Holder had held the number of
Common Shares acquirable upon complete exercise of this Warrant (without regard to any limitations on
exercise hereof, including without limitation, the Beneficial Ownership Limitation) immediately before the
date on which a record is taken for the grant, issuance or sale of such Purchase Rights, or, if no such record
is taken, the date as of which the record holders of Common Shares are to be determined for the grant, issue
or sale of such Purchase Rights (provided, however, to the extent that the Holder’s right to participate in any
such Purchase Right would result in the Holder exceeding the Beneficial Ownership Limitation, then the
Holder shall not be entitled to participate in such Purchase Right to such extent (or beneficial ownership of
such Common Shares as a result of such Purchase Right to such extent) and such Purchase Right to such
extent shall be held in abeyance for the Holder until such time, if ever, as its right thereto would not result in
the Holder exceeding the Beneficial Ownership Limitation).

¢) Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall
declare or make any dividend or other distribution of its assets (or rights to acquire its assets) to holders of
Common Shares, by way of return of capital or otherwise (including, without limitation, any distribution of
cash, stock or other securities, property or options by way of a dividend, spin off, reclassification, corporate
rearrangement, scheme of arrangement or other similar transaction) (a “Distribution”), at any time after the
issuance of this Warrant, then, in each such case, the Holder shall be entitled to participate in such
Distribution to the same extent that the Holder would have participated therein if the Holder had held the
number of Common Shares acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date of which a record is taken for such Distribution, or, if no such record is taken,
the date as of which the record holders of Common Shares are to be determined for the participation in such
Distribution (provided, however, to the extent that the Holder’s right to participate in any such Distribution
would result in the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall not be
entitled to participate in such Distribution to such extent (or in the beneficial ownership of any Common
Shares as a result of such Distribution to such extent) and the portion of such Distribution shall be held in
abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not result in the
Holder exceeding the Beneficial Ownership Limitation).




d) Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company,
directly or indirectly, in one or more related transactions effects any merger or amalgamation or consolidation
of the Company with or into another Person, (ii) the Company, directly or indirectly, effects any sale, lease,
license, assignment, transfer, conveyance or other disposition of all or substantially all of its assets in one or
a series of related transactions, (iii) any, direct or indirect, purchase offer, tender offer or exchange offer
(whether by the Company or another Person) is completed pursuant to which holders of Common Shares are
permitted to sell, tender or exchange their shares for other securities, cash or property and has been accepted
by the holders of 50% or more of the outstanding Common Shares or 50% or more of the voting power of
the Common Shares of the Company, (iv) the Company, directly or indirectly, in one or more related
transactions effects any reclassification, reorganization or recapitalization of Common Shares or any
compulsory share exchange pursuant to which Common Shares are effectively converted into or exchanged
for other securities, cash or property, or (v) the Company, directly or indirectly, in one or more related
transactions consummates a share purchase agreement or other business combination (including, without
limitation, a reorganization, recapitalization, spin-off or scheme of arrangement) with another Person or
group of Persons whereby such other Person or group acquires 50% or more of the outstanding Common
Shares or 50% or more of the voting power of the Common Shares of the Company (each a “Fundamental
Transaction”), then, upon any subsequent exercise of this Warrant, the Holder shall have the right to receive,
for each Warrant Share that would have been issuable upon such exercise immediately prior to the occurrence
of such Fundamental Transaction, at the option of the Holder (without regard to any limitation in Section
2(e) on the exercise of this Warrant), the number of Common Shares of the successor or acquiring corporation
or of the Company, if it is the surviving corporation or is otherwise the continuing corporation, and any
additional consideration (the “Alternate Consideration”) receivable as a result of such Fundamental
Transaction by a holder of the number of Common Shares for which this Warrant is exercisable immediately
prior to such Fundamental Transaction (without regard to any limitation in Section 2(e) on the exercise of
this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate
Consideration issuable in respect of Common Shares in such Fundamental Transaction, and the Company
shall apportion the Exercise Price among the Alternate Consideration in a reasonable manner reflecting the
relative value of any different components of the Alternate Consideration. If holders of Common Shares are
given any choice as to the securities, cash or property to be received in a Fundamental Transaction, then the
Holder shall be given the same choice as to the Alternate Consideration it receives upon any exercise of this
Warrant following such Fundamental Transaction. The Company shall cause any successor entity in a
Fundamental Transaction in which the Company is not the survivor (the “Successor Entity”) to assume in
writing all of the obligations of the Company under this Warrant in accordance with the provisions of this
Section 3(d) pursuant to written agreements prior to such Fundamental Transaction and shall, at the option
of the Holder, deliver to the Holder in exchange for this Warrant a security of the Successor Entity evidenced
by a written instrument substantially similar in form and substance to this Warrant which is exercisable for a
corresponding number of shares or other securities of such Successor Entity (or its parent entity) equivalent
to the Common Shares acquirable and receivable upon exercise of this Warrant (without regard to any
limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an exercise price
which applies the exercise price hereunder to such shares of or other securities (but taking into account the
relative value of the Common Shares pursuant to such Fundamental Transaction and the value of such shares
or securities, such number of shares or securities and such exercise price being for the purpose of protecting
the economic value of this Warrant immediately prior to the consummation of such Fundamental
Transaction). Upon the occurrence of any such Fundamental Transaction, the Successor Entity shall succeed
to, and be substituted for (so that from and after the date of such Fundamental Transaction, the provisions of
this Warrant referring to the “Company” shall refer instead to the Successor Entity), and may exercise every
right and power of the Company and shall assume all of the obligations of the Company under this Warrant
with the same effect as if such Successor Entity had been named as the Company herein.

e) Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest
1/100th of a share, as the case may be. For purposes of this Section 3, the number of Common Shares deemed
to be issued and outstanding as of a given date shall be the sum of the number of Common Shares (excluding
treasury shares, if any) issued and outstanding.

f) Notice to Holder.



i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant
to any provision of this Section 3, the Company shall promptly deliver to the Holder by
facsimile or email a notice setting forth the Exercise Price after such adjustment and any
resulting adjustment to the number of Warrant Shares and setting forth a brief statement of
the facts requiring such adjustment.

ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a
dividend (or any other distribution in whatever form) on the Common Shares, (B) the
Company shall declare a special nonrecurring cash dividend on or a redemption of the
Common Shares, (C) the Company shall authorize the granting to all holders of the
Common Shares rights or warrants to subscribe for or purchase any shares of the Company
or of any rights, (D) the approval of any shareholders of the Company shall be required in
connection with any reclassification of the Common Shares, any consolidation or merger,
amalgamation or arrangement to which the Company is a party, any sale or transfer of all
or substantially all of the assets of the Company, or any compulsory share exchange
whereby the Common Shares are converted into other securities, cash or property, or (E)
the Company shall authorize the voluntary or involuntary dissolution, liquidation or
winding up of the affairs of the Company, then, in each case, the Company shall cause to
be delivered by facsimile or email to the Holder at its last facsimile number or email address
as it shall appear upon the Warrant Register of the Company, at least 20 calendar days prior
to the applicable record or effective date hereinafter specified, a notice stating (x) the date
on which a record is to be taken for the purpose of such dividend, distribution, redemption,
rights or warrants, or if a record is not to be taken, the date as of which the holders of the
Common Shares of record to be entitled to such dividend, distributions, redemption, rights
or warrants are to be determined or (y) the date on which such reclassification,
consolidation, merger, amalgamation, arrangement, sale, transfer or share exchange is
expected to become effective or close, and the date as of which it is expected that holders
of the Common Shares of record shall be entitled to exchange their Common Shares for
securities, cash or other property deliverable upon such reclassification, consolidation,
merger, amalgamation, arrangement sale, transfer or share exchange; provided that the
failure to deliver such notice or any defect therein or in the delivery thereof shall not affect
the validity of the corporate action required to be specified in such notice. To the extent
that any notice provided in this Warrant constitutes, or contains, material, non-public
information regarding the Company or any of its subsidiaries (the “Subsidiaries™), the
Company shall simultaneously file such notice with the Commission pursuant to a Current
Report on Form 8-K. Provided such notice occurs within the Exercise Period, the Holder
shall remain entitled to exercise this Warrant during the period commencing on the date of
such notice to the effective date of the event triggering such notice except as may otherwise
be expressly set forth herein.

Section 4. Transfer of Warrant.

a) Transferability. This Warrant and all rights hereunder are transferable, in whole or in part, upon
surrender of this Warrant at the principal office of the Company or its designated agent, together with a
written assignment of this Warrant substantially in the form attached hereto duly executed by the Holder or
its agent or attorney and funds sufficient to pay any transfer taxes payable upon the making of such transfer.
Upon such surrender and, if required, such payment, the Company shall execute and deliver a new Warrant
or Warrants in the name of the assignee or assignees, as applicable, and in the denomination or denominations
specified in such instrument of assignment, and shall issue to the assignor a new Warrant evidencing the
portion of this Warrant not so assigned, and this Warrant shall promptly be cancelled. Notwithstanding
anything herein to the contrary, the Holder shall not be required to physically surrender this Warrant to the



Company unless the Holder has assigned this Warrant in full, in which case, the Holder shall surrender this
Warrant to the Company within three (3) Trading Days of the date on which the Holder delivers an
assignment form to the Company assigning this Warrant in full. This Warrant, if properly assigned in
accordance herewith, may be exercised by a new holder for the purchase of Warrant Shares without having
a new Warrant issued.

b) New Warrants. This Warrant may be divided or combined with other Warrants upon presentation
hereof at the aforesaid office of the Company, together with a written notice specifying the names and
denominations in which new Warrants are to be issued, signed by the Holder or its agent or attorney. Subject
to compliance with Section 4(a), as to any transfer which may be involved in such division or combination,
the Company shall execute and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants
to be divided or combined in accordance with such notice. All Warrants issued on transfers or exchanges
shall be dated the original Issue Date of this Warrant and shall be identical with this Warrant except as to the
number of Warrant Shares issuable pursuant thereto.

c) Warrant Register. The Company shall register this Warrant, upon records to be maintained by the
Company for that purpose (the “Warrant Register”), in the name of the record Holder hereof from time to
time. The Company may deem and treat the registered Holder of this Warrant as the absolute owner hereof
for the purpose of any exercise hereof or any distribution to the Holder, and for all other purposes, absent
actual notice to the contrary.

Section 5. Miscellaneous.

a) No Rights as Shareholder Until Exercise. This Warrant does not entitle the Holder to any voting
rights, dividends or other rights as a shareholder of the Company prior to the exercise hereof as set forth in
Section 2(d)(i), except as expressly set forth in Section 3. Without limiting any rights of a Holder to receive
Warrant Shares on a “cashless exercise” pursuant to Section 2(c) or to receive cash payments pursuant to
Section 2(d)(i) and Section 2(d)(iv) herein, in no event, including if the Company is for any reason unable to
issue and deliver Warrant Shares upon exercise of this Warrant as required pursuant to the terms thereof,
shall the Company be required to net cash settle an exercise of this Warrant.

b) Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by
the Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this
Warrant or any stock certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of
indemnity or security reasonably satisfactory to it (which shall in no event include the posting of any bond),
and upon surrender and cancellation of such Warrant or stock certificate, if mutilated, the Company shall
make and deliver a new Warrant or stock certificate of like tenor and dated as of such cancellation, in lieu of
such Warrant or stock certificate.

c) Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the
expiration of any right required or granted herein shall not be a Trading Day, then, such action may be taken
or such right may be exercised on the next succeeding Trading Day.

d) Authorized Shares. The Company covenants that, during the period the Warrant is outstanding,
it will reserve from its authorized and unissued Common Shares a sufficient number of shares to provide for
the issuance of the Warrant Shares upon the exercise of any purchase rights under this Warrant. The Company
further covenants that its issuance of this Warrant shall constitute full authority to its officers who are charged
with the duty of issuing the necessary Warrant Shares upon the exercise of the purchase rights under this
Warrant. The Company shall take all such reasonable action as may be necessary to assure that such Warrant




Shares may be issued as provided herein without violation of any applicable law or regulation, or of any
requirements of the Trading Market upon which the Common Shares may be listed or quoted for trading. The
Company covenants that all Warrant Shares which may be issued upon the exercise of the purchase rights
represented by this Warrant will, upon exercise of the purchase rights represented by this Warrant and
payment for such Warrant Shares in accordance herewith, be duly authorized, validly issued, fully paid and
non-assessable and free from all taxes, liens and charges created by the Company in respect of the issue
thereof (other than taxes in respect of any transfer occurring contemporaneously with such issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not by any action,
including, without limitation, amending its certificate of incorporation or through any reorganization, transfer
of assets, consolidation, merger, amalgamation, arrangement dissolution, issue or sale of securities or any
other voluntary action, avoid or seek to avoid the observance or performance of any of the terms of this
Warrant, but will at all times in good faith assist in the carrying out of all such terms and in the taking of all
such actions as may be necessary or appropriate to protect the rights of Holder as set forth in this Warrant
against impairment. Without limiting the generality of the foregoing, the Company shall (i) not increase the
par value of any Warrant Shares above the amount payable therefor upon such exercise immediately prior to
such increase in par value, (ii) take all such action as may be necessary or appropriate in order that the
Company may validly and legally issue fully paid and non-assessable Warrant Shares upon the exercise of
this Warrant and (iii) use commercially reasonable efforts to obtain all such authorizations, exemptions or
consents from any public regulatory body having jurisdiction thereof, as may be, necessary to enable the
Company to perform its obligations under this Warrant.

Before taking any action which would result in an adjustment in the number of Warrant Shares for which this
Warrant is exercisable or in the Exercise Price, the Company shall obtain all such authorizations or
exemptions thereof, or consents thereto, as may be necessary from any public regulatory body or bodies
having jurisdiction thereof.

e) Governing Law. All questions concerning the construction, validity, enforcement and
interpretation of this Warrant shall be governed by and construed and enforced in accordance with the internal
laws of the State of New York, without regard to the principles of conflict of laws thereof. Each party agrees
that all legal Proceedings concerning the interpretation, enforcement and defense of this Warrant shall be
commenced in the state and federal courts sitting in the City of New York, Borough of Manhattan (the “New
York Courts”). Each party hereto hereby irrevocably submits to the exclusive jurisdiction of the New York
Courts for the adjudication of any dispute hereunder or in connection herewith or with any transaction
contemplated hereby or discussed herein (including with respect to the enforcement of any provision
hereunder), and hereby irrevocably waives, and agrees not to assert in any suit, action or Proceeding, any
claim that it is not personally subject to the jurisdiction of such New York Courts, or such New York Courts
are improper or inconvenient venue for such Proceeding. If any party shall commence an action or Proceeding
to enforce any provisions of this Warrant, then the prevailing party in such action or Proceeding shall be
reimbursed by the other party for its attorneys’ fees and other costs and expenses incurred in the investigation,
preparation and prosecution of such action or Proceeding.

f) Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this
Warrant, if not registered, and the Holder does not utilize cashless exercise, will have restrictions upon resale
imposed by state and federal securities laws.

g) Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right
hereunder on the part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s
rights, powers or remedies. Without limiting any other provision of this Warrant, if the Company willfully
and knowingly fails to comply with any provision of this Warrant, which results in any material damages to
the Holder, the Company shall pay to the Holder such amounts as shall be sufficient to cover any costs and
expenses including, but not limited to, reasonable attorneys’ fees, including those of appellate Proceedings,



incurred by the Holder in collecting any amounts due pursuant hereto or in otherwise enforcing any of its
rights, powers or remedies hereunder.

h) Notices. Any and all notices or other communications or deliveries to be provided by the Holders
hereunder including, without limitation, any Notice of Exercise, shall be in writing and delivered personally,
by facsimile or by e-mail, or sent by a nationally recognized overnight courier service, addressed to the
Company, at ¢ or such other email address or address as the Company may specify for such purposes by
notice to the Holders. Any and all notices or other communications or deliveries to be provided by the
Company hereunder shall be in writing and delivered personally, by facsimile, email or sent by a nationally
recognized overnight courier service addressed to each Holder at the facsimile number, email address or
address of such Holder appearing on the books of the Company. Any notice or other communication or
deliveries hereunder shall be deemed given and effective on the earliest of (i) the time of transmission, if
such notice or communication is delivered via facsimile at the facsimile number or e-mail at the e-mail
address set forth in this Section prior to 5:30 p.m. (New York City time) on any date, (ii) the next Trading
Day after the date of transmission, if such notice or communication is delivered via facsimile at the facsimile
number or e-mail at the e-mail address set forth in this Section on a day that is not a Trading Day or later
than 5:30 p.m. (New York City time) on any Trading Day, (iii) the second Trading Day following the date
of mailing, if sent by U.S. nationally recognized overnight courier service, or (iii) upon actual receipt by the
party to whom such notice is required to be given.

i) Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder
to exercise this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of
the Holder, shall give rise to any liability of the Holder for the purchase price of any Common Shares or as a
shareholder of the Company, whether such liability is asserted by the Company or by creditors of the
Company.

j) Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including
recovery of damages, will be entitled to specific performance of its rights under this Warrant. The Company
agrees that monetary damages would not be adequate compensation for any loss incurred by reason of a
breach by it of the provisions of this Warrant and hereby agrees to waive and not to assert the defense in any
action for specific performance that a remedy at law would be adequate.

k) Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and
obligations evidenced hereby shall inure to the benefit of and be binding upon the successors and permitted
assigns of the Company and the successors and permitted assigns of Holder. The provisions of this Warrant
are intended to be for the benefit of any Holder from time to time of this Warrant and shall be enforceable by
the Holder or holder of Warrant Shares.

1) Amendment. This Warrant may be modified or amended or the provisions hereof waived with the
written consent of the Company, on the one hand, and the Holder on the other hand.

m) Severability. Wherever possible, each provision of this Warrant shall be interpreted in such
manner as to be effective and valid under applicable law, but if any provision of this Warrant shall be
prohibited by or invalid under applicable law, such provision shall be ineffective to the extent of such
prohibition or invalidity, without invalidating the remainder of such provisions or the remaining provisions
of this Warrant.

n) No Expense Reimbursement. The Holder shall in no way be required the pay, or to reimburse the
Company for, any fees or expenses of the Company’s transfer agent in connection with the issuance or
holding or sale of the Common Shares, Warrants and/or Warrant Shares. The Company shall solely be
responsible for any and all such fees and expenses.




0) Headings. The headings used in this Warrant are for the convenience of reference only and shall
not, for any purpose, be deemed a part of this Warrant.
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(Signature Page Follows)

IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer
thereunto duly authorized as of the date first above indicated.

BRIACELL THERAPEUTICS CORP.
By:

Name:
Title:

NOTICE OF EXERCISE
TO: BRIACELL THERAPEUTICS CORP.

(1) The undersigned hereby elects to purchase Warrant Shares of the Company pursuant to the terms
of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in full, together
with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):

O in lawful money of the United States; or

[ the cancellation of such number of Warrant Shares as is necessary, in accordance with
the formula set forth in subsection 2(c), to exercise this Warrant with respect to the
maximum number of Warrant Shares purchasable pursuant to the cashless exercise
procedure set forth in subsection 2(c).

(3) Please issue said Warrant Shares in the name of the undersigned or in such other name as is
specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number:

[SIGNATURE OF HOLDER]
Name of Investing Entity:
Signature of Authorized Signatory of Investing Entity:

Name of Authorized Signatory:




Title of Authorized Signatory:

Date:

ASSIGNMENT FORM
(To assign the foregoing Warrant, execute
this form and supply required information.
Do not use this form to purchase shares.)

FOR VALUE RECEIVED, the foregoing Warrant and all rights evidenced thereby are hereby assigned to

Name:

(Please Print)

Address:

(Please Print)

Phone
Number:

Email
Address:

Dated:

Holder’s
Signature:

Holder’s Address:

Exhibit 4.24

FORM OF PLACEMENT AGENT’S WARRANT
BRIACELL THERAPEUTICS CORP.

WARRANT TO PURCHASE COMMON SHARES
BRIACELL THERAPEUTICS CORP.

Warrant Shares:
Initial Exercise Date: [*], 2026

THIS WARRANT TO PURCHASE COMMON SHARES (the “Warrant™) certifies that, for value
received, or its assigns (the “Holder”) is entitled, upon the terms and subject to the limitations on



exercise and the conditions hereinafter set forth, at any time on or after [*], 2026 (the “Initial Exercise Date”) and, in
accordance with FINRA Rule 5110(g)(8)(A), prior to at 5:00 p.m. (New York time) on the date that is five (5) years
following the Effective Date (the “Termination Date’) but not thereafter, to subscribe for and purchase from BriaCell
Therapeutics Corp., a British Columbia corporation (the “Company”), up to Common Shares, without par
value per share, of the Company (the “Warrant Shares”), as subject to adjustment hereunder. The purchase price of
one Common Share under this Warrant shall be equal to the Exercise Price, as defined in Section 2(b).

Section 1. Definitions. In addition to the terms defined elsewhere in this Agreement, the following terms
have the meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls
or is controlled by or is under common control with a Person, as such terms are used in and construed under
Rule 405 under the Securities Act.

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal
holiday in the United States or any day on which banking institutions in the State of New York are authorized
or required by law or other governmental action to close.

“Commission” means the United States Securities and Exchange Commission.

“Common Shares” means the common shares of the Company, no par value per share, and any other
class of securities into which such securities may hereafter be reclassified or changed.

“Common Share Equivalents” means any securities of the Company or its subsidiaries which would
entitle the holder thereof to acquire at any time Common Shares, including, without limitation, any debt,
preferred shares, right, option, warrant or other instrument that is at any time convertible into or exercisable
or exchangeable for, or otherwise entitles the holder thereof to receive, Common Shares.

“Effective Date” means [*], 2026.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated thereunder.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated
association, joint venture, limited liability company, joint stock company, government (or an agency or
subdivision thereof) or other entity of any kind.

“Rule 144” means Rule 144 promulgated by the Commission pursuant to the Securities Act, as such
Rule may be amended or interpreted from time to time, or any similar rule or regulation hereafter adopted by
the Commission having substantially the same purpose and effect as such Rule.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations
promulgated thereunder.

“Trading Day” means a day on which the Nasdaq Capital Market is open for trading.

“Trading Market” means any of the following markets or exchanges on which the Common Shares
are listed or quoted for trading on the date in question: the NYSE MKT, the Nasdaq Capital Market, the
Nasdaq Global Market, the Nasdaq Global Select Market, or the New York Stock Exchange (or any
successors to any of the foregoing).

“VWAP” means, for any date, the price determined by the first of the following clauses that applies:
(a) if the Common Shares then listed or quoted on a Trading Market, the daily volume weighted average




price by total trading volume of the Common Shares for such date (or the nearest preceding date) on the
Trading Market on which the Common Shares are then listed or quoted as reported by Bloomberg L.P. (based
on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB
or OTCQX is not a Trading Market, the volume weighted average price by total trading volume of a Common
Share for such date (or the nearest preceding date) on the OTCQB or OTCQX as applicable, (c) if the
Common Shares are not then listed or quoted for trading on the OTCQB or OTCQX and if prices for Common
Shares are then reported in the “Pink Sheets” published by OTC Markets Group, Inc. (or a similar
organization or agency succeeding to its functions of reporting prices), the most recent bid price per Common
Share so reported, or (d) in all other cases, the fair market value of the Common Shares as determined by an
independent appraiser selected in good faith by the Holder and reasonably acceptable to the Company, the
fees and expenses of which shall be paid by the Company.
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Section 2. Exercise.

a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at
any time or times on or after the Initial Exercise Date and on or before the Termination Date by delivery to
the Company (or such other office or agency of the Company as it may designate by notice in writing to the
registered Holder at the address of the Holder appearing on the books of the Company) of a duly executed
facsimile copy (or e-mail attachment) of the Notice of Exercise Form annexed hereto. Within one (1) Trading
Day following the date of exercise as aforesaid, the Holder shall deliver the aggregate Exercise Price for the
shares specified in the applicable Notice of Exercise by wire transfer or cashier’s check drawn on a United
States bank unless the cashless exercise procedure specified in Section 2(c) below is specified in the
applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any medallion
guarantee (or other type of guarantee or notarization) of any Notice of Exercise form be required.
Notwithstanding anything herein to the contrary, the Holder shall not be required to physically surrender this
Warrant to the Company until the Holder has purchased all of the Warrant Shares available hereunder and
the Warrant has been exercised in full, in which case, the Holder shall surrender this Warrant to the Company
for cancellation within five (5) Trading Days of the date the final Notice of Exercise is delivered to the
Company. Partial exercises of this Warrant resulting in purchases of a portion of the total number of Warrant
Shares available hereunder shall have the effect of lowering the outstanding number of Warrant Shares
purchasable hereunder in an amount equal to the applicable number of Warrant Shares purchased. The Holder
and the Company shall maintain records showing the number of Warrant Shares purchased and the date of
such purchases. The Company shall deliver any objection to any Notice of Exercise Form within one (1)
Business Days of receipt of such notice. The Holder and any assignee, by acceptance of this Warrant,
acknowledge and agree that, by reason of the provisions of this paragraph, following the purchase of
a portion of the Warrant Shares hereunder, the number of Warrant Shares available for purchase
hereunder at any given time may be less than the amount stated on the face hereof.

b) Exercise Price. The exercise price per Common Share under this Warrant shall be
US$ !, subject to adjustment hereunder (the “Exercise Price”).

c) Cashless Exercise. In lieu of exercising this Warrant by delivering the aggregate Exercise Price
by wire transfer or cashier’s check, at the election of the Holder this Warrant may also be exercised, in whole
or in part, at such time by means of a “cashless exercise” in which the Holder shall be entitled to receive the
number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:

(A) = as applicable: (i) the VWAP for the five Trading Days immediately preceding the date of
the applicable Notice of Exercise if such Notice of Exercise is (1) both executed and
delivered pursuant to Section 2(a) hereof on a day that is not a Trading Day or (2) both
executed and delivered pursuant to Section 2(a) hereof on a Trading Day prior to the
opening of “regular trading hours” (as defined in Rule 600(b)(64) of Regulation NMS
promulgated under the federal securities laws) on such Trading Day, (ii) the VWAP for



the five Trading Days immediately preceding the date of the applicable Notice of
Exercise if such Notice of Exercise is executed during “regular trading hours” on a
Trading Day and is delivered within two (2) hours thereafter (including until two (2)
hours after the close of “regular trading hours” on a Trading Day) pursuant to Section
2(a) hereof or (iii) the VWAP for the five Trading Days immediately preceding the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day and
such Notice of Exercise is both executed and delivered pursuant to Section 2(a) hereof
after the close of “regular trading hours” on such Trading Day;

1'125% of the Class A Unit Offering Price.

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in

accordance with the terms of this Warrant if such exercise were by means of a cash
exercise rather than a cashless exercise.

If Warrant Shares are issued in such a “cashless exercise,” the parties acknowledge and agree

that in accordance with Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the
registered characteristics of the Warrants being exercised, and the holding period of the Warrants being
exercised may be tacked on to the holding period of the Warrant Shares. The Company agrees not to
take any position contrary to this Section 2(c).

Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall

be automatically exercised via cashless exercise pursuant to this Section 2(c).

d) Mechanics of Exercise.

1.

Delivery of Warrant Shares Upon Exercise. The Company shall cause the Warrant Shares
purchased hereunder to be transmitted by its transfer agent to the Holder by crediting the
account of the Holder’s or its designee’s balance account with The Depository Trust
Company through its Deposit or Withdrawal at Custodian system (“DWAC”) if the
Company is then a participant in such system and either (A) there is an effective registration
statement permitting the issuance of the Warrant Shares to or resale of the Warrant Shares
by Holder, or (B) the Warrant Shares are eligible for resale by the Holder without volume
or manner-of-sale limitations pursuant to Rule 144 and, in either case, the Warrant Shares
have been sold by the Holder prior to the Warrant Share Delivery Date (as defined below),
and otherwise by physical delivery of a certificate, registered in the Company’s share
register in the name of the Holder or its designee, for the number of Warrant Shares to
which the Holder is entitled pursuant to such exercise to the address specified by the Holder
in the Notice of Exercise by the date that is one (1) Trading Day after the delivery to the
Company of the Notice of Exercise (such date, the “Warrant Share Delivery Date”). If the
Warrant Shares can be delivered via DWAC, the transfer agent shall have received from
the Company, at the expense of the Company, any legal opinions or other documentation
required by it to deliver such Warrant Shares without legend (subject to receipt by the
Company of reasonable back up documentation from the Holder, including with respect to
affiliate status) and, if applicable and requested by the Company prior to the Warrant Share
Delivery Date, the transfer agent shall have received from the Holder a confirmation of
sale of the Warrant Shares (provided the requirement of the Holder to provide a
confirmation as to the sale of Warrant Shares shall not be applicable to the issuance of
unlegended Warrant Shares upon a cashless exercise of this Warrant if the Warrant Shares
are then eligible for resale pursuant to Rule 144(b)(1)). The Warrant Shares shall be




deemed to have been issued, and Holder or any other person so designated to be named
therein shall be deemed to have become a holder of record of such shares for all purposes,
as of the date the Warrant has been exercised, with payment to the Company of the Exercise
Price (or by cashless exercise, if permitted) and all taxes required to be paid by the Holder,
if any, pursuant to Section 2(d)(vi) prior to the issuance of such shares, having been paid.
If the Company fails for any reason to deliver to the Holder the Warrant Shares subject to
a Notice of Exercise by the Trading Day following the Warrant Share Delivery Date, the
Company shall pay to the Holder, in cash, as liquidated damages and not as a penalty, for
each US$1,000 of Warrant Shares subject to such exercise (based on the VWAP of the
Common Shares on the date of the applicable Notice of Exercise), US$10 per Trading Day
(increasing to US$20 per Trading Day on the second Trading Day after such liquidated
damages begin to accrue) for each Trading Day after the second Trading Day following
such Warrant Share Delivery Date until such Warrant Shares are delivered or Holder
rescinds such exercise.

il.

1il.

iv.

Delivery of New Warrants Upon Exercise. If this Warrant shall have been exercised in part,
the Company shall, at the request of a Holder and upon surrender of this Warrant certificate,
at the time of delivery of the Warrant Shares, deliver to the Holder a new Warrant
evidencing the rights of the Holder to purchase the unpurchased Warrant Shares called for
by this Warrant, which new Warrant shall in all other respects be identical with this
Warrant.

Rescission Rights. If the Company fails to cause its transfer agent to deliver to the Holder
the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share Delivery Date (for
avoidance of doubt, other than any such failure that is due solely to any action or inaction
by the Holder), then the Holder will have the right to rescind such exercise; provided,
however, that the Holder shall be required to return any Warrant Shares or Common Shares
subject to any such rescinded exercise notice concurrently with the return to Holder of the
aggregate Exercise Price paid to the Company for such Warrant Shares and the restoration
of Holder’s right to acquire such Warrant Shares pursuant to this Warrant (including,
issuance of a replacement warrant certificate evidencing such restored right).

Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise. In
addition to any other rights available to the Holder, if the Company fails to cause its transfer
agent to transmit to the Holder the Warrant Shares pursuant to an exercise on or before the
Warrant Share Delivery Date, and if after such date the Holder is required by its broker to
purchase (in an open market transaction or otherwise) or the Holder’s brokerage firm
otherwise purchases, Common Shares to deliver in satisfaction of a sale by the Holder of
the Warrant Shares which the Holder anticipated receiving upon such exercise (a “Buy-
In”), then the Company shall (A) pay in cash to the Holder the amount, if any, by which
(x) the Holder’s total purchase price (including brokerage commissions, if any) for the
Common Shares so purchased exceeds (y) the amount obtained by multiplying (1) the
number of Warrant Shares that the Company was required to deliver to the Holder in
connection with the exercise at issue times (2) the price at which the sell order giving rise
to such purchase obligation was executed, and (B) at the option of the Holder, either
reinstate the portion of the Warrant and equivalent number of Warrant Shares for which
such exercise was not honored (in which case such exercise shall be deemed rescinded) or
deliver to the Holder the number of Common Shares that would have been issued had the
Company timely complied with its exercise and delivery obligations hereunder. For
example, if the Holder purchases Common Shares having a total purchase price of
US$11,000 to cover a Buy-In with respect to an attempted exercise of Common Shares
with an aggregate sale price giving rise to such purchase obligation of US$10,000, under




clause (A) of the immediately preceding sentence the Company shall be required to pay
the Holder US$1,000. The Holder shall provide the Company written notice indicating the
amounts payable to the Holder in respect of the Buy-In and, upon request of the Company,
evidence of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue
any other remedies available to it hereunder, at law or in equity including, without
limitation, a decree of specific performance and/or injunctive relief with respect to the
Company’s failure to timely deliver Common Shares upon exercise of the Warrant as
required pursuant to the terms hereof.

V. No Fractional Shares or Scrip. No fractional shares or scrip representing fractional shares
shall be issued upon the exercise of this Warrant. As to any fraction of a share which the
Holder would otherwise be entitled to purchase upon such exercise, the Company shall, at
its election, either pay a cash adjustment in respect of such final fraction in an amount equal
to such fraction multiplied by the Exercise Price or round up to the next whole share.
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Vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be made without charge to
the Holder for any issue or transfer tax or other incidental expense in respect of the issuance
of such Warrant Shares, all of which taxes and expenses shall be paid by the Company,
and such Warrant Shares shall be issued in the name of the Holder or in such name or
names as may be directed by the Holder; provided, however, that in the event that Warrant
Shares are to be issued in a name other than the name of the Holder, this Warrant when
surrendered for exercise shall be accompanied by the Assignment Form attached hereto
duly executed by the Holder and the Company may require, as a condition thereto, the
payment of a sum sufficient to reimburse it for any transfer tax incidental thereto. The
Company shall pay all transfer agent fees required for same-day processing of any Notice
of Exercise and all fees to the Depository Trust Company (or another established clearing
corporation performing similar functions) required for same-day electronic delivery of the
Warrant Shares.

Vii. Closing of Books. The Company will not close its shareholder books or records in any
manner which prevents the timely exercise of this Warrant, pursuant to the terms hereof.

viil. Signature. This Section 2 and the exercise form attached hereto set forth the totality of the
procedures required of the Holder in order to exercise this Warrant. Without limiting the
preceding sentences, no ink-original exercise form shall be required, nor shall any
medallion guarantee (or other type of guarantee or notarization) of any exercise form be
required in order to exercise this Warrant. No additional legal opinion, other information
or instructions shall be required of the Holder to exercise this Warrant. The Company shall
honor exercises of this Warrant and shall deliver Shares underlying this Warrant in
accordance with the terms, conditions and time periods set forth herein.
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e) Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a
Holder shall not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to
the extent that after giving effect to such issuance after exercise as set forth on the applicable Notice of
Exercise, the Holder (together with the Holder’s Affiliates, and any other Persons acting as a group together
with the Holder or any of the Holder’s Affiliates), would beneficially own in excess of the Beneficial
Ownership Limitation (as defined below). For purposes of the foregoing sentence, the number of Common
Shares beneficially owned by the Holder and its Affiliates shall include the number of Common Shares




issuable upon exercise of this Warrant with respect to which such determination is being made, but shall
exclude the number of Common Shares which would be issuable upon (i) exercise of the remaining,
nonexercised portion of this Warrant beneficially owned by the Holder or any of its Affiliates and (ii) exercise
or conversion of the unexercised or nonconverted portion of any other securities of the Company (including,
without limitation, any other Common Share Equivalents) subject to a limitation on conversion or exercise
analogous to the limitation contained herein beneficially owned by the Holder or any of its Affiliates. Except
as set forth in the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be
calculated in accordance with Section 13(d) of the Exchange Act and the rules and regulations promulgated
thereunder, it being acknowledged by the Holder that the Company is not representing to the Holder that
such calculation is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible
for any schedules required to be filed in accordance therewith. To the extent that the limitation contained in
this Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates) and of which portion of this Warrant is
exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise shall be
deemed to be the Holder’s determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates) and of which portion of this Warrant is exercisable, in
each case subject to the Beneficial Ownership Limitation, and the Company shall have no obligation to verify
or confirm the accuracy of such determination. In addition, a determination as to any group status as
contemplated above shall be determined in accordance with Section 13(d) of the Exchange Act and the rules
and regulations promulgated thereunder. For purposes of this Section 2(e), in determining the number of
outstanding Common Shares, a Holder may rely on the number of outstanding Common Shares as reflected
in (A) the Company’s most recent periodic or annual report filed with the Commission, as the case may be,
(B) a more recent public announcement by the Company or (C) a more recent written notice by the Company
or the Company’s transfer agent setting forth the number of Common Shares outstanding. Upon the written
or oral request of a Holder, the Company shall within one Trading Day confirm orally and in writing to the
Holder the number of Common Shares then outstanding. In any case, the number of outstanding Common
Shares shall be determined after giving effect to the conversion or exercise of securities of the Company,
including this Warrant, by the Holder or its Affiliates since the date as of which such number of outstanding
Common Shares was reported. The “Beneficial Ownership Limitation” shall be 9.99% of the number of
Common Shares outstanding immediately after giving effect to the issuance of Common Shares issuable
upon exercise of this Warrant. The Holder, upon notice to the Company, may increase or decrease the
Beneficial Ownership Limitation provisions of this Section 2(e), provided that the Beneficial Ownership
Limitation in no event exceeds 9.99% of the number of Common Shares outstanding immediately after giving
effect to the issuance of Common Shares upon exercise of this Warrant held by the Holder and the provisions
of this Section 2(e) shall continue to apply. Any increase in the Beneficial Ownership Limitation will not be
effective until the 61st day after such notice is delivered to the Company. The provisions of this paragraph
shall be construed and implemented in a manner otherwise than in strict conformity with the terms of this
Section 2(e) to correct this paragraph (or any portion hereof) which may be defective or inconsistent with the
intended Beneficial Ownership Limitation herein contained or to make changes or supplements necessary or
desirable to properly give effect to such limitation. The limitations contained in this paragraph shall apply to
a successor holder of this Warrant.

Section 3. Certain Adjustments.

a) Stock Dividends and Splits. If the Company, at any time while this Warrant is outstanding: (i)
pays a stock dividend or otherwise makes a distribution or distributions on its Common Shares or any other
equity or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall not
include any Common Shares issued by the Company upon exercise of this Warrant), (ii) subdivides
outstanding Common Shares into a larger number of shares, (iii) combines (including by way of reverse stock
or share split) outstanding Common Shares into a smaller number of shares, or (iv) issues by reclassification
of Common Shares any shares of capital stock of the Company, then in each case the Exercise Price shall be
multiplied by a fraction of which the numerator shall be the number of Common Shares (excluding treasury



shares, if any) outstanding immediately before such event and of which the denominator shall be the number
of Common Shares outstanding immediately after such event, and the number of shares issuable upon
exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise Price of this
Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall become effective
immediately after the record date for the determination of shareholders entitled to receive such dividend or
distribution and shall become effective immediately after the effective date in the case of a subdivision,
combination or re-classification. For the purposes of clarification, the Exercise Price of this Warrant will not
be adjusted in the event that the Company or any Subsidiary thereof, as applicable, sells or grants any option
to purchase, or sell or grant any right to reprice, or otherwise dispose of or issue (or announce any offer, sale,
grant or any option to purchase or other disposition) any Common Shares or Common Share Equivalents, at
an effective price per share less than the Exercise Price then in effect.

b) [RESERVED]

c) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above,
subject to the prior approval of the TSX (as long as the Common Shares are listed for trading on the TSX),
if at any time the Company grants, issues or sells any Common Share Equivalents or rights to purchase shares,
warrants, securities or other property pro rata to the record holders of any class of Common Shares (the
“Purchase Rights”), then the Holder will be entitled to acquire, upon the terms applicable to such Purchase
Rights, the aggregate Purchase Rights which the Holder could have acquired if the Holder had held the
number of Common Shares acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights,
or, if no such record is taken, the date as of which the record holders of Common Shares are to be determined
for the grant, issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s right
to participate in any such Purchase Right would result in the Holder exceeding the Beneficial Ownership
Limitation, then the Holder shall not be entitled to participate in such Purchase Right to such extent (or
beneficial ownership of such Common Shares as a result of such Purchase Right to such extent) and such
Purchase Right to such extent shall be held in abeyance for the Holder until such time, if ever, as its right
thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).
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d) Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall
declare or make any dividend (other than cash dividends) or other distribution of its assets (or rights to acquire
its assets) to holders of Common Shares, by way of return of capital or otherwise (including, without
limitation, any distribution of shares or other securities, property or options by way of a dividend, spin off,
reclassification, corporate rearrangement, scheme of arrangement or other similar transaction) (a
“Distribution”), at any time after the issuance of this Warrant, then, in each such case, the Holder shall be
entitled to participate in such Distribution to the same extent that the Holder would have participated therein
if the Holder had held the number of Common Shares acquirable upon complete exercise of this Warrant
(without regard to any limitations on exercise hereof, including without limitation, the Beneficial Ownership
Limitation) immediately before the date of which a record is taken for such Distribution, or, if no such record
is taken, the date as of which the record holders of Common Shares are to be determined for the participation
in such Distribution (provided, however, to the extent that the Holder’s right to participate in any such
Distribution would result in the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall
not be entitled to participate in such Distribution to such extent (or in the beneficial ownership of any
Common Shares as a result of such Distribution to such extent) and the portion of such Distribution shall be
held in abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not result in
the Holder exceeding the Beneficial Ownership Limitation). To the extent that this Warrant has not been
partially or completely exercised at the time of such Distribution, such portion of the Distribution shall be
held in abeyance for the benefit of the Holder until the Holder has exercised this Warrant.




e) Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company,
directly or indirectly, in one or more related transactions effects any merger, amalgamation, arrangement or
consolidation of the Company with or into another Person, (ii) the Company, directly or indirectly, effects
any sale, lease, license, assignment, transfer, conveyance or other disposition of all or substantially all of its
assets in one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender offer or
exchange offer (whether by the Company or another Person) is completed pursuant to which holders of
Common Shares are permitted to sell, tender or exchange their shares for other securities, cash or property
and has been accepted by the holders of 50% or more of the outstanding Common Shares, (iv) the Company,
directly or indirectly, in one or more related transactions effects any reclassification, reorganization or
recapitalization of the Common Shares or any compulsory share exchange pursuant to which the Common
Shares are effectively converted into or exchanged for other securities, cash or property, or (v) the Company,
directly or indirectly, in one or more related transactions consummates a stock or share purchase agreement
or other business combination (including, without limitation, a reorganization, recapitalization, spin-off or
scheme of arrangement) with another Person or group of Persons whereby such other Person or group
acquires more than 50% of the outstanding Common Shares (not including any Common Shares held by the
other Person or other Persons making or party to, or associated or affiliated with the other Persons making or
party to, such stock or share purchase agreement or other business combination) (each a “Fundamental
Transaction”), then, upon any subsequent exercise of this Warrant, the Holder shall have the right to receive,
for each Warrant Share that would have been issuable upon such exercise immediately prior to the occurrence
of such Fundamental Transaction, at the option of the Holder (without regard to any limitation in Section
2(e) on the exercise of this Warrant), the number of Common Shares of the successor or acquiring corporation
or of the Company, if it is the surviving corporation or is otherwise the continuing corporation, and any
additional consideration (the “Alternate Consideration”) receivable by holders of Common Shares as a result
of such Fundamental Transaction for each Common Share for which this Warrant is exercisable immediately
prior to such Fundamental Transaction (without regard to any limitation in Section 2(e) on the exercise of
this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate
Consideration issuable in respect of one Common Share in such Fundamental Transaction, and the Company
shall apportion the Exercise Price among the Alternate Consideration in a reasonable manner reflecting the
relative value of any different components of the Alternate Consideration. If holders of Common Shares are
given any choice as to the securities, cash or property to be received in a Fundamental Transaction, then the
Holder shall be given the same choice as to the Alternate Consideration it receives upon any exercise of this
Warrant following such Fundamental Transaction. The Company shall cause any successor entity in a
Fundamental Transaction in which the Company is not the survivor (the “Successor Entity”) to assume in
writing all of the obligations of the Company under this Warrant in accordance with the provisions of this
Section 3(e) pursuant to written agreements in form and substance reasonably satisfactory to the Holder and
approved by the Holder (without unreasonable delay) prior to such Fundamental Transaction and shall, at the
option of the Holder, deliver to the Holder in exchange for this Warrant a security of the Successor Entity
evidenced by a written instrument substantially similar in form and substance to this Warrant which is
exercisable for a corresponding number of shares of capital stock of such Successor Entity (or its parent
entity) equivalent to the Common Shares acquirable and receivable upon exercise of this Warrant (without
regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an
exercise price which applies the exercise price hereunder to such shares of capital stock (but taking into
account the relative value of the Common Shares pursuant to such Fundamental Transaction and the value
of such shares of capital stock, such number of shares of capital stock and such exercise price being for the
purpose of protecting the economic value of this Warrant immediately prior to the consummation of such
Fundamental Transaction), and which is reasonably satisfactory in form and substance to the Holder. Upon
the occurrence of any such Fundamental Transaction, the Successor Entity shall succeed to, and be substituted
for (so that from and after the date of such Fundamental Transaction, the provisions of this Warrant referring
to the “Company” shall refer instead to the Successor Entity), and may exercise every right and power of the
Company and shall assume all of the obligations of the Company under this Warrant with the same effect as
if such Successor Entity had been named as the Company herein.
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f) Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest
1/100th of a share, as the case may be. For purposes of this Section 3, the number of Common Shares deemed
to be issued and outstanding as of a given date shall be the sum of the number of Common Shares (excluding
treasury shares, if any) issued and outstanding.

g) Notice to Holder.

1. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any
provision of this Section 3, the Company shall promptly mail to the Holder a notice setting
forth the Exercise Price after such adjustment and any resulting adjustment to the number
of Warrant Shares and setting forth a brief statement of the facts requiring such adjustment.

ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare a dividend (or any
other distribution in whatever form) on the Common Shares, (B) the Company shall declare
a special nonrecurring cash dividend on or a redemption of the Common Shares, (C) the
Company shall authorize the granting to all holders of the Common Shares rights or
warrants to subscribe for or purchase any shares of capital stock of any class or of any
rights, (D) the approval of any shareholders of the Company shall be required in connection
with any reclassification of the Common Shares, any consolidation, merger, amalgamation
or arrangement to which the Company is a party, any sale or transfer of all or substantially
all of the assets of the Company, or any compulsory share exchange whereby the Common
Shares are converted into other securities, cash or property, or (E) the Company shall
authorize the voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Company, then, in each case, the Company shall cause to be mailed a notice to the
Holder at its last address as it shall appear upon the Warrant Register of the Company, at
least 20 calendar days prior to the applicable record or effective date hereinafter specified,
stating (x) the date on which a record is to be taken for the purpose of such dividend,
distribution, redemption, rights or warrants, or if a record is not to be taken, the date as of
which the holders of the Common Shares of record to be entitled to such dividend,
distributions, redemption, rights or warrants are to be determined or (y) the date on which
such reclassification, consolidation, merger, amalgamation, arrangement, sale, transfer or
share exchange is expected to become effective or close, and the date as of which it is
expected that holders of the Common Shares of record shall be entitled to exchange their
Common Shares for securities, cash or other property deliverable upon such
reclassification, consolidation, merger, amalgamation, arrangement, sale, transfer or share
exchange; provided that the failure to provide such notice or any defect therein shall not
affect the validity of the corporate action required to be specified in such notice. To the
extent that any notice provided hereunder constitutes, or contains, material, non-public
information regarding the Company or any of the Subsidiaries, the Company shall
simultaneously file such notice with the Commission pursuant to a Current Report on Form
8-K. The Holder shall remain entitled to exercise this Warrant during the period
commencing on the date of such notice to the effective date of the event triggering such
notice except as may otherwise be expressly set forth herein.
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Section 4. Transfer of Warrant.

Transferability. Subject to any applicable securities laws and the conditions set forth in Section 4(d), this
Warrant and all rights hereunder (including, without limitation, any registration rights) are transferable, in
whole or in part, upon surrender of this Warrant at the principal office of the Company or its designated
agent, together with a written assignment of this Warrant substantially in the form attached hereto duly
executed by the Holder or its agent or attorney and funds sufficient to pay any transfer taxes payable upon



b)

the making of such transfer. Upon such surrender and, if required, such payment, the Company shall execute
and deliver a new Warrant or Warrants in the name of the assignee or assignees, as applicable, and in the
denomination or denominations specified in such instrument of assignment, and shall issue to the assignor a
new Warrant evidencing the portion of this Warrant not so assigned, and this Warrant shall promptly be
cancelled. Notwithstanding anything herein to the contrary, the Holder shall not be required to physically
surrender this Warrant to the Company unless the Holder has assigned this Warrant in full, in which case,
the Holder shall surrender this Warrant to the Company within three (3) Trading Days of the date the Holder
delivers an assignment form to the Company assigning this Warrant full. The Warrant, if properly assigned
in accordance herewith, may be exercised by a new holder for the purchase of Warrant Shares without having
a new Warrant issued.

Notwithstanding the foregoing or anything to the contrary in this Warrant, so long as the Common
Shares are listed on the Toronto Stock Exchange (the “TSX”), this Warrant may not be sold, transferred,
assigned, pledged, or hypothecated, or be the subject of any hedging, short sale, derivative, put, or call
transaction that would result in the effective economic disposition of the securities, to any person other than
an affiliate or employee (or an affiliate of such employee) of ThinkEquity LLC within the meaning of the
policies of the TSX.

New Warrants. This Warrant may be divided or combined with other Warrants upon presentation hereof at
the aforesaid office of the Company, together with a written notice specifying the names and denominations
in which new Warrants are to be issued, signed by the Holder or its agent or attorney. Subject to compliance
with Section 4(a), as to any transfer which may be involved in such division or combination, the Company
shall execute and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants to be divided
or combined in accordance with such notice. All Warrants issued on transfers or exchanges shall be dated the
initial issuance date of this Warrant and shall be identical with this Warrant except as to the number of
Warrant Shares issuable pursuant thereto.

Warrant Register. The Company shall register this Warrant, upon records to be maintained by the Company
for that purpose (the “Warrant Register”), in the name of the record Holder hereof from time to time. The
Company may deem and treat the registered Holder of this Warrant as the absolute owner hereof for the
purpose of any exercise hereof or any distribution to the Holder, and for all other purposes, absent actual
notice to the contrary.
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d)

Representation by the Holder. The Holder, by the acceptance hereof, represents and warrants that it is
acquiring this Warrant and, upon any exercise hereof, will acquire the Warrant Shares issuable upon such
exercise, for its own account and not with a view to or for distributing or reselling such Warrant Shares or
any part thereof in violation of the Securities Act or any applicable state securities law, except pursuant to
sales registered or exempted under the Securities Act.

Section 5. Registration Rights.

5.1. Demand Registration.

Grant of Right. The Company, upon written demand (a “Demand Notice”) of the Holder(s) of at least 51%
of the Warrants and/or the underlying Warrant Shares (“Majority Holders”), agrees to register, on one
occasion, all or any portion of the Warrant Shares underlying the Warrants (collectively, the “Registrable
Securities”). On such occasion, the Company will file a registration statement with the Commission covering
the Registrable Securities within thirty (30) days after receipt of a Demand Notice and use its reasonable best
efforts to have the registration statement declared effective promptly thereafter, subject to compliance with
review by the Commission; provided, however, that the Company shall not be required to comply with a
Demand Notice if the Company has filed a registration statement with respect to which the Holder is entitled
to piggyback registration rights pursuant to Section 5.2 hereof and either: (i) the Holder has elected to



participate in the offering covered by such registration statement or (ii) if such registration statement relates
to an underwritten primary offering of securities of the Company, until the offering covered by such
registration statement has been withdrawn or until thirty (30) days after such offering is consummated. The
demand for registration may be made at any time beginning on the Initial Exercise Date and expiring on the
fifth anniversary of the Effective Date. The Company covenants and agrees to give written notice of its receipt
of any Demand Notice by any Holder(s) to all other registered Holders of the Warrants and/or the Registrable
Securities within ten (10) days after the date of the receipt of any such Demand Notice.

5.1.1 Terms. The Company shall bear all fees and expenses attendant to the registration of the
Registrable Securities pursuant to Section 5.1.1, but the Holders shall pay any and all underwriting
commissions and the expenses of any legal counsel selected by the Holders to represent them in connection
with the sale of the Registrable Securities. The Company agrees to use its reasonable best efforts to cause the
filing required herein to become effective promptly and to qualify or register the Registrable Securities in
such States as are reasonably requested by the Holder(s); provided, however, that in no event shall the
Company be required to register the Registrable Securities in a State in which such registration would cause:
(i) the Company to be obligated to register or license to do business in such State or submit to general service
of process in such State, or (ii) the principal shareholders of the Company to be obligated to escrow their
shares of capital stock of the Company. The Company shall cause any registration statement filed pursuant
to the demand right granted under Section 5.1.1 to remain effective for a period of at least twelve (12)
consecutive months after the date that the Holders of the Registrable Securities covered by such registration
statement are first given the opportunity to sell all of such securities. The Holders shall only use the
prospectuses provided by the Company to sell the Warrant Shares covered by such registration statement,
and will immediately cease to use any prospectus furnished by the Company if the Company advises the
Holder that such prospectus may no longer be used due to a material misstatement or omission.
Notwithstanding the provisions of this Section 5.1.2, the Holder shall be entitled to a demand registration
under this Section 5.1.2 on only one (1) occasion and such demand registration right shall terminate on the
fifth anniversary of the date of the Placement Agency Agreement (as defined below) in accordance with
FINRA Rules 5110(g)(8)(B) and 5110(g)(8)(C).
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5.2 “Piggy-Back” Registration.

5.2.1 Grant of Right. In addition to the demand right of registration described in Section 5.1 hereof,
the Holder shall have the right, for a period of no more than two (2) years from the Initial Exercise Date in
accordance with FINRA Rule 5110(g)(8)(D), to include the Registrable Securities as part of any other
registration of securities filed by the Company (other than in connection with a transaction contemplated by
Rule 145(a) promulgated under the Securities Act or pursuant to Form S-8 or any equivalent form); provided,
however, that if, solely in connection with any primary underwritten public offering for the account of the
Company, the managing underwriter(s) thereof shall, in its reasonable discretion, impose a limitation on the
number of Shares which may be included in the Registration Statement because, in such underwriter(s)’
judgment, marketing or other factors dictate such limitation is necessary to facilitate public distribution, then
the Company shall be obligated to include in such Registration Statement only such limited portion of the
Registrable Securities with respect to which the Holder requested inclusion hereunder as the underwriter shall
reasonably permit. Any exclusion of Registrable Securities shall be made pro rata among the Holders seeking
to include Registrable Securities in proportion to the number of Registrable Securities sought to be included
by such Holders; provided, however, that the Company shall not exclude any Registrable Securities unless
the Company has first excluded all outstanding securities, the holders of which are not entitled to inclusion
of such securities in such Registration Statement or are not entitled to pro rata inclusion with the Registrable
Securities.

5.2.2 Terms. The Company shall bear all fees and expenses attendant to registering the Registrable
Securities pursuant to Section 5.2.1 hereof, but the Holders shall pay any and all underwriting commissions
and the expenses of any legal counsel selected by the Holders to represent them in connection with the sale



of the Registrable Securities. In the event of such a proposed registration, the Company shall furnish the then
Holders of outstanding Registrable Securities with not less than thirty (30) days written notice prior to the
proposed date of filing of such registration statement. Such notice to the Holders shall continue to be given
for each registration statement filed by the Company during the two (2) year period following the Initial
Exercise Date until such time as all of the Registrable Securities have been sold by the Holder. The holders
of the Registrable Securities shall exercise the “piggy-back” rights provided for herein by giving written
notice within ten (10) days of the receipt of the Company’s notice of its intention to file a registration
statement. Except as otherwise provided in this Warrant, there shall be no limit on the number of times the
Holder may request registration under this Section 5.2.2; provided, however, that such registration rights
shall terminate on the second anniversary of the Initial Exercise Date.
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5.3 General Terms

5.3.1 Indemnification. The Company shall indemnify the Holder(s) of the Registrable Securities to
be sold pursuant to any registration statement hereunder and each person, if any, who controls such Holders
within the meaning of Section 15 of the Securities Act or Section 20 (a) of the Exchange Act against all loss,
claim, damage, expense or liability (including all reasonable attorneys’ fees and other expenses reasonably
incurred in investigating, preparing or defending against any claim whatsoever) to which any of them may
become subject under the Securities Act, the Exchange Act or otherwise, arising from such registration
statement but only to the same extent and with the same effect as the provisions pursuant to which the
Company has agreed to indemnify the Placement Agent contained in Section 5.1 of the Placement Agency
Agreement between the Placement Agent and the Company, dated as of , 2026. The Holder(s) of the
Registrable Securities to be sold pursuant to such registration statement, and their successors and assigns,
shall severally, and not jointly, indemnify the Company, against all loss, claim, damage, expense or liability
(including all reasonable attorneys’ fees and other expenses reasonably incurred in investigating, preparing
or defending against any claim whatsoever) to which they may become subject under the Securities Act, the
Exchange Act or otherwise, arising from information furnished by or on behalf of such Holders, or their
successors or assigns, in writing, for specific inclusion in such registration statement to the same extent and
with the same effect as the provisions, if any, contained in the Placement Agency Agreement pursuant to
which the Placement Agent has agreed to indemnify the Company.

5.3.2 Exercise of Warrants. Nothing contained in this Warrant shall be construed as requiring the
Holder(s) to exercise their Warrants prior to or after the initial filing of any registration statement or the
effectiveness thereof.

5.3.3 Documents Delivered to Holders. The Company shall furnish to each Holder participating in
any of the foregoing offerings and to each underwriter of any such offering, if any, a signed counterpart,
addressed to such Holder or underwriter, of: (i) an opinion of counsel to the Company, dated the effective
date of such registration statement (and, if such registration includes an underwritten public offering, an
opinion dated the date of the closing under any underwriting agreement related thereto), and (ii) a “cold
comfort” letter dated the effective date of such registration statement (and, if such registration includes an
underwritten public offering, a letter dated the date of the closing under the underwriting agreement) signed
by the independent registered public accounting firm which has issued a report on the Company’s financial
statements included in such registration statement, in each case covering substantially the same matters with
respect to such registration statement (and the prospectus included therein) and, in the case of such
accountants’ letter, with respect to events subsequent to the date of such financial statements, as are
customarily covered in opinions of issuer’s counsel and in accountants’ letters delivered to underwriters in
underwritten public offerings of securities. The Company shall also deliver promptly to each Holder
participating in the offering requesting the correspondence and memoranda described below and to the
managing underwriter, if any, copies of all correspondence between the Commission and the Company, its
counsel or auditors and all memoranda relating to discussions with the Commission or its staff with respect
to the registration statement and permit each Holder and underwriter to do such investigation, upon




reasonable advance notice, with respect to information contained in or omitted from the registration statement
as it deems reasonably necessary to comply with applicable securities laws or rules of FINRA. Such
investigation shall include access to books, records and properties and opportunities to discuss the business
of the Company with its officers and independent auditors, all to such reasonable extent and at such
reasonable times as any such Holder shall reasonably request.
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a)

5.3.4 Placement Agency Agreement. The Company shall enter into an underwriting agreement with
the managing underwriter(s), if any, selected by any Holders whose Registrable Securities are being
registered pursuant to this Section 5, which managing underwriter shall be reasonably satisfactory to the
Company. Such agreement shall be reasonably satisfactory in form and substance to the Company, each
Holder and such managing underwriters, and shall contain such representations, warranties and covenants by
the Company and such other terms as are customarily contained in agreements of that type used by the
managing underwriter. The Holders shall be parties to any underwriting agreement relating to an underwritten
sale of their Registrable Securities and may, at their option, require that any or all the representations,
warranties and covenants of the Company to or for the benefit of such underwriters shall also be made to and
for the benefit of such Holders. Such Holders shall not be required to make any representations or warranties
to or agreements with the Company or the underwriters except as they may relate to such Holders, their
Warrant Shares and their intended methods of distribution.

5.3.5 Documents to be Delivered by Holder(s). Each of the Holder(s) participating in any of the
foregoing offerings shall furnish to the Company a completed and executed questionnaire provided by the
Company requesting information customarily sought of selling security holders.

5.3.6 Damages. Should the registration or the effectiveness thereof required by Sections 5.1 and 5.2
hereof be delayed by the Company or the Company otherwise fails to comply with such provisions, the
Holder(s) shall, in addition to any other legal or other relief available to the Holder(s), be entitled to obtain
specific performance or other equitable (including injunctive) relief against the threatened breach of such
provisions or the continuation of any such breach, without the necessity of proving actual damages and
without the necessity of posting bond or other security.

Section 6. Miscellaneous.

No Rights as Shareholder Until Exercise. This Warrant does not entitle the Holder to any voting rights,
dividends or other rights as a shareholder of the Company prior to the exercise hereof as set forth in Section

2(d)(i).
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b)

¢)

Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by the
Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this Warrant
or any certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of indemnity or
security reasonably satisfactory to it (which, in the case of the Warrant, shall not include the posting of any
bond), and upon surrender and cancellation of such Warrant or stock certificate, if mutilated, the Company
will make and deliver a new Warrant or stock certificate of like tenor and dated as of such cancellation, in
lieu of such Warrant or stock certificate.

Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the expiration
of any right required or granted herein shall not be a Trading Day, then, such action may be taken or such
right may be exercised on the next succeeding Trading Day.




d)

Authorized Shares.

The Company covenants that, during the period the Warrant is outstanding, it will reserve from
its authorized and unissued Common Shares a sufficient number of shares to provide for the issuance of
the Warrant Shares upon the exercise of any purchase rights under this Warrant. The Company further
covenants that its issuance of this Warrant shall constitute full authority to its officers who are charged
with the duty of issuing the necessary Warrant Shares upon the exercise of the purchase rights under this
Warrant. The Company will take all such reasonable action as may be necessary to assure that such
Warrant Shares may be issued as provided herein without violation of any applicable law or regulation,
or of any requirements of the Trading Market upon which the Common Shares may be listed. The
Company covenants that all Warrant Shares which may be issued upon the exercise of the purchase
rights represented by this Warrant will, upon exercise of the purchase rights represented by this Warrant
and payment for such Warrant Shares in accordance herewith, be duly authorized, validly issued, fully
paid and nonassessable and free from all taxes, liens and charges created by the Company in respect of
the issue thereof (other than taxes in respect of any transfer occurring contemporaneously with such
issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not by
any action, including, without limitation, amending its notice of articles or articles or through any
reorganization, transfer of assets, consolidation, merger, amalgamation, arrangement, dissolution, issue
or sale of securities or any other voluntary action, avoid or seek to avoid the observance or performance
of any of the terms of this Warrant, but will at all times in good faith assist in the carrying out of all such
terms and in the taking of all such actions as may be necessary or appropriate to protect the rights of
Holder as set forth in this Warrant against impairment. Without limiting the generality of the foregoing,
the Company will (i) not increase the par value of any Warrant Shares above the amount payable therefor
upon such exercise immediately prior to such increase in par value, (ii) take all such action as may be
necessary or appropriate in order that the Company may validly and legally issue fully paid and
nonassessable Warrant Shares upon the exercise of this Warrant and (iii) use commercially reasonable
efforts to obtain all such authorizations, exemptions or consents from any public regulatory body having
jurisdiction thereof, as may be, necessary to enable the Company to perform its obligations under this
Warrant.
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e)

g)

Before taking any action which would result in an adjustment in the number of Warrant Shares
for which this Warrant is exercisable or in the Exercise Price, the Company shall obtain all such
authorizations or exemptions thereof, or consents thereto, as may be necessary from any public
regulatory body or bodies having jurisdiction thereof.

Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation of this
Warrant shall be determined in accordance with the provisions of the placement agency agreement, dated
[*], 2026, by and between the Company and ThinkEquity LLC (the “Placement Agency Agreement”).

Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this Warrant,
if not registered, or otherwise able to be resold or transferred without restriction pursuant to an exemption
from registration under the Securities Act, and the Holder does not utilize cashless exercise, will have
restrictions upon resale imposed by state and federal securities laws.

Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right hereunder on the
part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s rights, powers or
remedies. Without limiting any other provision of this Warrant or the Placement Agency Agreement, if the
Company willfully and knowingly fails to comply with any provision of this Warrant, which results in any
material damages to the Holder, the Company shall pay to the Holder such amounts as shall be sufficient to
cover any costs and expenses including, but not limited to, reasonable attorneys’ fees, including those of




h)

)

appellate proceedings, incurred by the Holder in collecting any amounts due pursuant hereto or in otherwise
enforcing any of its rights, powers or remedies hereunder.

Notices. Any notice, request or other document required or permitted to be given or delivered to the Holder
by the Company shall be delivered in accordance with the notice provisions of the Placement Agency
Agreement.

Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder to exercise
this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of the Holder,
shall give rise to any liability of the Holder for the purchase price of any Common Shares or as a shareholder
of the Company, whether such liability is asserted by the Company or by creditors of the Company.
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k)

D

Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including recovery
of damages, will be entitled to specific performance of its rights under this Warrant. The Company agrees
that monetary damages would not be adequate compensation for any loss incurred by reason of a breach by
it of the provisions of this Warrant and hereby agrees to waive and not to assert the defense in any action for
specific performance that a remedy at law would be adequate.

Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and obligations
evidenced hereby shall inure to the benefit of and be binding upon the successors and permitted assigns of
the Company and the successors and permitted assigns of Holder. The provisions of this Warrant are intended
to be for the benefit of any Holder from time to time of this Warrant and shall be enforceable by the Holder
or holder of Warrant Shares.

Amendment. This Warrant may be modified or amended or the provisions hereof waived with the written
consent of the Company and the Holder.

Severability. Wherever possible, each provision of this Warrant shall be interpreted in such manner as to be
effective and valid under applicable law, but if any provision of this Warrant shall be prohibited by or invalid
under applicable law, such provision shall be ineffective to the extent of such prohibition or invalidity,
without invalidating the remainder of such provisions or the remaining provisions of this Warrant.

Headings. The headings used in this Warrant are for the convenience of reference only and shall not, for any
purpose, be deemed a part of this Warrant.
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(Signature Page Follows)
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IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer

thereunto duly authorized as of the date first above indicated.

BRIACELL THERAPEUTICS CORP.

By:
Name:
Title:




19

NOTICE OF EXERCISE

TO: BRIACELL THERAPEUTICS CORP.

(1) The undersigned hereby elects to purchase Warrant Shares of the Company pursuant to
the terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in full,
together with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):
O in lawful money of the United States; or

O if permitted the cancellation of such number of Warrant Shares as is necessary, in
accordance with the formula set forth in subsection 2(c), to exercise this Warrant with
respect to the maximum number of Warrant Shares purchasable pursuant to the cashless
exercise procedure set forth in subsection 2(c).

(3) Please register and issue said Warrant Shares in the name of the undersigned or in such other
name as is specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number or by physical delivery of a certificate
to:

(4) Accredited Investor. If the Warrant is being exercised via cash exercise, the undersigned is an
“accredited investor” as defined in Regulation D promulgated under the Securities Act of 1933, as amended

[SIGNATURE OF HOLDER]

Name of Investing Entity:

Signature of Authorized Signatory of Investing Entity:

Name of Authorized Signatory:

Title of Authorized Signatory:




Date:

ASSIGNMENT FORM
(To assign the foregoing warrant, execute
this form and supply required information.

Do not use this form to exercise the warrant.)

FOR VALUE RECEIVED, [ Jall of or [ ] shares of the foregoing Warrant and all rights
evidenced thereby are hereby assigned to

whose address is

Dated: ,

Holder’s Signature:

Holder’s Address:

NOTE: The signature to this Assignment Form must correspond with the name as it appears on the face of the Warrant,
without alteration or enlargement or any change whatsoever. Officers of corporations and those acting in a fiduciary
or other representative capacity should file proper evidence of authority to assign the foregoing Warrant.

Exhibit 4.25
FORM OF WARRANT TO PURCHASE COMMON SHARES
BRIACELL THERAPEUTICS CORP.
Warrant Shares:
Initial Exercise Date: | 2026

THIS WARRANT TO PURCHASE COMMON SHARES (the “Warrant”) certifies that, for value
received, or its assigns (the “Holder”) is entitled, upon the terms and subject to the limitations on
exercise and the conditions hereinafter set forth, at any time on or after , 2026 (the “Initial Exercise Date”) and
prior to at 5:00 p.m. (New York time) on the date that is five (5) years following the Initial Exercise Date (the
“Termination Date”) but not thereafter, to subscribe for and purchase from BriaCell Therapeutics Corp., a British
Columbia corporation (the “Company”), up to Common Shares, without par value per share, of the Company
(the “Warrant Shares™), as subject to adjustment hereunder. The purchase price of one Common Share under this
Warrant shall be equal to the Exercise Price, as defined in Section 2(b). This Warrant is issued pursuant to that certain




Warrant Agent Agreement (the “Warrant Agent Agreement”), dated as of the Initial Exercise Date, between the
Company and Computershare Inc., a Delaware corporation, and its affiliate, Computershare Trust Company, N.A., a
federal trust company, and any successor warrant agent under thereunder (collectively, the “Warrant Agent”).

Section 1. Definitions. In addition to the terms defined elsewhere herein, the following terms have the
meanings indicated in this Section 1:

“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls
or is controlled by or is under common control with a Person, as such terms are used in and construed under
Rule 405 under the Securities Act.

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal
holiday in the United States or any day on which banking institutions in the State of New York are authorized
or required by law or other governmental action to close.

“Commission” means the United States Securities and Exchange Commission.

“Common Shares” means the common shares of the Company, no par value per share, and any other
class of securities into which such securities may hereafter be reclassified or changed.

“Common Share Equivalents” means any securities of the Company or its subsidiaries which would
entitle the holder thereof to acquire at any time Common Shares, including, without limitation, any debt,
preferred shares, right, option, warrant or other instrument that is at any time convertible into or exercisable
or exchangeable for, or otherwise entitles the holder thereof to receive, Common Shares.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated thereunder.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated
association, joint venture, limited liability company, joint stock company, government (or an agency or
subdivision thereof) or other entity of any kind.

“Rule 144” means Rule 144 promulgated by the Commission pursuant to the Securities Act, as such
Rule may be amended or interpreted from time to time, or any similar rule or regulation hereafter adopted by
the Commission having substantially the same purpose and effect as such Rule.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations
promulgated thereunder.

“Trading Day” means a day on which the Nasdaq Capital Market is open for trading.

“Trading Market” means any of the following markets or exchanges on which the Common Shares
are listed or quoted for trading on the date in question: the NYSE American, the Nasdaq Capital Market, the
Nasdaq Global Market, the Nasdaq Global Select Market, or the New York Stock Exchange (or any
successors to any of the foregoing).

“VWAP” means, for any date, the price determined by the first of the following clauses that applies:
(a) if the Common Shares then listed or quoted on a Trading Market, the daily volume weighted average
price by total trading volume of the Common Shares for such date (or the nearest preceding date) on the
Trading Market on which the Common Shares are then listed or quoted as reported by Bloomberg L.P. (based
on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New York City time)), (b) if OTCQB
or OTCQX is not a Trading Market, the volume weighted average price by total trading volume of the



Common Shares for such date (or the nearest preceding date) on the OTCQB or OTCQX as applicable, (c)
if the Common Shares are not then listed or quoted for trading on the OTCQB or OTCQX and if prices for
Common Shares are then reported in the “Pink Market” published by OTC Markets Group, Inc. (or a similar
organization or agency succeeding to its functions of reporting prices), the most recent bid price per Common
Share so reported, or (d) in all other cases, the fair market value of the Common Shares as determined by an
independent appraiser selected in good faith by the Holder and reasonably acceptable to the Company, the
fees and expenses of which shall be paid by the Company.

Section 2. Exercise.

a) Exercise of the purchase rights represented by this Warrant may be made, in whole or in part, at
any time or times on or after the Initial Exercise Date and on or before the Termination Date by delivery to
the Company (or such other office or agency of the Company as it may designate by notice in writing to the
registered Holder at the address of the Holder appearing on the books of the Company) of a duly executed
facsimile copy (or e-mail attachment) of the Notice of Exercise Form annexed hereto. The Company shall as
soon as practicable thereafter notify the Warrant Agent of the exercise by delivery to the Warrant Agent of
the Notice of Exercise. Within one (1) Trading Day following the date of exercise as aforesaid, the Holder
shall deliver the aggregate Exercise Price for the shares specified in the applicable Notice of Exercise by wire
transfer or cashier’s check drawn on a United States bank unless the cashless exercise procedure specified in
Section 2(c) below is specified in the applicable Notice of Exercise. No ink-original Notice of Exercise shall
be required, nor shall any medallion guarantee (or other type of guarantee or notarization) of any Notice of
Exercise Form be required. Notwithstanding anything herein to the contrary, the Holder shall not be required
to physically surrender this Warrant to the Company until the Holder has purchased all of the Warrant Shares
available hereunder and the Warrant has been exercised in full, in which case, the Holder shall surrender this
Warrant to the Company for cancellation within five (5) Trading Days of the date the final Notice of Exercise
is delivered to the Company. Partial exercises of this Warrant resulting in purchases of a portion of the total
number of Warrant Shares available hereunder shall have the effect of lowering the outstanding number of
Warrant Shares purchasable hereunder in an amount equal to the applicable number of Warrant Shares
purchased. The Holder and the Company shall maintain records showing the number of Warrant Shares
purchased and the date of such purchases. The Company shall deliver any objection to any Notice of Exercise
Form within one (1) Business Days of receipt of such notice. The Holder and any assignee, by acceptance
of this Warrant, acknowledge and agree that, by reason of the provisions of this paragraph, following
the purchase of a portion of the Warrant Shares hereunder, the number of Warrant Shares available
for purchase hereunder at any given time may be less than the amount stated on the face hereof.

b) Exercise Price. The exercise price per Common Share under this Warrant shall be US$ ,
subject to adjustment hereunder (the “Exercise Price”).

c) Cashless Exercise. If at the time of exercise hereof there is no effective registration statement
registering, or the prospectus contained therein is not available for the issuance of the Warrant Shares to the
Holder, then in lieu of exercising this Warrant by delivering the aggregate Exercise Price by wire transfer or
cashier’s check, at the election of the Holder this Warrant may also be exercised, in whole or in part, at such
time by means of a “cashless exercise” in which the Holder shall be entitled to receive the number of Warrant
Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:

(A) = as applicable: (i) the VWAP on the Trading Day immediately preceding the date of the
applicable Notice of Exercise if such Notice of Exercise is (1) delivered pursuant to Section
2(a) hereof on a day that is not a Trading Day or (2) delivered pursuant to Section 2(a) hereof
on a Trading Day prior to the opening of “regular trading hours” (as defined in Rule 600(b)
of Regulation NMS promulgated under the federal securities laws) on such Trading Day, (ii)
the highest Bid Price of the Common Stock on the principal Trading Market as reported by
Bloomberg L.P. (“Bloomberg’) within two (2) hours of the time of the Holder’s delivery of



the Notice of Exercise if such Notice of Exercise is delivered during “regular trading hours”
or within two (2) hours after the close of “regular trading hours” on a Trading Day pursuant
to Section 2(a) hereof or (iii) the VWAP on the Trading Day immediately preceding the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day and such
Notice of Exercise is delivered pursuant to Section 2(a) hereof at least two (2) hours after the
close of “regular trading hours” on such Trading Day;

(B) = the Exercise Price of this Warrant, as adjusted hereunder; and

(X) = the number of Warrant Shares that would be issuable upon exercise of this Warrant in
accordance with the terms of this Warrant if such exercise were by means of a cash exercise
rather than a cashless exercise.

If Warrant Shares are issued in such a “cashless exercise,” the parties acknowledge and agree that
in accordance with Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered
characteristics of the Warrants being exercised. The Company agrees not to take any position contrary to this
Section 2(c).

Notwithstanding anything herein to the contrary, on the Termination Date, this Warrant shall be
automatically exercised via cashless exercise pursuant to this Section 2(c).

d) Mechanics of Exercise.

i. Delivery of Warrant Shares Upon Exercise. The Company shall cause
the Warrant Shares purchased hereunder to be transmitted by its transfer agent to the
Holder by crediting the account of the Holder’s or its designee’s balance account with The
Depository Trust Company through its Deposit or Withdrawal at Custodian system
(“DWAC”) if the Company is then a participant in such system and either (A) there is an
effective registration statement permitting the issuance of the Warrant Shares to or resale
of the Warrant Shares by Holder, or (B) this Warrant is being exercised via cashless
exercise, and otherwise by physical delivery of a certificate or held electronically through
the Company’s transfer agent, registered in the Company’s share register in the name of
the Holder or its designee, for the number of Warrant Shares to which the Holder is entitled
pursuant to such exercise to the address specified by the Holder in the Notice of Exercise
by the date that is the earlier of (i) one (1) Trading Day and (ii) the Standard Settlement
Period (as defined below), in each case after the delivery to the Company of the Notice of
Exercise (such date, the “Warrant Share Delivery Date”). If the Warrant Shares can be
delivered via DWAC, the transfer agent shall have received from the Company, at the
expense of the Company, any legal opinions or other documentation required by it to
deliver such Warrant Shares without legend (subject to receipt by the Company of
reasonable back up documentation from the Holder with respect to affiliate status) and, if
applicable and requested by the Company prior to the Warrant Share Delivery Date. The
Company hereby covenants and agrees with the Holder to cause its counsel to deliver such
legal opinion to its transfer agent prior to the Warrant Share Delivery Date. The Warrant
Shares shall be deemed to have been issued, and Holder or any other person so designated
to be named therein shall be deemed to have become a holder of record of such shares for
all purposes, as of the date the Warrant has been exercised, provided that payment to the
Company of the Exercise Price (or by cashless exercise, if permitted) and all taxes required
to be paid by the Holder, if any, pursuant to Section 2(d)(vi) is made prior to the issuance
of such shares. If the Company fails for any reason to deliver to the Holder the Warrant
Shares subject to a Notice of Exercise by the Trading Day following the Warrant Share
Delivery Date, the Company shall pay to the Holder, in cash, as liquidated damages and




not as a penalty, for each US$1,000 of Warrant Shares subject to such exercise (based on
the VWAP of the Common Shares on the date of the applicable Notice of Exercise), US$10
per Trading Day (increasing to US$20 per Trading Day on the third Trading Day after such
liquidated damages begin to accrue) for each Trading Day after such Warrant Share
Delivery Date until such Warrant Shares are delivered or Holder rescinds such exercise.
The Company agrees to maintain a transfer agent that is a participant in the FAST program
so long as this Warrant remains outstanding and exercisable. The Warrant Agent shall have
no liability for the Company’s failure to deliver to the Holders the Warrant Shares as set
forth in this paragraph 2(d)(i). As used herein, “Standard Settlement Period” means the
standard settlement period, expressed in a number of Trading Days, on the Company’s
primary Trading Market with respect to the Common Shares as in effect on the date of
delivery of the Notice of Exercise.

ii. Delivery of New Warrants Upon Exercise. If this Warrant shall have
been exercised in part, the Company shall, at the request of a Holder and upon surrender
of this Warrant certificate, at the time of delivery of the Warrant Shares, deliver to the
Holder a new Warrant evidencing the rights of the Holder to purchase the unpurchased
Warrant Shares called for by this Warrant, which new Warrant shall in all other respects
be identical with this Warrant.

iii. Rescission Rights. If the Company fails to cause its transfer agent to
deliver to the Holder the Warrant Shares pursuant to Section 2(d)(i) by the Warrant Share
Delivery Date (for avoidance of doubt, other than any such failure that is due solely to any
action or inaction by the Holder), then the Holder will have the right to rescind such
exercise; provided, however, that the Holder shall be required to return any Warrant Shares
or Common Shares subject to any such rescinded exercise notice concurrently with the
return to Holder of the aggregate Exercise Price paid to the Company for such Warrant
Shares and the restoration of Holder’s right to acquire such Warrant Shares pursuant to this
Warrant (including, issuance of a replacement warrant certificate evidencing such restored
right).

iv. Compensation for Buy-In on Failure to Timely Deliver Warrant
Shares Upon Exercise. In addition to any other rights available to the Holder, if the
Company fails to cause its transfer agent to transmit to the Holder the Warrant Shares
pursuant to an exercise on or before the Warrant Share Delivery Date, and if after such date
the Holder is required by its broker to purchase (in an open market transaction or otherwise)
or the Holder’s brokerage firm otherwise purchases, Common Shares to deliver in
satisfaction of a sale by the Holder of the Warrant Shares which the Holder anticipated
receiving upon such exercise (a “Buy-In”), then the Company shall (A) pay in cash to the
Holder the amount, if any, by which (x) the Holder’s total purchase price (including
brokerage commissions, if any) for the Common Shares so purchased exceeds (y) the
amount obtained by multiplying (1) the number of Warrant Shares that the Company was
required to deliver to the Holder in connection with the exercise at issue times (2) the price
at which the sell order giving rise to such purchase obligation was executed, and (B) at the
option of the Holder, either reinstate the portion of the Warrant and equivalent number of
Warrant Shares for which such exercise was not honored (in which case such exercise shall
be deemed rescinded) or deliver to the Holder the number of Common Shares that would
have been issued had the Company timely complied with its exercise and delivery
obligations hereunder. For example, if the Holder purchases Common Shares having a total
purchase price of US$11,000 to cover a Buy-In with respect to an attempted exercise of
Common Shares with an aggregate sale price giving rise to such purchase obligation of
US$10,000, under clause (A) of the immediately preceding sentence the Company shall be




required to pay the Holder US$1,000. The Holder shall provide the Company written notice
indicating the amounts payable to the Holder in respect of the Buy-In and, upon request of
the Company, evidence of the amount of such loss. Nothing herein shall limit a Holder’s
right to pursue any other remedies available to it hereunder, at law or in equity including,
without limitation, a decree of specific performance and/or injunctive relief with respect to
the Company’s failure to timely deliver Common Shares upon exercise of the Warrant as
required pursuant to the terms hereof.

v. No Fractional Shares or Scrip. No fractional shares or scrip
representing fractional shares shall be issued upon the exercise of this Warrant. As to any
fraction of a share which the Holder would otherwise be entitled to purchase upon such
exercise, the Company shall, at its election, either pay a cash adjustment in respect of such
final fraction in an amount equal to such fraction multiplied by the Exercise Price or round
up to the next whole share.

vi. Charges, Taxes and Expenses. Issuance of Warrant Shares shall be
made without charge to the Holder for any issue or transfer tax or other incidental expense
in respect of the issuance of such Warrant Shares, all of which taxes and expenses shall be
paid by the Company, and such Warrant Shares shall be issued in the name of the Holder
or in such name or names as may be directed by the Holder; provided, however, that in the
event that Warrant Shares are to be issued in a name other than the name of the Holder,
this Warrant when surrendered for exercise shall be accompanied by the Assignment Form
attached hereto properly completed and duly executed by the Holder and accompanied by
a signature guarantee and the Company may require, as a condition thereto, the payment
of a sum sufficient to reimburse it for any transfer tax incidental thereto. The Company
shall pay all transfer agent fees required for same-day processing of any Notice of Exercise
and all fees to the Depository Trust Company (or another established clearing corporation
performing similar functions) required for same-day electronic delivery of the Warrant
Shares.

vii. Closing of Books. The Company will not close its shareholder books
or records in any manner which prevents the timely exercise of this Warrant, pursuant to
the terms hereof.

viii. Signature. This Section 2 and the exercise form attached hereto set
forth the totality of the procedures required of the Holder in order to exercise this Warrant.
Without limiting the preceding sentences, no ink-original exercise form shall be required,
nor shall any medallion guarantee (or other type of guarantee or notarization) of any
exercise form be required in order to exercise this Warrant. No additional legal opinion,
other information or instructions shall be required of the Holder to exercise this Warrant.
The Company shall honor exercises of this Warrant and shall deliver Shares underlying
this Warrant in accordance with the terms, conditions and time periods set forth herein.

e) Holder’s Exercise Limitations. The Company shall not effect any exercise of this Warrant, and a
Holder shall not have the right to exercise any portion of this Warrant, pursuant to Section 2 or otherwise, to
the extent that after giving effect to such issuance after exercise as set forth on the applicable Notice of
Exercise, the Holder (together with the Holder’s Affiliates, and any other Persons acting as a group together
with the Holder or any of the Holder’s Affiliates (such Persons, “Attribution Parties”)), would beneficially




own in excess of the Beneficial Ownership Limitation (as defined below). For purposes of the foregoing
sentence, the number of Common Shares beneficially owned by the Holder and its Affiliates and Attribution
Parties shall include the number of Common Shares issuable upon exercise of this Warrant with respect to
which such determination is being made, but shall exclude the number of Common Shares which would be
issuable upon (i) exercise of the remaining, nonexercised portion of this Warrant beneficially owned by the
Holder or any of its Affiliates or Attribution Parties and (ii) exercise or conversion of the unexercised or
nonconverted portion of any other securities of the Company (including, without limitation, any other
Common Share Equivalents) subject to a limitation on conversion or exercise analogous to the limitation
contained herein beneficially owned by the Holder or any of its Affiliates or Attribution Parties. Except as
set forth in the preceding sentence, for purposes of this Section 2(e), beneficial ownership shall be calculated
in accordance with Section 13(d) of the Exchange Act and the rules and regulations promulgated thereunder,
it being acknowledged by the Holder that the Company is not representing to the Holder that such calculation
is in compliance with Section 13(d) of the Exchange Act and the Holder is solely responsible for any
schedules required to be filed in accordance therewith. To the extent that the limitation contained in this
Section 2(e) applies, the determination of whether this Warrant is exercisable (in relation to other securities
owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of this
Warrant is exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of Exercise
shall be deemed to be the Holder’s determination of whether this Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of
this Warrant is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company
shall have no obligation to verify or confirm the accuracy of such determination. In addition, a determination
as to any group status as contemplated above shall be determined in accordance with Section 13(d) of the
Exchange Act and the rules and regulations promulgated thereunder. For purposes of this Section 2(e), in
determining the number of outstanding Common Shares, a Holder may rely on the number of outstanding
Common Shares as reflected in (A) the Company’s most recent periodic or annual report filed with the
Commission, as the case may be, (B) a more recent public announcement by the Company or (C) a more
recent written notice by the Company or the Company’s transfer agent setting forth the number of Common
Shares outstanding. Upon the written or oral request of a Holder, the Company shall within one Trading Day
confirm orally and in writing to the Holder the number of Common Shares then outstanding. In any case, the
number of outstanding Common Shares shall be determined after giving effect to the conversion or exercise
of securities of the Company, including this Warrant, by the Holder or its Affiliates or Attribution Parties
since the date as of which such number of outstanding Common Shares was reported. The “Beneficial
Ownership Limitation” shall be 4.99% (or, upon election by a Holder prior to the issuance of any Warrants,
9.99%) of the number of Common Shares outstanding immediately after giving effect to the issuance of
Common Shares issuable upon exercise of this Warrant. The Holder, upon notice to the Company, may
increase or decrease the Beneficial Ownership Limitation provisions of this Section 2(e), provided that the
Beneficial Ownership Limitation in no event exceeds 9.99% of the number of Common Shares outstanding
immediately after giving effect to the issuance of Common Shares upon exercise of this Warrant held by the
Holder and the provisions of this Section 2(e) shall continue to apply. Any increase in the Beneficial
Ownership Limitation will not be effective until the 61st day after such notice is delivered to the Company.
The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict
conformity with the terms of this Section 2(e) to correct this paragraph (or any portion hereof) which may be
defective or inconsistent with the intended Beneficial Ownership Limitation herein contained or to make
changes or supplements necessary or desirable to properly give effect to such limitation. The limitations
contained in this paragraph shall apply to a successor holder of this Warrant.

Section 3. Certain Adjustments.

a) Stock Dividends and Share Splits. If the Company, at any time while this Warrant is outstanding:
(i) pays a stock dividend or otherwise makes a distribution or distributions on its Common Shares or any
other equity or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall
not include any Common Shares issued by the Company upon exercise of this Warrant), (ii) subdivides




outstanding Common Shares into a larger number of shares, (iii) combines (including by way of consolidation
or reverse share split) outstanding Common Shares into a smaller number of shares, or (iv) issues by
reclassification of Common Shares any shares of capital stock of the Company, then in each case the Exercise
Price shall be multiplied by a fraction of which the numerator shall be the number of Common Shares
(excluding treasury shares, if any) outstanding immediately before such event and of which the denominator
shall be the number of Common Shares outstanding immediately after such event, and the number of shares
issuable upon exercise of this Warrant shall be proportionately adjusted such that the aggregate Exercise
Price of this Warrant shall remain unchanged. Any adjustment made pursuant to this Section 3(a) shall
become effective immediately after the record date for the determination of shareholders entitled to receive
such dividend or distribution and shall become effective immediately after the effective date in the case of a
subdivision, combination or re-classification. For the purposes of clarification, the Exercise Price of this
Warrant will not be adjusted in the event that the Company or any Subsidiary thereof, as applicable, sells or
grants any option to purchase, or sell or grant any right to reprice, or otherwise dispose of or issue (or
announce any offer, sale, grant or any option to purchase or other disposition) any Common Shares or
Common Share Equivalents, at an effective price per share less than the Exercise Price then in effect.

b) [RESERVED]

c) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 3(a) above, if at
any time the Company grants, issues or sells any Common Share Equivalents or rights to purchase shares,
warrants, securities or other property pro rata to the record holders of any class of Common Shares (the
“Purchase Rights”), then the Holder will be entitled to acquire, upon the terms applicable to such Purchase
Rights, the aggregate Purchase Rights which the Holder could have acquired if the Holder had held the
number of Common Shares acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date on which a record is taken for the grant, issuance or sale of such Purchase Rights,
or, if no such record is taken, the date as of which the record holders of Common Shares are to be determined
for the grant, issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s right
to participate in any such Purchase Right would result in the Holder exceeding the Beneficial Ownership
Limitation, then the Holder shall not be entitled to participate in such Purchase Right to such extent (or
beneficial ownership of such Common Shares as a result of such Purchase Right to such extent) and such
Purchase Right to such extent shall be held in abeyance for the Holder until such time, if ever, as its right
thereto would not result in the Holder exceeding the Beneficial Ownership Limitation).

d) Pro Rata Distributions. During such time as this Warrant is outstanding, if the Company shall
declare or make any dividend or other distribution of its assets (or rights to acquire its assets) to holders of
Common Shares, by way of return of capital or otherwise (including, without limitation, any distribution of
shares or other securities, property or options by way of a dividend, spin off, reclassification, corporate
rearrangement, scheme of arrangement or other similar transaction) (a “Distribution”), at any time after the
issuance of this Warrant, then, in each such case, the Holder shall be entitled to participate in such
Distribution to the same extent that the Holder would have participated therein if the Holder had held the
number of Common Shares acquirable upon complete exercise of this Warrant (without regard to any
limitations on exercise hereof, including without limitation, the Beneficial Ownership Limitation)
immediately before the date of which a record is taken for such Distribution, or, if no such record is taken,
the date as of which the record holders of Common Shares are to be determined for the participation in such
Distribution (provided, however, to the extent that the Holder’s right to participate in any such Distribution
would result in the Holder exceeding the Beneficial Ownership Limitation, then the Holder shall not be
entitled to participate in such Distribution to such extent (or in the beneficial ownership of any Common
Shares as a result of such Distribution to such extent) and the portion of such Distribution shall be held in
abeyance for the benefit of the Holder until such time, if ever, as its right thereto would not result in the
Holder exceeding the Beneficial Ownership Limitation). To the extent that this Warrant has not been partially
or completely exercised at the time of such Distribution, such portion of the Distribution shall be held in
abeyance for the benefit of the Holder until the Holder has exercised this Warrant.




e) Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company,
directly or indirectly, in one or more related transactions effects any merger or consolidation of the Company
with or into another Person, (ii) the Company (or any Subsidiary), directly or indirectly, effects any sale,
lease, license, assignment, transfer, conveyance or other disposition of all or substantially all of the
Company’s assets in one or a series of related transactions, (iii) any, direct or indirect, purchase offer, tender
offer or exchange offer (whether by the Company or another Person) is completed pursuant to which holders
of Common Shares are permitted to sell, tender or exchange their shares for other securities, cash or property
and has been accepted by the holders of greater than 50% of the voting power of the outstanding common
and preferred shares of the Company, (iv) the Company, directly or indirectly, in one or more related
transactions effects any reclassification, reorganization or recapitalization of the Common Shares or any
compulsory share exchange pursuant to which the Common Shares are effectively converted into or
exchanged for other securities, cash or property (other than a stock split), or (v) the Company, directly or
indirectly, in one or more related transactions consummates a stock or share purchase agreement or other
business combination (including, without limitation, a reorganization, recapitalization, spin-off, merger or
scheme of arrangement (other than a stock split)) with another Person or group of Persons whereby such
other Person or group acquires greater than 50% of the voting power of the outstanding common and
preferred shares of the Company (each a “Fundamental Transaction™), then, upon any subsequent exercise
of this Warrant, the Holder shall have the right to receive, for each Warrant Share that would have been
issuable upon such exercise immediately prior to the occurrence of such Fundamental Transaction, at the
option of the Holder (without regard to any limitation in Section 2(e) on the exercise of this Warrant), the
number of Common Shares of the successor or acquiring corporation or of the Company, if it is the surviving
corporation, and any additional consideration (the “Alternate Consideration”) receivable as a result of such
Fundamental Transaction by a holder of the number of Common Shares for which this Warrant is exercisable
immediately prior to such Fundamental Transaction (without regard to any limitation in Section 2(e) on the
exercise of this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate
Consideration issuable in respect of one Common Share in such Fundamental Transaction, and the Company
shall apportion the Exercise Price among the Alternate Consideration in a reasonable manner reflecting the
relative value of any different components of the Alternate Consideration. If holders of Common Shares are
given any choice as to the securities, cash or property to be received in a Fundamental Transaction, then the
Holder shall be given the same choice as to the Alternate Consideration it receives upon any exercise of this
Warrant following such Fundamental Transaction. Notwithstanding anything to the contrary, in the event of
a Fundamental Transaction, the Company or any Successor Entity (as defined below) shall, at the Holder’s
option, exercisable at any time concurrently with, or within 30 days after, the consummation of the
Fundamental Transaction (or, if later, the date of the public announcement of the applicable Fundamental
Transaction), purchase this Warrant from the Holder by paying to the Holder an amount of cash equal to the
Black Scholes Value (as defined below) of the remaining unexercised portion of this Warrant on the date of
the consummation of such Fundamental Transaction; provided, however, that, if the Fundamental
Transaction is not within the Company’s control, including not approved by the Company’s Board of
Directors, Holder shall only be entitled to receive from the Company or any Successor Entity the same type
or form of consideration (and in the same proportion), at the Black Scholes Value of the unexercised portion
of this Warrant, that is being offered and paid to the holders of Common Shares of the Company in connection
with the Fundamental Transaction, whether that consideration be in the form of cash, stock or any
combination thereof, or whether the holders of Common Shares are given the choice to receive from among
alternative forms of consideration in connection with the Fundamental Transaction; provided, further, that if
holders of Common Shares of the Company are not offered or paid any consideration in such Fundamental
Transaction, such holders of Common Shares will be deemed to have received shares of the Successor Entity
(which Successor Entity may be the Company following such Fundamental Transaction) in such
Fundamental Transaction. “Black Scholes Value” means the value of this Warrant based on the Black-
Scholes Option Pricing Model obtained from the “OV” function on Bloomberg determined as of the day of
consummation of the applicable Fundamental Transaction for pricing purposes and reflecting (A) a risk-free
interest rate corresponding to the U.S. Treasury rate for a period equal to the time between the date of the
public announcement of the applicable contemplated Fundamental Transaction and the Termination Date,
(B) an expected volatility equal to the greater of 100% and the 100 day volatility obtained from the HVT




function on Bloomberg (determined utilizing a 365 day annualization factor) as of the Trading Day
immediately following the public announcement of the applicable contemplated Fundamental Transaction,
(C) the underlying price per share used in such calculation shall be the greater of (i) the sum of the price per
share being offered in cash, if any, plus the value of any non-cash consideration, if any, being offered in such
Fundamental Transaction and (ii) the VWAP immediately preceding the public announcement of the
applicable contemplated Fundamental Transaction (or the consummation of the applicable Fundamental
Transaction, if earlier), (D) a remaining option time equal to the time between the date of the public
announcement of the applicable Fundamental Transaction and the Termination Date, and (E) a zero cost of
borrow. The payment of the Black Scholes Value will be made by wire transfer of immediately available
funds within five (5) Trading Days of the Holder’s election (or, if later, on the effective date of the
Fundamental Transaction). The Company shall cause any successor entity in a Fundamental Transaction in
which the Company is not the survivor (the “Successor Entity”) to assume in writing all of the obligations of
the Company under this Warrant and the other transaction documents in accordance with the provisions of
this Section 3(e) pursuant to written agreements in form and substance reasonably satisfactory to the Holder
and approved by the Holder (without unreasonable delay) prior to such Fundamental Transaction and shall,
at the option of the Holder, deliver to the Holder in exchange for this Warrant a security of the Successor
Entity evidenced by a written instrument substantially similar in form and substance to this Warrant which
is exercisable for a corresponding number of shares of capital stock of such Successor Entity (or its parent
entity) equivalent to the Common Shares acquirable and receivable upon exercise of this Warrant (without
regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an
exercise price which applies the exercise price hereunder to such shares of capital stock (but taking into
account the relative value of the Common Shares pursuant to such Fundamental Transaction and the value
of such shares of capital stock, such number of shares of capital stock and such exercise price being for the
purpose of protecting the economic value of this Warrant immediately prior to the consummation of such
Fundamental Transaction), and which is reasonably satisfactory in form and substance to the Holder. Upon
the occurrence of any such Fundamental Transaction, the Successor Entity shall be added to the term
“Company” under this Warrant (so that from and after the occurrence or consummation of such Fundamental
Transaction, the provisions of this Warrant and the other transaction documents referring to the “Company”
shall refer instead to each of the Company and the Successor Entity, or Successor Entities, jointly and
severally), and the Successor Entity or Successor Entities, jointly and severally with the Company, may
exercise every right and power of the Company prior thereto, and the Successor Entity or Successor Entities
shall assume all of the obligations of the Company prior thereto under this Warrant and the other transaction
documents with the same effect as if the Company and such Successor Entity or Successor Entities, jointly
and severally, had been named as the Company herein.

f) Calculations. All calculations under this Section 3 shall be made to the nearest cent or the nearest
1/100th of a share, as the case may be. For purposes of this Section 3, the number of Common Shares deemed
to be issued and outstanding as of a given date shall be the sum of the number of Common Shares (excluding
treasury shares, if any) issued and outstanding.

g) Notice to Holder.

i. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted
pursuant to any provision of this Section 3, the Company shall promptly e-mail or mail to
the Holder and the Warrant Agent a notice setting forth the Exercise Price after such
adjustment and any resulting adjustment to the number of Warrant Shares and setting forth
a brief statement of the facts requiring such adjustment.

ii. Notice to Allow Exercise by Holder. If (A) the Company shall declare
a dividend (or any other distribution in whatever form) on the Common Shares, (B) the
Company shall declare a special nonrecurring cash dividend on or a redemption of the
Common Shares, (C) the Company shall authorize the granting to all holders of the




Common Shares rights or warrants to subscribe for or purchase any shares of capital stock
of the Company of any class or of any rights, (D) the approval of any shareholders of the
Company shall be required in connection with any reclassification of the Common Shares,
any consolidation, merger, amalgamation or arrangement to which the Company is a party,
any sale or transfer of all or substantially all of the assets of the Company, or any
compulsory share exchange whereby the Common Shares are converted into other
securities, cash or property, or (E) the Company shall authorize the voluntary or
involuntary dissolution, liquidation or winding up of the affairs of the Company, then, in
each case, the Company shall e-mail cause to be mailed a notice to the Holder at its last
address as it shall appear upon the Warrant Register of the Company, at least 10 calendar
days prior to the applicable record or effective date hereinafter specified, stating (x) the
date on which a record is to be taken for the purpose of such dividend, distribution,
redemption, rights or warrants, or if a record is not to be taken, the date as of which the
holders of the Common Shares of record to be entitled to such dividend, distributions,
redemption, rights or warrants are to be determined or (y) the date on which such
reclassification, consolidation, merger, amalgamation, arrangement, sale, transfer or share
exchange is expected to become effective or close, and the date as of which it is expected
that holders of the Common Shares of record shall be entitled to exchange their Common
Shares for securities, cash or other property deliverable upon such reclassification,
consolidation, merger, amalgamation, arrangement, sale, transfer or share exchange;
provided that the failure to provide such notice or any defect therein shall not affect the
validity of the corporate action required to be specified in such notice. To the extent that
any notice provided hereunder constitutes, or contains, material, non-public information
regarding the Company or any of the Subsidiaries, the Company shall simultaneously file
such notice with the Commission pursuant to a Current Report on Form 8-K. The Holder
shall remain entitled to exercise this Warrant during the period commencing on the date of
such notice to the effective date of the event triggering such notice except as may otherwise
be expressly set forth herein.

Section 4. Transfer of Warrant.

a) Transferability. This Warrant and all rights hereunder (including, without limitation, any
registration rights) are transferable, in whole or in part, upon surrender of this Warrant at the principal office
of the Company or its designated agent, together with a written assignment of this Warrant substantially in
the form attached hereto duly executed by the Holder or its agent or attorney and funds sufficient to pay any
transfer taxes payable upon the making of such transfer accompanied by a signature guarantee and such other
documentation as the Company or its designated agent may reasonably request. Upon such surrender and, if
required, such payment, the Company shall execute and deliver a new Warrant or Warrants in the name of
the assignee or assignees, as applicable, and in the denomination or denominations specified in such
instrument of assignment, and shall issue to the assignor a new Warrant evidencing the portion of this Warrant
not so assigned, and this Warrant shall promptly be cancelled. Notwithstanding anything herein to the
contrary, the Holder shall not be required to physically surrender this Warrant to the Company unless the
Holder has assigned this Warrant in full, in which case, the Holder shall surrender this Warrant to the
Company within three (3) Trading Days of the date the Holder delivers an assignment form to the Company
assigning this Warrant full. The Warrant, if properly assigned in accordance herewith, may be exercised by
a new holder for the purchase of Warrant Shares without having a new Warrant issued.

b) New Warrants. This Warrant may be divided or combined with other Warrants upon presentation
hereof at the aforesaid office of the Company, together with a written notice specifying the names and
denominations in which new Warrants are to be issued, signed by the Holder or its agent or attorney. Subject
to compliance with Section 4(a), as to any transfer which may be involved in such division or combination,
the Company shall execute and deliver a new Warrant or Warrants in exchange for the Warrant or Warrants



to be divided or combined in accordance with such notice. All Warrants issued on transfers or exchanges
shall be dated the initial issuance date of this Warrant and shall be identical with this Warrant except as to
the number of Warrant Shares issuable pursuant thereto.

c) Warrant Register. The Warrant Agent shall register this Warrant, upon records to be maintained
by the Warrant Agent for that purpose (the “Warrant Register”), in the name of the record Holder hereof from
time to time. The Company and the Warrant Agent may deem and treat the registered Holder of this Warrant
as the absolute owner hereof for the purpose of any exercise hereof or any distribution to the Holder, and for
all other purposes, absent actual notice to the contrary.

Section 5. Miscellaneous.

a) No Rights as Shareholder Until Exercise. This Warrant does not entitle the Holder to any voting
rights, dividends or other rights as a shareholder of the Company prior to the exercise hereof as set forth in
Section 2(d)(i), except as expressly set forth in Section 3.

b) Loss, Theft, Destruction or Mutilation of Warrant. The Company covenants that upon receipt by
the Company of evidence reasonably satisfactory to it of the loss, theft, destruction or mutilation of this
Warrant or any stock certificate relating to the Warrant Shares, and in case of loss, theft or destruction, of
any indemnity or security, which indemnity or security (including any requirement to post a bond) shall be
the sole responsibility of the Company, shall be in form and amount reasonably satisfactory to the Warrant
Agent and, as applicable, reimbursement by the Company to the Warrant Agent of all reasonable expenses
incidental thereto, and upon surrender and cancellation of such Warrant or stock certificate, if mutilated, the
Company shall make and deliver a new Warrant or stock certificate of like tenor and dated as of such
cancellation, in lieu of such Warrant or stock certificate.

c) Saturdays, Sundays, Holidays, etc. If the last or appointed day for the taking of any action or the
expiration of any right required or granted herein shall not be a Trading Day, then, such action may be taken
or such right may be exercised on the next succeeding Trading Day.

d) Authorized Shares.

The Company covenants that, during the period the Warrant is outstanding, it will reserve
from its authorized and unissued Common Shares a sufficient number of shares to provide for the
issuance of the Warrant Shares upon the exercise of any purchase rights under this Warrant. The
Company further covenants that its issuance of this Warrant shall constitute full authority to its
officers who are charged with the duty of issuing the necessary Warrant Shares upon the exercise
of the purchase rights under this Warrant. The Company will take all such reasonable action as may
be necessary to assure that such Warrant Shares may be issued as provided herein without violation
of any applicable law or regulation, or of any requirements of the Trading Market upon which the
Common Shares may be listed. The Company covenants that all Warrant Shares which may be
issued upon the exercise of the purchase rights represented by this Warrant will, upon exercise of
the purchase rights represented by this Warrant and payment for such Warrant Shares in accordance
herewith, be duly authorized, validly issued, fully paid and nonassessable and free from all taxes,
liens and charges created by the Company in respect of the issue thereof (other than taxes in respect
of any transfer occurring contemporaneously with such issue).

Except and to the extent as waived or consented to by the Holder, the Company shall not
by any action, including, without limitation, amending its notice of articles or through any
reorganization, transfer of assets, consolidation, merger, amalgamation, arrangement, dissolution,
issue or sale of securities or any other voluntary action, avoid or seek to avoid the observance or
performance of any of the terms of this Warrant, but will at all times in good faith assist in the



carrying out of all such terms and in the taking of all such actions as may be necessary or appropriate
to protect the rights of Holder as set forth in this Warrant against impairment. Without limiting the
generality of the foregoing, the Company will (i) not increase the par value of any Warrant Shares
above the amount payable therefor upon such exercise immediately prior to such increase in par
value, (ii) take all such action as may be necessary or appropriate in order that the Company may
validly and legally issue fully paid and nonassessable Warrant Shares upon the exercise of this
Warrant and (iii) use commercially reasonable efforts to obtain all such authorizations, exemptions
or consents from any public regulatory body having jurisdiction thereof, as may be, necessary to
enable the Company to perform its obligations under this Warrant.

Before taking any action which would result in an adjustment in the number of Warrant
Shares for which this Warrant is exercisable or in the Exercise Price, the Company shall obtain all
such authorizations or exemptions thereof, or consents thereto, as may be necessary from any public
regulatory body or bodies having jurisdiction thereof.

e) Jurisdiction. All questions concerning the construction, validity, enforcement and interpretation
of this Warrant shall be determined in accordance with the provisions of the placement agency agreement,
dated , 2026, by and between the Company and ThinkEquity LLC (the ‘“Placement Agency
Agreement”), as if the Holder were a party thereto, despite the fact the Holder may not be a party thereto.

f) Restrictions. The Holder acknowledges that the Warrant Shares acquired upon the exercise of this
Warrant, if not registered, or otherwise able to be resold or transferred without restriction pursuant to an
exemption from registration under the Securities Act, and the Holder does not utilize cashless exercise, will
have restrictions upon resale imposed by state and federal securities laws.

g) Nonwaiver and Expenses. No course of dealing or any delay or failure to exercise any right
hereunder on the part of Holder shall operate as a waiver of such right or otherwise prejudice the Holder’s
rights, powers or remedies. Without limiting any other provision of this Warrant or the Placement Agency
Agreement, if the Company willfully and knowingly fails to comply with any provision of this Warrant,
which results in any material damages to the Holder, the Company shall pay to the Holder such amounts as
shall be sufficient to cover any costs and expenses including, but not limited to, reasonable attorneys’ fees,
including those of appellate proceedings, incurred by the Holder in collecting any amounts due pursuant
hereto or in otherwise enforcing any of its rights, powers or remedies hereunder.

h) Notices. Any and all notices or other communications or deliveries to be provided by the Holders
hereunder including, without limitation, any Notice of Exercise, shall be in writing and delivered personally,
by facsimile or by e-mail, or sent by a nationally recognized overnight courier service, addressed to the
Company, at Suite 300, Bellevue Centre, 235 — 15th Street, West Vancouver, BC V7T 2X1, Canada,
Attention: William V. Williams, President and CEO, williams@briacell.com or such other email address or
address as the Company may specify for such purposes by notice to the Holders. Any and all notices or other
communications or deliveries to be provided by the Company hereunder shall be in writing and delivered
personally, by facsimile, email or sent by a nationally recognized overnight courier service addressed to each
Holder at the facsimile number, email address or address of such Holder appearing on the books of the
Warrant Agent. Any notice or other communication or deliveries hereunder shall be deemed given and
effective on the earliest of (i) the time of transmission, if such notice or communication is delivered via
facsimile at the facsimile number or e-mail at the e-mail address set forth in this Section prior to 5:30 p.m.
(New York City time) on any date, (ii) the next Trading Day after the date of transmission, if such notice or
communication is delivered via facsimile at the facsimile number or e-mail at the e-mail address set forth in
this Section on a day that is not a Trading Day or later than 5:30 p.m. (New York City time) on any Trading
Day, (iii) the second Trading Day following the date of mailing, if sent by U.S. nationally recognized
overnight courier service, or (iii) upon actual receipt by the party to whom such notice is required to be given.



i) Warrant Agent Agreement. This Warrant is issued subject to the Warrant Agent Agreement. To
the extent any provision of this Warrant conflicts with the express provisions of the Warrant Agent
Agreement, the provisions of this Warrant shall govern and be controlling; provided, however, that with
respect to the rights, duties, obligations, protections, immunities and liability of the Warrant Agent, the
Warrant Agent Agreement shall govern and control.

j) Limitation of Liability. No provision hereof, in the absence of any affirmative action by the Holder
to exercise this Warrant to purchase Warrant Shares, and no enumeration herein of the rights or privileges of
the Holder, shall give rise to any liability of the Holder for the purchase price of any Common Shares or as a
shareholder of the Company, whether such liability is asserted by the Company or by creditors of the
Company.

a) Remedies. The Holder, in addition to being entitled to exercise all rights granted by law, including
recovery of damages, will be entitled to specific performance of its rights under this Warrant. The Company
agrees that monetary damages would not be adequate compensation for any loss incurred by reason of a
breach by it of the provisions of this Warrant and hereby agrees to waive and not to assert the defense in any
action for specific performance that a remedy at law would be adequate.

b) Successors and Assigns. Subject to applicable securities laws, this Warrant and the rights and
obligations evidenced hereby shall inure to the benefit of and be binding upon the successors and permitted
assigns of the Company and the successors and permitted assigns of Holder. The provisions of this Warrant
are intended to be for the benefit of any Holder from time to time of this Warrant and shall be enforceable by
the Holder or holder of Warrant Shares.

¢) Amendment. This Warrant may be modified or amended or the provisions hereof waived with
the written consent of the Company, the Warrant Agent and the Holder. Notwithstanding anything in this
Certificate to the contrary, the Warrant Agent shall not be required to execute any supplement or amendment
to this Warrant that it has determined would adversely affect its own rights, duties, obligations or immunities
under the Warrant Agent Agreement.

a) Severability. Wherever possible, each provision of this Warrant shall be interpreted in such
manner as to be effective and valid under applicable law, but if any provision of this Warrant shall be
prohibited by or invalid under applicable law, such provision shall be ineffective to the extent of such
prohibition or invalidity, without invalidating the remainder of such provisions or the remaining provisions
of this Warrant.

b) No Expense Reimbursement. The Holder shall in no way be required the pay, or to reimburse the
Company for, any fees or expenses of the Company’s transfer agent in connection with the issuance or
holding or sale of the Common Shares, Warrants and/or Warrant Shares. The Company shall solely be
responsible for any and all such fees and expenses.

c¢) Headings. The headings used in this Warrant are for the convenience of reference only and shall
not, for any purpose, be deemed a part of this Warrant.
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IN WITNESS WHEREOF, the Company has caused this Warrant to be executed by its officer
thereunto duly authorized as of the date first above indicated.

BRIACELL THERAPEUTICS CORP.

By:

Name:

Title:
WARRANT AGENT:
COMPUTERSHARE INC. and
COMPUTERSHARE TRUST COMPANY, N.A.,
on behalf of both parties
By:
Name:
Title:

NOTICE OF EXERCISE
TO: BRIACELL THERAPEUTICS CORP.
(1) The undersigned hereby elects to purchase ~ Warrant Shares of the Company pursuant

to the terms of the attached Warrant (only if exercised in full), and tenders herewith payment of the exercise price in
full, together with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):
[ ]in lawful money of the United States; or
[ ] if permitted the cancellation of such number of Warrant Shares as is necessary, in
accordance with the formula set forth in subsection 2(c), to exercise this Warrant with
respect to the maximum number of Warrant Shares purchasable pursuant to the cashless

exercise procedure set forth in subsection 2(c).

(3) Please register and issue said Warrant Shares in the name of the undersigned or in such other
name as is specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number or by physical delivery of a certificate
to:




[SIGNATURE OF HOLDER]

Name of Investing Entity:

Signature of Authorized Signatory of Investing Entity:

Name of Authorized Signatory:

Title of Authorized Signatory:

Date:

ASSIGNMENT FORM
(To assign the foregoing warrant, execute
this form and supply required information.

Do not use this form to exercise the warrant.)

FOR VALUE RECEIVED, [ Jall of or [ ] shares of the foregoing Warrant and all rights
evidenced thereby are hereby assigned to

whose address is

Dated: R

Holder’s Signature:

Holder’s Address:

NOTE: The signature to this Assignment Form must correspond with the name as it appears on the face of the Warrant,
without alteration or enlargement or any change whatsoever. Officers of corporations and those acting in a fiduciary
or other representative capacity should file proper evidence of authority to assign the foregoing Warrant.

Exhibit 5.1

Bennett Jones

December 23, 2025



BriaCell Therapeutics Corp.

Suite 300 — 235 15 Street

West Vancouver, British Columbia
Canada V7T 2X1

Dear Mesdames/Sirs:

Re: BriaCell Therapeutics Corp. - Registration Statement on Form S-1

We have acted as special Canadian legal counsel to BriaCell Therapeutics Corp., a British Columbia corporation (the
“Company”), in connection with the Company’s registration statement Form S-1 filed on December 23, 2025 (the
“Registration Statement”) with the Securities and Exchange Commission (the “Commission”) including the
prospectus (the “Prospectus”) filed with the Registration Statement covering the registration and proposed offering
of common units (each, a “Common Unit”) and/or pre-funded units (each, a “Pre-funded Unit” and, together with
the Common Units, the “Offered Securities”) sold in the offering pursuant to the Prospectus.

Each Common Unit will consist of one common share of the Company without par value (each, a “Commeon Unit
Share”), and one common share purchase warrant (each, a “Warrant”) entitling the holder thereof to purchase one
common share of the Company (each, a “Warrant Share”) for a period of five years from the date of issuance of the
Warrant at an exercise price equal to 125% of the final public offering price of the Common Units.

Each Pre-funded Unit will consist of one pre-funded warrant (each, a “Pre-funded Unit Warrant”) and one Warrant.
Each Pre-funded Unit Warrant will entitle the holder thereof to purchase one common share of the Company (a “Pre-
funded Unit Warrant Share”) at an exercise price of US$0.001 per Pre-funded Unit Warrant Share at any time.

We understand that the Offered Securities, and the underlying shares and warrants, are to be sold by the Company to
the public as described in the Registration Statement and the Prospectus pursuant to a placement agency agreement to
be entered into by and among the Company and ThinkEquity LLC (the “Placement Agent”) substantially in the form
to be filed as an exhibit to the Registration Statement (together with all schedules, exhibits and ancillary documents
and agreements thereto, the “Placement Agency Agreement”). The Offered Securities, and the underlying shares and
warrants, are being registered by the Company in connection with a public offering of the Company (the “Offering”).
The offering prices of the Common Units and Pre-funded Units are to be determined by the Company and the investors
in the Offering.

Pursuant to the Placement Agency Agreement the Company agrees to issue to the Placement Agent, as partial
compensation for its services, certain common share purchase warrants equal to 5.0% of the aggregate number of
Offered Securities (each, a “Placement Agent Warrant”). Each Placement Agent Warrant will entitle the holder to
purchase one common share of the Company (each, a “Placement Agent Warrant Share”) for a period of five years
from the effective date of the Registration Statement (the “Effective Date”) at a price per Placement Agent Warrant
Share equal to 125% of the final public offering price of the Common Units sold in the Offering.

In connection with this opinion, we have reviewed and relied upon originals, photocopies or copies, certified or
otherwise identified to our satisfaction, of the Registration Statement and Prospectus, the Company’s Notice of
Articles, the Company’s Articles, records of the Company’s corporate proceedings in connection with the Offering,
and such other documents, records, certificates, memoranda and other instruments as we deem necessary as a basis
for this opinion. With respect to the foregoing documents, we have assumed, without independent investigation: (i)
the authenticity of all records, documents, and instruments submitted to us as originals; (ii) the genuineness of all
signatures on all agreements, instruments and other documents submitted to us; (iii) the legal capacity and authority
of all persons or entities (other than the Company) executing all agreements, instruments or other documents submitted
to us; (iv) the authenticity and the conformity to the originals of all records, documents, and instruments submitted to
us as copies; (v) that the statements contained in the certificates and comparable documents of public officials, officers
and representatives of the Company and other persons on which we have relied for purposes of this opinion are true
and correct; and (vi) that the Registration Statement has been declared effective pursuant to the Securities Act of 1933,
as amended (the “Securities Act”). We have also obtained from officers of the Company certificates as to certain
factual matters and, insofar as this opinion is based on matters of fact, we have relied on such certificates without
independent investigation. With respect to the Placement Agency Agreement and the Warrants, the Pre-funded Unit



Warrants and the Placement Agent Warrants, all of which are governed by and construed in accordance with the laws
of the State of New York, we have assumed that these agreements comply with and do not violate the laws of the State
of New York.

Our opinion is limited to laws of the Province of British Columbia. We have not considered, and have not expressed
any opinion with regard to, or as to the effect of, any other law, rule, or regulation, state or federal, applicable to the
Company. In particular, we express no opinion as to United States federal securities laws.

Based upon the foregoing and in reliance thereon, and subject to the qualifications and limitations set forth herein, we
are of the opinion that:

1. Upon payment to the Company of the consideration per Common Unit or Pre-funded Unit, as applicable, in such
amount and form as shall be determined by the board of directors of the Company (the “Board”) or the persons
authorized by the Board, the issuance and sale of the Offered Securities and the Placement Agent Warrants in the
manner and under the terms described in the Registration Statement have been duly authorized by all necessary
corporate action by the Company and the Common Unit Shares will be validly issued, fully paid and non-
assessable common shares in the capital of the Company; and

2. The Warrant Shares, the Pre-funded Unit Warrant Shares and Placement Agent Warrant Shares have been duly
authorized by all necessary corporate action and, when issued and delivered by the Company in receipt for the
exercise price therefor in the manner contemplated in the Registration Statement and the Warrants, Pre-funded
Unit Warrants and Placement Agent Warrants, will be validly issued, fully paid and non-assessable common
shares in the capital of the Company.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of our firm’s
name in the section of the Registration Statement and the Prospectus included therein entitled “Legal Matters”. In
giving this consent, we do not admit that we are within the category of persons whose consent is required under Section
7 of the Securities Act, or the rules and regulations of the Commission.

This opinion is furnished in accordance with the requirements of Item 601(b)(5)(i) of Regulation S-K in connection
with the filing of the Registration Statement and the related Prospectus, and is not to be used, circulated, quoted or
otherwise relied upon for any other purpose. This opinion is limited to the specific issues addressed herein, and no
opinion may be inferred or implied beyond that expressly stated herein. We disclaim any obligation to advise you of
facts, circumstances, events or developments that hereafter may be brought to our attention and that may alter, affect
or modify the opinion expressed herein after the Effective Date.

Yours truly,

/s/ Bennett Jones

Exhibit 5.2
December 23, 2025
BriaCell Therapeutics Corp.

Suite 300, 235 15™ Street
West Vancouver, BC V7T 2X1



Ladies and Gentlemen:

We have acted as U.S. counsel to BriaCell Therapeutics Corp., a corporation organized under the laws of the Province
of British Columbia (the “Company”). This opinion is furnished to you in connection with the Registration Statement
on Form S-1 (such registration statement, as amended through the date hereof, the “Registration Statement”) and the
prospectus forming part of the registration statement (‘“Prospectus”) filed by the Company with the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”),
relating to the proposed offer and sale by the Company (the “Offering”) of (i) units (the “Units”), with each Unit
consisting of (a) one common share and (b) one warrant to purchase one common share (the “Warrants”), (ii) pre-
funded units (the “Pre-funded Units”), with each Pre-funded Unit consisting of (a) one pre-funded warrant to purchase
one common share (the “Pre-funded Warrants™) and (b) one Warrant, and (iii) Warrants to purchase a number of
common shares equal to 5% of the aggregate number of common shares and Pre-funded Warrants (the “Placement
Agent Warrants,” and, together with the Units, the Pre-funded Units, the Warrants, the Pre-funded Warrants and the
common shares included in the Units and underlying the Warrants and Pre-Funded Warrants, the “Securities”) issuable
to the Placement Agent (as defined below). The Company shall engage ThinkEquity LLC to act as the placement
agent (the “Placement Agent”) in this Offering pursuant to the terms of a placement agency agreement (the “Placement
Agency Agreement”).

This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the
Securities Act, and no opinion is expressed herein as to any matter pertaining to the contents of the Registration
Statement or the Prospectus that is a part of the Registration Statement, other than as expressly stated herein.

In connection with this opinion, we have examined originals or copies, certified or otherwise identified to our
satisfaction, of such records of the Company and such agreements, certificates and statements of public officials,
certificates of officers or representatives of the Company, and such other documents, certificates and records as we
have deemed necessary or appropriate as a basis for the opinion set forth herein. In our examination, we have assumed
the legal capacity of all natural persons, the genuineness of all signatures, the authenticity of all documents submitted
to us as originals, the conformity to original documents of all documents submitted to us as certified or photostatic
copies and the authenticity of all originals of such latter documents. In making our examination of the documents
executed by the parties, we have assumed that such parties had the power, corporate or other, to enter into and perform
all obligations thereunder and have also assumed the due authorization by all requisite action, corporate or other, and
execution and delivery by such parties of such documents and the validity and binding effect thereof. In addition, we
have assumed that when issued and paid for pursuant to the Placement Agency Agreement, the Securities will be
validly issued, fully paid and non-assessable. Except as expressly set forth herein, we have not undertaken any
independent investigation to determine the existence or absence of facts material to the opinions expressed herein and
no inference as to our knowledge concerning such facts should be drawn from the fact that such representation has
been relied upon by us in connection with the preparation and delivery of this opinion. As to any facts material to the
opinions expressed herein which were not independently established or verified, we have relied upon oral or written
statements and representations of officers and other representatives of the Company and others, including those set
forth in the Placement Agency Agreement.

We are admitted to the Bar in the State of New York. We express no opinion as to the laws of any jurisdiction other
than the laws of the State of New York.

You are separately receiving an opinion from Bennett Jones LLP with respect to the corporate proceedings relating
to the issuance of the Securities.

Based upon the foregoing and subject to the assumptions and qualifications set forth herein, we are of the opinion that
the Units, Pre-funded Units, Warrants, Placement Agent Warrants and Pre-funded Warrants, when issued and sold by
the Company and delivered by the Company in accordance with and in the manner described in the Prospectus and
the Placement Agency Agreement, will constitute the valid and binding obligation of the Company, enforceable



against the Company in accordance with its terms, subject to applicable bankruptcy, insolvency, fraudulent
conveyance, moratorium and similar laws affecting creditors’ rights generally and equitable principles of general
applicability.

We consent to the filing of this opinion as exhibit 5.2 to the Registration Statement, and we further consent to the use
of our name under the caption “Legal Matters” in the Prospectus. In giving this consent, we do not thereby admit that
we are within the category of persons whose consent is required under Section 7 of the Securities Act or the rules and
regulations of the Commission. This opinion letter is limited to the matters expressly set forth herein and no opinion
is implied or may be inferred beyond the matters expressly so stated. This opinion letter is given as of the date hereof
and we do not undertake any liability or responsibility to inform you of any change in circumstances occurring, or
additional information becoming available to us, after the date hereof which might alter the opinions contained herein.

Very truly yours,
/s/ Sichenzia Ross Ference Carmel LLP

Sichenzia Ross Ference Carmel LLP

Exhibit 10.35
WARRANT AGENT AGREEMENT

WARRANT AGENT AGREEMENT (this “Warrant Agreement”) dated as of , 2026 (the
“Issuance Date”) between BriaCell Therapeutics Corp., a company incorporated under the laws of British Columbia
(the “Company”), and Computershare Inc., a Delaware corporation (“Computershare”), and its affiliate,
Computershare Trust Company, N.A., a federally chartered trust company, collectively as Warrant Agent (the

“Warrant Agent”).

RECITALS
WHEREAS, pursuant to the terms of that certain Placement Agency Agreement (the “Placement Agency
Agreement”), dated , 2026, by and among the Company and ThinkEquity LLC, as placement agent, the
Company is engaged in a public offering (the “Offering”) of (i) units (the “Units”), each Unit consisting
of one common share, no par value per share (each, a “Common Share”) of the Company and one warrant (each, a
“Warrant”) to purchase one Common Share (each, a “Warrant Share”) at an exercise price of $ per share,
or (ii) up to pre-funded units (the “PF Units”), each PF Unit consisting of one pre-funded warrant to

purchase one Common Share (“Pre-Funded Warrant Shares™) at an exercise price of $0.001 per share (each a “Pre-
Funded Warrant”) and a Warrant;

WHEREAS, pursuant to the Placement Agency Agreement, the Company will issue to the placement agent,
warrants (the “Placement Agent Warrants™) to purchase Common Shares (the “Placement Agent Warrant Shares™) in
the amount of up to 5% of the Common Shares and Pre-Funded Warrants issued in the Offering;

WHEREAS, the Company has filed with the Securities and Exchange Commission (the “Commission”) a
Registration Statement on Form S-1 (Registration No. 333— as the same may be amended from time to
time, the “Registration Statement”) for the registration under the Securities Act of 1933, as amended (the “Securities
Act”), of the Units, PF Units, Common Shares, Pre-Funded Warrants, Warrants, Pre-Funded Warrant Shares,
Placement Agent Warrants, Placement Agent Warrant Shares, and Warrant Shares, and such Registration Statement
was declared effective on ,2026;




WHEREAS, the Company desires the Warrant Agent to act on behalf of the Company, and the Warrant
Agent is willing to so act, in accordance with the terms set forth in this Warrant Agreement, in connection with the
issuance, registration, transfer, exchange and exercise of the Warrants;

WHEREAS, the Company desires to provide for the provisions of the Warrants, the terms upon which they
shall be issued and exercised, and the respective rights, limitation of rights, and immunities of the Company, the
Warrant Agent, and the holders of the Warrants; and

WHEREAS, all acts and things have been done and performed which are necessary to make the Warrants the
valid, binding and legal obligations of the Company, and to authorize the execution and delivery of this Warrant
Agreement.

AGREEMENT

NOW, THEREFORE, in consideration of the mutual agreements herein contained, the parties hereto agree
as follows:

1. Appointment of Warrant Agent. The Company hereby appoints the Warrant Agent to act as agent for the
Company with respect to the Warrants, and the Warrant Agent hereby accepts such appointment and agrees to perform
the same in accordance with the express terms and conditions set forth in this Warrant Agreement (and no implied
terms or conditions).

2. Warrants.

2.1. Form of Warrants. The Warrants shall be registered securities and shall be initially evidenced by a global
Warrant certificate (“Global Certificate™) in the form of Annex A to this Warrant Agreement, which shall be deposited
on behalf of the Company with a custodian for The Depository Trust Company (“DTC”) and registered in the name
of Cede & Co., a nominee of DTC. If DTC subsequently ceases to make its settlement system available for the
Warrants, the Company may instruct the Warrant Agent regarding making arrangements for book-entry settlement. In
the event that the Warrants are not eligible for, or it is no longer necessary to have the Warrants available in,
registration in the name of Cede & Co., a nominee of DTC, the Company may instruct the Warrant Agent to provide
written instructions to DTC to deliver to the Warrant Agent for cancellation the Global Certificate, and the Company
shall instruct the Warrant Agent to deliver to each Holder (as defined below) separate certificates evidencing Warrants
(“Definitive Certificates” and, together with the Global Certificate, “Warrant Certificates”), in the form of Annex C
to this Warrant Agreement. The Warrants represented by the Global Certificate are referred to as “Global Warrants”.

2.2. Issuance and Registration of Warrants.

2.2.1. Warrant Register. The Warrant Agent shall maintain books (“Warrant Register”) for the
registration of original issuance and the registration of transfer of the Warrants. Any Person in whose name ownership
of a beneficial interest in the Warrants evidenced by a Global Certificate is recorded in the records maintained by DTC
or its nominee shall be deemed the “beneficial owner” thereof, provided that all such beneficial interests shall be held
through a Participant (as defined below), which shall be the registered holder of such Warrants.

2.2.2. Issuance of Warrants. Upon the initial issuance of the Warrants, the Warrant Agent shall issue the
Global Certificate and deliver the Warrants in the DTC settlement system in accordance with written instructions
delivered to the Warrant Agent by the Company. Ownership of beneficial interests in the Warrants shall be shown on,
and the transfer of such ownership shall be effected through, records maintained (i) by DTC and (ii) by institutions
that have accounts with DTC (each, a “Participant™), subject to a Holder’s right to elect to receive a Warrant in
certificated form in the form of Annex C to this Warrant Agreement. Any Holder desiring to elect to receive a Warrant
in certificated form shall make such request in writing delivered to the Warrant Agent pursuant to Section 2.2.8, and
shall surrender to the Warrant Agent the interest of the Holder on the books of the Participant evidencing the Warrants




which are to be represented by a Definitive Certificate through the DTC settlement system. Thereupon, the Warrant
Agent shall countersign and deliver to the Person entitled thereto a Warrant Certificate or Warrant Certificates, as the
case may be, as so requested.

2.2.3. Beneficial Owner; Holder. Prior to due presentment for registration of transfer of any Warrant, the
Company and the Warrant Agent may deem and treat the Person in whose name that Warrant shall be registered on
the Warrant Register (the “Holder,” which term shall include a Holder’s transferees, successors and assigns and
“Holder” shall include, if the applicable Warrants are held in “street name,” a Participant (as defined below) or a
designee appointed by such Participant) as the absolute owner of such Warrant for purposes of any exercise thereof,
and for all other purposes, and neither the Company nor the Warrant Agent shall be affected by any notice to the
contrary. Notwithstanding the foregoing, nothing herein shall prevent the Company, the Warrant Agent or any agent
of the Company or the Warrant Agent from giving effect to any written certification, proxy or other authorization
furnished by DTC governing the exercise of the rights of a holder of a beneficial interest in any Warrant. The rights
of beneficial owners in a Warrant evidenced by the Global Certificate shall be exercised by the Holder or a Participant
through the DTC system, except to the extent set forth herein or in the Global Certificate.

2.2.4. Execution. The Warrant Certificates shall be executed on behalf of the Company by any authorized
officer of the Company (an “Authorized Officer”), which need not be the same authorized signatory for all of the
Warrant Certificates, either manually or by facsimile signature. The Warrant Certificates shall be countersigned, either
manually or by facsimile or other electronic signature, by an authorized signatory of the Warrant Agent, which need
not be the same signatory for all of the Warrant Certificates, and no Warrant Certificate shall be valid for any purpose
unless so countersigned. In case any Authorized Officer of the Company that signed any of the Warrant Certificates
ceases to be an Authorized Officer of the Company before countersignature by the Warrant Agent and issuance and
delivery by the Company, such Warrant Certificates, nevertheless, may be countersigned by the Warrant Agent, issued
and delivered with the same force and effect as though the person who signed such Warrant Certificates had not ceased
to be an Authorized Officer of the Company; and any Warrant Certificate may be signed on behalf of the Company
by any person who, at the actual date of the execution of such Warrant Certificate, shall be an Authorized Officer of
the Company authorized to sign such Warrant Certificate, although at the date of the execution of this Warrant
Agreement any such person was not such an Authorized Officer.
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2.2.5. Registration of Transfer. At any time at or prior to the Expiration Date (as defined below), a
transfer of any Warrants may be registered and any Warrant Certificate or Warrant Certificates may be split up,
combined or exchanged for another Warrant Certificate or Warrant Certificates evidencing the same number of
Warrants as the Warrant Certificate or Warrant Certificates surrendered. Any Holder desiring to register the transfer
of Warrants or to split up, combine or exchange any Warrant Certificate shall make such request in writing delivered
to the Warrant Agent, and shall surrender to the Warrant Agent the Warrant Certificate or Warrant Certificates
evidencing the Warrants the transfer of which is to be registered or that is or are to be split up, combined or exchanged
together with any required form of assignment and certificate duly executed and properly completed by such Holder
at the office or offices of the Warrant Agent designated for such purpose accompanied by a signature guarantee (a
“Signature Guarantee”) from an eligible guarantor institution participating in a signature guarantee program approved
by the Securities Transfer Association and such other documentation as the Warrant Agent may reasonably request.
Thereupon, the Warrant Agent shall countersign and deliver to the Person entitled thereto a Warrant Certificate or
Warrant Certificates, as the case may be, as so requested. The Warrant Agent may require reasonable and customary
payment with respect to a registration of transfer of Warrants or a split-up, combination or exchange of a Warrant
Certificate (but, for purposes of clarity, not upon the exercise of the Warrants and issuance of Warrant Shares to the
Holder), of a sum sufficient to cover any tax or governmental charge that may be imposed in connection with such
registration of transfer, split-up, combination or exchange, together with reimbursement to the Warrant Agent of all
reasonable expenses incidental thereto. All such fees and expenses shall be paid by the Company, and not by the
Holder. The Warrant Agent shall not have any duty or obligation to take any action under any section of this Warrant
Agreement that requires the payment of taxes and/or charges unless and until it is satisfied that all such payments have
been made.




2.2.6. Loss, Theft and Mutilation of Warrant Certificates. Upon receipt by the Company and the Warrant
Agent of evidence reasonably satisfactory to them of the loss, theft, destruction or mutilation of a Warrant Certificate,
and, in case of loss, theft or destruction, of indemnity or security in form and amount satisfactory to the Warrant Agent
(including the posting of an open penalty surety bond satisfactory to the Warrant Agent and holding it and the
Company harmless), and reimbursement to the Warrant Agent of all reasonable expenses incidental thereto, and upon
surrender to the Warrant Agent and cancellation of the Warrant Certificate if mutilated, the Warrant Agent shall, on
behalf of the Company, countersign and deliver a new Warrant Certificate of like tenor to the Holder in lieu of the
Warrant Certificate so lost, stolen, destroyed or mutilated. The Warrant Agent may charge the Holder an administrative
fee for processing the replacement of lost Warrant Certificates, which shall be charged only once in instances where
a single surety bond obtained covers multiple certificates. The Warrant Agent may receive compensation from the
surety companies or surety bond agents for administrative services provided to them.

2.2.7. Proxies. The Holder of a Warrant may grant proxies or otherwise authorize any Person, including
the Participants and beneficial holders that may own interests through the Participants, to take any action that a Holder
is entitled to take under this Warrant Agreement or the Warrants; provided, however, that at all times that Warrants
are evidenced by a Global Certificate, exercise of those Warrants shall be effected on their behalf by Participants
through DTC in accordance the procedures administered by DTC.
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2.2.8. Warrant Certificate Request. A Holder has the right to elect at any time or from time to time a
Warrant Exchange (as defined below) pursuant to a Warrant Certificate Request Notice (as defined below). Upon
written notice by a Holder to the Warrant Agent for the exchange of some or all of such Holder’s Global Warrants for
a Definitive Certificate evidencing the same number of Warrants, which request shall be in the form attached hereto
as Annex E (a “Warrant Certificate Request Notice” and the date of delivery of such Warrant Certificate Request
Notice by the Holder, the “Warrant Certificate Request Notice Date” and the deemed surrender upon delivery by the
Holder of a number of Global Warrants for the same number of Warrants evidenced by a Definitive Certificate, a
“Warrant Exchange”), the Warrant Agent shall as soon as practicable effect the Warrant Exchange and shall as soon
as practicable issue and deliver to the Holder a Definitive Certificate for such number of Warrants in the name set
forth in the Warrant Certificate Request Notice. Such Definitive Certificate shall be dated the original issue date of
the Warrants, shall be manually executed by an authorized signatory of the Company, shall be in the form attached
hereto as Annex C, and shall be reasonably acceptable in all respects to such Holder. In connection with a Warrant
Exchange, the Company agrees to deliver the Definitive Certificate to the Holder within the earlier of (i) one (1)
Trading Days and (ii) the number of Trading Days comprising the Standard Settlement Period (as defined below) of
the Warrant Certificate Request Notice pursuant to the delivery instructions in the Warrant Certificate Request Notice
(“Warrant Certificate Delivery Date”). If the Company fails for any reason to deliver to the Holder the Definitive
Certificate subject to the Warrant Certificate Request Notice by the Warrant Certificate Delivery Date, the Company
shall pay to the Holder, in cash, as liquidated damages and not as a penalty, for each $1,000 of Warrant Shares
evidenced by such Definitive Certificate (based on the VWAP of the Common Shares on the Warrant Certificate
Request Notice Date), $10 per Business Day for each Business Day after such Warrant Certificate Delivery Date until
such Definitive Certificate is delivered or, prior to delivery of such Warrant Certificate, the Holder rescinds such
Warrant Exchange. Notwithstanding the foregoing, the Warrant Agent shall not be liable for any liquidated damages
or any other damages associated with the Company’s failure to timely deliver a Definitive Certificate. The Company
covenants and agrees that, upon the date of delivery of the Warrant Certificate Request Notice, the Holder shall be
deemed to be the holder of the Definitive Certificate and, notwithstanding anything to the contrary set forth herein,
the Definitive Certificate shall be deemed for all purposes to contain all of the terms and conditions of the Warrants
evidenced by such Warrant Certificate and the terms of this Warrant Agreement, other than Sections 3.3 and 8 herein,
which shall not apply to the Warrants evidenced by the Definitive Certificate. A party requesting a Warrant Exchange
must provide to the Warrant Agent any evidence of authority that may reasonably be required by the Warrant Agent,
including but not limited to, a Signature Guarantee. For purposes of clarity, if there is a conflict between the express
terms of this Warrant Agreement and the Warrant Certificate in the form of Annex C hereto with respect to terms of
the Warrants, the terms of the Warrant Certificate shall govern and control; provided, however, that with respect to
the rights, duties, obligations, liabilities and immunities of the Warrant Agent, this Warrant Agreement shall govern
and control.




3. Terms and Exercise of Warrants.

3.1. Exercise Price. Each Warrant shall entitle the Holder, subject to the provisions of the applicable Warrant
Certificate and of this Warrant Agreement, to purchase from the Company the number of Common Shares stated
therein, at the price of $ per whole share, subject to the subsequent adjustments provided in Section 4
hereof. The term “Exercise Price” as used in this Warrant Agreement refers to the price per share at which Common
Shares may be purchased at the time a Warrant is exercised.

3.2. Duration of Warrants. Warrants may be exercised only during the period (“Exercise Period”)

commencing on the Issuance Date and terminating at 5:00 P.M., New York City time (the “close of business”) on

, 2031 (“Expiration Date”). Each Warrant not exercised on or before the Expiration Date shall become

void, and all rights thereunder and all rights in respect thereof under this Warrant Agreement shall cease at the close
of business on the Expiration Date.

3.3. Exercise of Warrants.

3.3.1. Exercise and Payment.

(a) Exercise of the purchase rights represented by a Warrant may be made, in whole or in part,
at any time or times during the Exercise Period by delivery to the Company or the Warrant Agent of the Notice of
Exercise in the form annexed as Annex B hereto (the “Notice of Exercise”). The Company shall as soon as practicable
thereafter notify the Warrant Agent of the exercise by delivery to the Warrant Agent of the Notice of Exercise. Within
the earlier of (i) one (1) Trading Days and (ii) the number of Trading Days comprising the Standard Settlement Period
following the date the Holder delivers the Notice of Exercise as aforesaid, the Holder shall deliver the aggregate
Exercise Price for the shares specified in the applicable Notice of Exercise by wire transfer or cashier’s check drawn
on a United States bank unless the cashless exercise procedure specified in Section 3.3.6 below is specified in the
applicable Notice of Exercise. No ink-original Notice of Exercise shall be required, nor shall any medallion guarantee
(or other type of guarantee or notarization) of any Notice of Exercise form be required. Notwithstanding anything
herein to the contrary, the Holder shall not be required to physically surrender a Warrant Certificate to the Company
until the Holder has purchased all of the Warrant Shares available thereunder and the Warrant has been exercised in
full, in which case, the Holder shall surrender such Warrant to the Company for cancellation within three (3) Trading
Days of the date the final Notice of Exercise is delivered to the Company. Partial exercises of a Warrant resulting in
purchases of a portion of the total number of Warrant Shares available thereunder shall have the effect of lowering the
outstanding number of Warrant Shares purchasable hereunder in an amount equal to the applicable number of Warrant
Shares purchased. The Holder and the Company shall maintain records showing the number of Warrant Shares
purchased and the date of such purchases. The Company shall deliver any objection to any Notice of Exercise within
one (1) Business Day of receipt of such notice. The Holder and any assignee, by acceptance of a Warrant,
acknowledge and agree that, by reason of the provisions of this paragraph, following the purchase of a portion
of the Warrant Shares hereunder, the number of Warrant Shares available for purchase hereunder at any
given time may be less than the amount stated on the face thereof.
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(b) Notwithstanding the foregoing in this Section 3.3.1, a Holder whose interest in a Warrant is
a beneficial interest in certificate(s) representing such Warrant held in registered form through DTC (or another
established clearing corporation performing similar functions), shall effect exercises made pursuant to this Section
3.3.1 by delivering to DTC (or such other clearing corporation, as applicable) the appropriate instruction form for
exercise, complying with the procedures to effect exercise that are required by DTC (or such other clearing
corporation, as applicable), subject to a Holder’s right to elect to receive a Warrant in certificated form pursuant to the
terms of this Warrant Agreement, in which case this sentence shall not apply. Upon giving irrevocable instructions to
its Participant to exercise Warrants, solely for purposes of Regulation SHO, the holder whose interest in the Warrant
is a beneficial interest shall be deemed to have exercised such Warrant, regardless of when the applicable Warrant
Shares are delivered to such holder. Following any receipt by the Company of a Notice of Exercise through the DTC



system, the Company shall as soon as practicable thereafter provide written notice to the Warrant Agent of such
exercise.

3.3.2. Issuance of Warrant Shares.

(a) The Warrant Agent shall (to the extent known by the Warrant Agent), on the Trading Day
following the date of exercise of any Warrant, advise the Company, and the transfer agent and registrar for the
Company’s Common Shares (the “Transfer Agent”), in respect of (i) the number of Warrant Shares indicated on the
Notice of Exercise as issuable upon such exercise with respect to such exercised Warrants, (ii) the instructions of the
Holder or Participant, as the case may be, provided to the Warrant Agent with respect to the delivery of the Warrant
Shares and the number of Warrants that remain outstanding after such exercise and (iii) such other information as the
Company or the Transfer Agent shall reasonably request.

(b) The Company shall cause the Warrant Shares purchased hereunder to be transmitted by the
Transfer Agent to the Holder by crediting the account of the Holder’s or its designee’s balance account with DTC
through its Deposit or Withdrawal at Custodian system (“DWAC”) if the Company is then a participant in such system
and either (A) there is an effective registration statement permitting the issuance of the Warrant Shares to or resale of
the Warrant Shares by Holder or (B) the Warrant is being exercised via cashless exercise, and otherwise by physical
delivery of a certificate, registered in the Company’s share register in the name of the Holder or its designee, for the
number of Warrant Shares to which the Holder is entitled pursuant to such exercise to the address specified by the
Holder in the Notice of Exercise by the date that is the earlier of (i) one (1) Trading Days of, and (ii) the number of
Trading Days comprising the Standard Settlement Period after, the delivery to the Company of the Notice of Exercise
(such date, the “Warrant Share Delivery Date”). Upon delivery of the Notice of Exercise, the Holder shall be deemed
for all corporate purposes to have become the holder of record of the Warrant Shares with respect to which the Warrant
has been exercised, irrespective of the date of delivery of the Warrant Shares, provided that payment of the aggregate
Exercise Price (other than in the case of a cashless exercise) is received within the earlier of (i) one (1) Trading Days
of and (ii) the number of Trading Days comprising the Standard Settlement Period following delivery of the Notice
of Exercise. If the Company fails for any reason to deliver to the Holder the Warrant Shares subject to a Notice of
Exercise by the Warrant Share Delivery Date, the Company shall pay to the Holder, in cash, as liquidated damages
and not as a penalty, for each $1,000 of Warrant Shares subject to such exercise (based on the VWAP of the Common
Shares on the date of the applicable Notice of Exercise), $10 per Trading Day (increasing to $20 per Trading Day on
the third Trading Day after the Warrant Share Delivery Date) for each Trading Day after such Warrant Share Delivery
Date until such Warrant Shares are delivered or Holder rescinds such exercise. The Company agrees to maintain a
transfer agent that is a participant in the FAST program so long as the Warrants remains outstanding and exercisable.
The Warrant Agent shall have no liability for the Company’s failure to deliver to the Holders the Warrant Shares as
set forth in this paragraph 3.3.2(b). As used herein, “Standard Settlement Period” means the standard settlement period,
expressed in a number of Trading Days, on the Company’s primary Trading Market with respect to the Common
Shares as in effect on the date of delivery of the Notice of Exercise.
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3.3.3. Valid Issuance. All Warrant Shares issued by the Company upon the proper exercise of a Warrant
in conformity with this Warrant Agreement shall be validly issued, fully paid and non-assessable.

3.3.4. No Fractional Exercise. No fractional Warrant Shares will be issued upon the exercise of the
Warrant. If, by reason of any adjustment made pursuant to Section 4, a Holder would be entitled, upon the exercise of
such Warrant, to receive a fractional interest in a share, the Company shall, upon such exercise at its election, either
pay a cash adjustment in respect of such final fraction in an amount equal to such fraction multiplied by the Exercise
Price or, alternatively, round up to the nearest whole number the number of Warrant Shares to be issued to such
Holder. If the Company elects to pay an adjustment in cash in respect of a fractional interest, the Company shall first
provide to Computershare an initial funding of one thousand dollars ($1,000) for the purpose of issuing cash in lieu
of fractional shares. From time to time thereafter, Computershare may request additional funding from the Company
to cover such fractional share payments. Computershare shall have no obligation to make fractional payments unless
the Company shall have provided the necessary funds to pay in full all amounts due and payable with respect thereto.




3.3.5. No Transfer Taxes. Issuance of Warrant Shares shall be made without charge to the Holder for
any issue or transfer tax or other incidental expense in respect of the issuance of such Warrant Shares, all of which
taxes and expenses shall be paid by the Company, and such Warrant Shares shall be issued in the name of the Holder
or in such name or names as may be directed by the Holder; provided, however, that in the event Warrant Shares are
to be issued in a name other than the name of the Holder, the Warrant when surrendered for exercise shall be
accompanied by the Assignment Form attached hereto properly completed and duly executed by the Holder and
accompanied by a Signature Guarantee, and the Company may require, as a condition thereto, the payment of a sum
sufficient to reimburse it for any transfer tax incidental thereto. The Company shall pay all Transfer Agent fees
required for same-day processing of any Notice of Exercise and all fees to the DTC (or another established clearing
corporation performing similar functions) required for same-day electronic delivery of the Warrant Shares.

3.3.6. Restrictive Legend Events; Cashless Exercise Under Certain Circumstances.

(a) The Company shall use its reasonable best efforts to maintain the effectiveness of the
Registration Statement and the current status of the prospectus included therein or to file and maintain the effectiveness
of another registration statement and another current prospectus covering the Warrants and the Warrant Shares at any
time that the Warrants are exercisable. The Company shall provide to the Warrant Agent and each Holder prompt
written notice of any time that the Company is unable to deliver the Warrant Shares via DTC transfer or otherwise
without restrictive legend because (A) the Commission has issued a stop order with respect to the Registration
Statement, (B) the Commission otherwise has suspended or withdrawn the effectiveness of the Registration Statement,
either temporarily or permanently, (C) the Company has suspended or withdrawn the effectiveness of the Registration
Statement, either temporarily or permanently, (D) the prospectus contained in the Registration Statement is not
available for the issuance of the Warrant Shares to the Holder or (E) otherwise (each a “Restrictive Legend Event”).
To the extent that the Warrants cannot be exercised as a result of a Restrictive Legend Event, the Company shall, at
the election of the Holder, which shall be given within five (5) days of receipt of such notice of the Restrictive Legend
Event, either (A) rescind the previously submitted Notice of Exercise (with written notice to the Warrant Agent) and
the Company shall return all consideration paid by registered holder for such shares upon such rescission or (B) treat
the attempted exercise as a cashless exercise as described in paragraph (ii) below and refund the cash portion of the
exercise price to the Holder.

(b) If a Restrictive Legend Event has occurred, the Warrant may also be exercisable on a
cashless basis. Notwithstanding anything herein to the contrary, but without limiting the rights of a Holder to receive
Warrant Shares on a “cashless exercise” pursuant to this Section 3.3.6(b) or to receive cash payments pursuant to
Section 3.3.2(b) and Section 3.3.8 herein, the Company shall not be required to make any cash payments or net cash
settlement to the Holder in lieu of delivery of the Warrant Shares. Upon a “cashless exercise”, the Holder shall be
entitled to receive the number of Warrant Shares equal to the quotient obtained by dividing [(A-B) (X)] by (A), where:

(A) = as applicable: (i) the VWAP on the Trading Day immediately preceding the date of
the applicable Notice of Exercise if such Notice of Exercise is (1) delivered pursuant
to Section 3.3.1(a) hereof on a day that is not a Trading Day or (2) delivered pursuant
to Section 3.3.1(a) hereof on a Trading Day prior to the opening of “regular trading
hours” (as defined in Rule 600(b) of Regulation NMS promulgated under the federal
securities laws) on such Trading Day, (ii) the highest Bid Price of the Common Stock
on the principal Trading Market as reported by Bloomberg L.P. (“Bloomberg”)
within two (2) hours of the time of the Holder’s delivery of the Notice of Exercise if
such Notice of Exercise is delivered during “regular trading hours” or within two (2)
hours after the close of “regular trading hours” on a Trading Day pursuant to Section
3.3.1(a) hereof or (iii) the VWAP on the Trading Day immediately preceding the
applicable Notice of Exercise if the date of such Notice of Exercise is a Trading Day
and such Notice of Exercise is delivered pursuant to Section 3.3.1(a) hereof at least
two (2) hours after the close of “regular trading hours” on such Trading Day;



(B) = the Exercise Price of the Warrant, as adjusted as set forth herein; and

(X) = the number of Warrant Shares that would be issuable upon exercise of the Warrant
in accordance with the terms of the Warrant if such exercise were by means of a cash
exercise rather than a cashless exercise.

(c) If the Warrant Shares are issued in such a cashless exercise, the Company acknowledges
and agrees that, in accordance with Section 3(a)(9) of the Securities Act, the Warrant Shares shall take on the registered
characteristics of the Warrants being exercised and the Company agrees not to take any position contrary thereto.
Upon receipt of a Notice of Exercise for a cashless exercise, the Warrant Agent will as soon as practicable deliver a
copy of the Notice of Exercise to the Company to confirm the number of Warrant Shares issuable in connection with
such cashless exercise. The Company shall calculate and transmit to the Warrant Agent in a written notice, and the
Warrant Agent shall have no duty, responsibility or obligation under this Warrant Agreement to calculate, the number
of Warrant Shares issuable in connection with any cashless exercise. The Warrant Agent shall be entitled to rely
conclusively on any such written notice provided by the Company, and the Warrant Agent shall not be liable for any
action taken, suffered or omitted to be taken by it in accordance with such written instructions or pursuant to this
Warrant Agreement. Notwithstanding anything herein to the contrary, on the Termination Date, the Warrant shall be
automatically exercised via cashless exercise pursuant to this Section 3.3.6.

3.3.7. Disputes. In the case of a dispute as to the determination of the Exercise Price or the arithmetic
calculation of the number of Warrant Shares issuable in connection with any exercise, the Company shall promptly
deliver to the Holder the number of Warrant Shares that are not disputed.

3.3.8. Compensation for Buy-In on Failure to Timely Deliver Warrant Shares Upon Exercise. In addition
to any other rights available to the Holder, if the Company fails to cause the Transfer Agent to transmit to the Holder
the Warrant Shares in accordance with the provisions of Section 3.3.2 (b) above pursuant to an exercise on or before
the Warrant Share Delivery Date, and if after such date the Holder is required by its broker to purchase (in an open
market transaction or otherwise) or the Holder’s brokerage firm otherwise purchases, Common Shares to deliver in
satisfaction of a sale by the Holder of the Warrant Shares which the Holder anticipated receiving upon such exercise
(a “Buy-In”), then the Company shall (A) pay in cash to the Holder the amount, if any, by which (x) the Holder’s total
purchase price (including brokerage commissions, if any) for the Common Shares so purchased exceeds (y) the amount
obtained by multiplying (1) the number of Warrant Shares that the Company was required to deliver to the Holder in
connection with the exercise at issue times (2) the price at which the sell order giving rise to such purchase obligation
was executed, and (B) at the option of the Holder, either reinstate the portion of the Warrant and equivalent number
of Warrant Shares for which such exercise was not honored (in which case such exercise shall be deemed rescinded)
or deliver to the Holder the Common Shares that would have been issued had the Company timely complied with its
exercise and delivery obligations hereunder. For example, if the Holder purchases Common Shares having a total
purchase price of $11,000 to cover a Buy-In with respect to an attempted exercise of Common Shares with an
aggregate sale price giving rise to such purchase obligation of $10,000, under clause (A) of the immediately preceding
sentence the Company shall be required to pay the Holder $1,000. The Holder shall provide the Company written
notice indicating the amounts payable to the Holder in respect of the Buy-In and, upon request of the Company,
evidence of the amount of such loss. Nothing herein shall limit a Holder’s right to pursue any other remedies available
to it hereunder, at law or in equity including, without limitation, a decree of specific performance and/or injunctive
relief with respect to the Company’s failure to timely deliver Common Shares upon exercise of the Warrant as required
pursuant to the terms hereof. Notwithstanding anything to the contrary contained herein, the Warrant Agent will not
be liable for any delays or failures in performance by the Company or the Transfer Agent or the penalties contemplated
in this Section 3.3.8.

3.3.9. Beneficial Ownership Limitation. The Company shall not effect any exercise of a Warrant, and a
Holder shall not have the right to exercise any portion of a Warrant, pursuant to Section 3 or otherwise, to the extent
that after giving effect to such issuance after exercise as set forth on the applicable Notice of Exercise, the Holder




(together with the Holder’s Affiliates, and any other Persons acting as a group together with the Holder or any of the
Holder’s Affiliates (such Persons, “Attribution Parties”)), would beneficially own in excess of the Beneficial
Ownership Limitation (as defined below). For purposes of the foregoing sentence, the Common Shares beneficially
owned by the Holder and its Affiliates and Attribution Parties shall include the Common Shares issuable upon exercise
of such Warrant with respect to which such determination is being made, but shall exclude the Common Shares which
would be issuable upon (i) exercise of the remaining, non-exercised portion of such Warrant beneficially owned by
the Holder or any of its Affiliates or Attribution Parties and (ii) exercise or conversion of the unexercised or non-
converted portion of any other securities of the Company (including, without limitation, any other securities of the
Company which would entitle the holder thereof to acquire at any time Common Shares, including, without limitation,
any debt, preferred shares, right, option, warrant or other instrument that is at any time convertible into or exercisable
or exchangeable for, or otherwise entitles the holder thereof to receive, Common Shares (“Common Share
Equivalents”) subject to a limitation on conversion or exercise analogous to the limitation contained herein beneficially
owned by the Holder or any of its Affiliates or Attribution Parties. Except as set forth in the preceding sentence, for
purposes of this Section 3.3.9, beneficial ownership shall be calculated in accordance with Section 13(d) of the
Exchange Act and the rules and regulations promulgated thereunder, it being acknowledged by the Holder that the
Company is not representing to the Holder that such calculation is in compliance with Section 13(d) of the Exchange
Act and the Holder is solely responsible for any schedules required to be filed in accordance therewith. To the extent
that the limitation contained in this Section 3.3.9 applies, the determination of whether a Warrant is exercisable (in
relation to other securities owned by the Holder together with any Affiliates and Attribution Parties) and of which
portion of a Warrant is exercisable shall be in the sole discretion of the Holder, and the submission of a Notice of
Exercise shall be deemed to be the Holder’s determination of whether a Warrant is exercisable (in relation to other
securities owned by the Holder together with any Affiliates and Attribution Parties) and of which portion of a Warrant
is exercisable, in each case subject to the Beneficial Ownership Limitation, and the Company shall have no obligation
to verify or confirm the accuracy of such determination. In addition, a determination as to any group status as
contemplated above shall be determined in accordance with Section 13(d) of the Exchange Act and the rules and
regulations promulgated thereunder. For purposes of this Section 3.3.9, in determining the number of outstanding
Common Shares, a Holder may rely on the number of outstanding Common Shares as reflected in (A) the Company’s
most recent periodic or annual report filed with the Commission, as the case may be, (B) a more recent public
announcement by the Company or (C) a more recent written notice by the Company or the Transfer Agent setting
forth the number of Common Shares outstanding. Upon the written or oral request of a Holder, the Company shall
within one Trading Day confirm orally and in writing to the Holder the Common Shares then outstanding. In any case,
the number of outstanding Common Shares shall be determined after giving effect to the conversion or exercise of
securities of the Company, including such Warrant, by the Holder or its Affiliates or Attribution Parties since the date
as of which such number of outstanding Common Shares was reported. The “Beneficial Ownership Limitation” shall
be 4.99% (or, upon election by a Holder prior to the issuance of any Warrants, 9.99%) of the number of Common
Shares outstanding immediately after giving effect to the issuance of Common Shares issuable upon exercise of a
Warrant. The Holder, upon notice to the Company, may increase or decrease the Beneficial Ownership Limitation
provisions of this Section 3.3.9, provided that the Beneficial Ownership Limitation in no event exceeds 9.99% of the
Common Shares outstanding immediately after giving effect to the issuance of Common Shares upon exercise of the
Warrant held by the Holder and the provisions of this Section 3.3.9 shall continue to apply. Any increase in the
Beneficial Ownership Limitation will not be effective until the 61 day after such notice is delivered to the Company.
The provisions of this paragraph shall be construed and implemented in a manner otherwise than in strict conformity
with the terms of this Section 3.3.9 to correct this paragraph (or any portion hereof) which may be defective or
inconsistent with the intended Beneficial Ownership Limitation herein contained or to make changes or supplements
necessary or desirable to properly give effect to such limitation. The limitations contained in this paragraph shall apply
to a successor holder of a Warrant.

3.3.10. Cost Basis. In the event of a cash exercise of the Warrants, the Company shall instruct the Warrant
Agent as to the cost basis for the newly issued shares. In the event of a cashless exercise of the Warrants, the Company
shall instruct the Warrant Agent as to the cost basis for the newly issued shares at the time of the delivery to the
Warrant Agent by the Company of the Notice of Exercise for such cashless exercise.
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4. Adjustments.

4.1. Adjustment upon Stock Dividends and Share Splits. If the Company, at any time while the Warrants are
outstanding: (i) pays a stock dividend or otherwise makes a distribution or distributions on its Common Shares or any
other equity or equity equivalent securities payable in Common Shares (which, for avoidance of doubt, shall not
include any Common Shares issued by the Company upon exercise of the Warrants), (ii) subdivides outstanding
Common Shares into a larger number of shares, (iii) combines (including by way of reverse share split) outstanding
Common Shares into a smaller number of shares, or (iv) issues by reclassification of the Common Shares any shares
of the Company, then in each case the Exercise Price shall be multiplied by a fraction of which the numerator shall be
the number of Common Shares (excluding treasury shares, if any) outstanding immediately before such event and of
which the denominator shall be the number of Common Shares outstanding immediately after such event, and the
number of shares issuable upon exercise of each Warrant shall be proportionately adjusted such that the aggregate
Exercise Price of such Warrant shall remain unchanged. Any adjustment made pursuant to this Section 4.1 shall
become effective immediately after the record date for the determination of sharcholders entitled to receive such
dividend or distribution and shall become effective immediately after the effective date in the case of a subdivision,
combination or re-classification. For the purposes of clarification, the Exercise Price of this Warrant will not be
adjusted in the event that the Company or any Subsidiary thereof, as applicable, sells or grants any option to purchase,
or sell or grant any right to reprice, or otherwise dispose of or issue (or announce any offer, sale, grant or any option
to purchase or other disposition) any Common Shares or Common Share Equivalents, at an effective price per share
less than the Exercise Price then in effect.

4.2. Adjustment for Other Distributions.

4.2.1. (a) Subsequent Rights Offerings. In addition to any adjustments pursuant to Section 4.1 above, if
at any time the Company grants, issues or sells any Common Share Equivalents or rights to purchase shares, warrants,
securities or other property pro rata to the record holders of any class of Common Shares (the “Purchase Rights”),
then the Holder will be entitled to acquire, upon the terms applicable to such Purchase Rights, the aggregate Purchase
Rights which the Holder could have acquired if the Holder had held the Common Shares acquirable upon complete
exercise of a Warrant (without regard to any limitations on exercise hereof, including without limitation, the Beneficial
Ownership Limitation) immediately before the date on which a record is taken for the grant, issuance or sale of such
Purchase Rights, or, if no such record is taken, the date as of which the record holders of Common Shares are to be
determined for the grant, issue or sale of such Purchase Rights (provided, however, to the extent that the Holder’s
right to participate in any such Purchase Right would result in the Holder exceeding the Beneficial Ownership
Limitation, then the Holder shall not be entitled to participate in such Purchase Right to such extent (or beneficial
ownership of such Common Shares as a result of such Purchase Right to such extent) and such Purchase Right to such
extent shall be held in abeyance for the Holder until such time, if ever, as its right thereto would not result in the
Holder exceeding the Beneficial Ownership Limitation).

(b) Pro Rata Distributions. During such time as the Warrants are outstanding, if the Company shall
declare or make any dividend or other distribution of its assets (or rights to acquire its assets) to holders
of Common Shares, by way of return of capital or otherwise (including, without limitation, any
distribution of cash, shares or other securities, property or options by way of a dividend, spin off,
reclassification, corporate rearrangement, scheme of arrangement or other similar transaction) (a
“Distribution”), at any time after the issuance of the Warrants, then, in each such case, the Holder shall
be entitled to participate in such Distribution to the same extent that the Holder would have participated
therein if the Holder had held the number of Common Shares acquirable upon complete exercise of such
Warrant (without regard to any limitations on exercise hereof, including without limitation, the
Beneficial Ownership Limitation) immediately before the date of which a record is taken for such
Distribution, or, if no such record is taken, the date as of which the record holders of Common Shares
are to be determined for the participation in such Distribution (provided, however, to the extent that the
Holder’s right to participate in any such Distribution would result in the Holder exceeding the Beneficial
Ownership Limitation, then the Holder shall not be entitled to participate in such Distribution to such
extent (or in the beneficial ownership of any Common Shares as a result of such Distribution to such
extent) and the portion of such Distribution shall be held in abeyance for the benefit of the Holder until
such time, if ever, as its right thereto would not result in the Holder exceeding the Beneficial Ownership
Limitation). To the extent that this Warrant has not been partially or completely exercised at the time of




such Distribution, such portion of the Distribution shall be held in abeyance for the benefit of the Holder
until the Holder has exercised this Warrant. To the extent that this Warrant has not been partially or
completely exercised at the time of such Distribution, such portion of the Distribution shall be held in
abeyance for the benefit of the Holder until the Holder has exercised this Warrant.
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4.3. Fundamental Transaction. If, at any time while this Warrant is outstanding, (i) the Company, directly or
indirectly, in one or more related transactions effects any merger or consolidation of the Company with or into another
Person, (ii) the Company (or any Subsidiary), directly or indirectly, effects any sale, lease, license, assignment,
transfer, conveyance or other disposition of all or substantially all of the Company’s assets in one or a series of related
transactions, (iii) any, direct or indirect, purchase offer, tender offer or exchange offer (whether by the Company or
another Person) is completed pursuant to which holders of Common Shares are permitted to sell, tender or exchange
their shares for other securities, cash or property and has been accepted by the holders of greater than 50% of the
voting power of the outstanding common and preferred shares of the Company, (iv) the Company, directly or
indirectly, in one or more related transactions effects any reclassification, reorganization or recapitalization of the
Common Shares or any compulsory share exchange pursuant to which the Common Shares are effectively converted
into or exchanged for other securities, cash or property (other than a stock split), or (v) the Company, directly or
indirectly, in one or more related transactions consummates a stock or share purchase agreement or other business
combination (including, without limitation, a reorganization, recapitalization, spin-off, merger or scheme of
arrangement (other than a stock split)) with another Person or group of Persons whereby such other Person or group
acquires greater than 50% of the voting power of the outstanding common and preferred shares of the Company (each
a “Fundamental Transaction”), then, upon any subsequent exercise of this Warrant, the Holder shall have the right to
receive, for each Warrant Share that would have been issuable upon such exercise immediately prior to the occurrence
of such Fundamental Transaction, at the option of the Holder (without regard to any limitation in Section 3.3.9 on the
exercise of this Warrant), the number of Common Shares of the successor or acquiring corporation or of the Company,
if it is the surviving corporation, and any additional consideration (the “Alternate Consideration”) receivable as a
result of such Fundamental Transaction by a holder of the number of Common Shares for which this Warrant is
exercisable immediately prior to such Fundamental Transaction (without regard to any limitation in Section 3.3.9 on
the exercise of this Warrant). For purposes of any such exercise, the determination of the Exercise Price shall be
appropriately adjusted to apply to such Alternate Consideration based on the amount of Alternate Consideration
issuable in respect of one Common Share in such Fundamental Transaction, and the Company shall apportion the
Exercise Price among the Alternate Consideration in a reasonable manner reflecting the relative value of any different
components of the Alternate Consideration. If holders of Common Shares are given any choice as to the securities,
cash or property to be received in a Fundamental Transaction, then the Holder shall be given the same choice as to the
Alternate Consideration it receives upon any exercise of this Warrant following such Fundamental Transaction.
Notwithstanding anything to the contrary, in the event of a Fundamental Transaction, the Company or any Successor
Entity (as defined below) shall, at the Holder’s option, exercisable at any time concurrently with, or within 30 days
after, the consummation of the Fundamental Transaction (or, if later, the date of the public announcement of the
applicable Fundamental Transaction), purchase this Warrant from the Holder by paying to the Holder an amount of
cash equal to the Black Scholes Value (as defined below) of the remaining unexercised portion of this Warrant on the
date of the consummation of such Fundamental Transaction; provided, however, that, if the Fundamental Transaction
is not within the Company’s control, including not approved by the Company’s Board of Directors, Holder shall only
be entitled to receive from the Company or any Successor Entity the same type or form of consideration (and in the
same proportion), at the Black Scholes Value of the unexercised portion of this Warrant, that is being offered and paid
to the holders of Common Shares of the Company in connection with the Fundamental Transaction, whether that
consideration be in the form of cash, stock or any combination thereof, or whether the holders of Common Shares are
given the choice to receive from among alternative forms of consideration in connection with the Fundamental
Transaction; provided, further, that if holders of Common Shares of the Company are not offered or paid any
consideration in such Fundamental Transaction, such holders of Common Shares will be deemed to have received
shares of the Successor Entity (which Successor Entity may be the Company following such Fundamental
Transaction) in such Fundamental Transaction. “Black Scholes Value” means the value of this Warrant based on the
Black-Scholes Option Pricing Model obtained from the “OV” function on Bloomberg determined as of the day of
consummation of the applicable Fundamental Transaction for pricing purposes and reflecting (A) a risk-free interest




rate corresponding to the U.S. Treasury rate for a period equal to the time between the date of the public announcement
of the applicable contemplated Fundamental Transaction and the Termination Date, (B) an expected volatility equal
to the greater of 100% and the 100 day volatility obtained from the HVT function on Bloomberg (determined utilizing
a 365 day annualization factor) as of the Trading Day immediately following the public announcement of the
applicable contemplated Fundamental Transaction, (C) the underlying price per share used in such calculation shall
be the sum of the price per share being offered in cash, if any, plus the value of any non-cash consideration, if any,
being offered in such Fundamental Transaction, (D) a remaining option time equal to the time between the date of the
public announcement of the applicable Fundamental Transaction and the Termination Date, and (E) a zero cost of
borrow. The payment of the Black Scholes Value will be made by wire transfer of immediately available funds within
five (5) Trading Days of the Holder’s election (or, if later, on the effective date of the Fundamental Transaction). The
Company shall cause any successor entity in a Fundamental Transaction in which the Company is not the survivor
(the “Successor Entity”) to assume in writing all of the obligations of the Company under this Warrant and the other
transaction documents in accordance with the provisions of this Section 4.3 pursuant to written agreements in form
and substance reasonably satisfactory to the Holder and approved by the Holder (without unreasonable delay) prior to
such Fundamental Transaction and shall, at the option of the Holder, deliver to the Holder in exchange for this Warrant
a security of the Successor Entity evidenced by a written instrument substantially similar in form and substance to this
Warrant which is exercisable for a corresponding number of shares of capital stock of such Successor Entity (or its
parent entity) equivalent to the Common Shares acquirable and receivable upon exercise of this Warrant (without
regard to any limitations on the exercise of this Warrant) prior to such Fundamental Transaction, and with an exercise
price which applies the exercise price hereunder to such shares of capital stock (but taking into account the relative
value of the Common Shares pursuant to such Fundamental Transaction and the value of such shares of capital stock,
such number of shares of capital stock and such exercise price being for the purpose of protecting the economic value
of this Warrant immediately prior to the consummation of such Fundamental Transaction), and which is reasonably
satisfactory in form and substance to the Holder. Upon the occurrence of any such Fundamental Transaction, the
Successor Entity shall be added to the term “Company” under this Warrant (so that from and after the occurrence or
consummation of such Fundamental Transaction, the provisions of this Warrant and the other transaction documents
referring to the “Company” shall refer instead to each of the Company and the Successor Entity, or Successor Entities,
jointly and severally), and the Successor Entity or Successor Entities, jointly and severally with the Company, may
exercise every right and power of the Company prior thereto, and the Successor Entity or Successor Entities shall
assume all of the obligations of the Company prior thereto under this Warrant and the other transaction documents
with the same effect as if the Company and such Successor Entity or Successor Entities, jointly and severally, had
been named as the Company herein. The Company shall instruct the Warrant Agent in writing to mail by first class
mail, postage prepaid, or by e-mail, to each Holder, written notice of the execution of any such amendment,
supplement or agreement with the Successor Entity. Any supplemented or amended agreement entered into by the
successor corporation or transferee shall provide for adjustments, which shall be as nearly equivalent as may be
practicable to the adjustments provided for in this Section 4.3. The Warrant Agent shall have no duty, responsibility
or obligation to determine the correctness of any provisions contained in such agreement or such notice, including but
not limited to any provisions relating either to the kind or amount of securities or other property receivable upon
exercise of warrants or with respect to the method employed and provided therein for any adjustments, and shall be
entitled to rely conclusively for all purposes upon the provisions contained in any such agreement. The provisions of
this Section 4.3 shall similarly apply to successive reclassifications, changes, consolidations, mergers, sales and
conveyances of the kind described above.
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4.4. Notices to Holder.

4.4.1. Adjustment to Exercise Price. Whenever the Exercise Price is adjusted pursuant to any provision
of this Section 4, the Company shall promptly deliver to the Holder by facsimile or email a notice setting forth the
Exercise Price after such adjustment and any resulting adjustment to the number of Warrant Shares and setting forth
a brief statement of the facts requiring such adjustment.

4.4.2. Notice to Allow Exercise by Holder. If (A) the Company shall declare a dividend (or any other
distribution in whatever form) on the Common Shares, (B) the Company shall declare a special nonrecurring cash



dividend on or a redemption of the Common Shares, (C) the Company shall authorize the granting to all holders of
the Common Shares rights or warrants to subscribe for or purchase any shares of the Company or of any rights, (D)
the approval of any shareholders of the Company shall be required in connection with any reclassification of the
Common Shares, any consolidation, merger, amalgamation or arrangement to which the Company is a party, any sale
or transfer of all or substantially all of the assets of the Company, or any compulsory share exchange whereby the
Common Shares are converted into other securities, cash or property, or (E) the Company shall authorize the voluntary
or involuntary dissolution, liquidation or winding up of the affairs of the Company, then, in each case, the Company
shall cause to be delivered by facsimile or email to the Holder at its last facsimile number or email address as it shall
appear upon the Warrant Register of the Company, at least 10 calendar days prior to the applicable record or effective
date hereinafter specified, a notice stating (x) the date on which a record is to be taken for the purpose of such dividend,
distribution, redemption, rights or warrants, or if a record is not to be taken, the date as of which the holders of the
Common Shares of record to be entitled to such dividend, distributions, redemption, rights or warrants are to be
determined or (y) the date on which such reclassification, consolidation, merger, amalgamation, arrangement, sale,
transfer or share exchange is expected to become effective or close, and the date as of which it is expected that holders
of the Common Shares of record shall be entitled to exchange their shares of the Common Shares for securities, cash
or other property deliverable upon such reclassification, consolidation, merger, amalgamation, arrangement, sale,
transfer or share exchange; provided that the failure to deliver such notice or any defect therein or in the delivery
thereof shall not affect the validity of the corporate action required to be specified in such notice. To the extent that
any notice provided in this Warrant Agreement constitutes, or contains, material, non-public information regarding
the Company or any of its subsidiaries, the Company shall simultaneously file such notice with the Commission
pursuant to a Current Report on Form 8-K. Provided such notice occurs within the Exercise Period, the Holder shall
remain entitled to exercise its Warrant during the period commencing on the date of such notice to the effective date
of the event triggering such notice except as may otherwise be expressly set forth herein.

4.5. Other Events. If any event occurs of the type contemplated by the provisions of Sections 4.1 or 4.2 but
not expressly provided for by such provisions (including, without limitation, the granting of share appreciation rights,
Adjustment Rights, phantom stock rights or other rights with equity features to all holders of Common Shares for no
consideration), then the Company’s Board of Directors will, at its discretion and in good faith, make an adjustment in
the Exercise Price and the number of Warrant Shares or designate such additional consideration to be deemed issuable
upon exercise of a Warrant, so as to protect the rights of the registered Holder. No adjustment to the Exercise Price
will be made pursuant to more than one sub-section of this Section 4 in connection with a single issuance.

4.6. Notices of Changes in Warrant. Upon every adjustment of the Exercise Price or the number of Warrant
Shares issuable upon exercise of a Warrant, the Company shall give written notice thereof to the Warrant Agent, which
notice shall state the Exercise Price resulting from such adjustment and the increase or decrease, if any, in the number
of Warrant Shares purchasable at such price upon the exercise of a Warrant, setting forth in reasonable detail the
method of calculation and the facts upon which such calculation is based. Upon the occurrence of any event specified
in Sections 4.1 or 4.2, then, in any such event, the Company shall give written notice to each Holder, at the last address
set forth for such holder in the Warrant Register, as of the record date or the effective date of the event. Failure to give
such notice, or any defect therein, shall not affect the legality or validity of such event. The Warrant Agent shall be
entitled to rely conclusively on, and shall be fully protected in relying on, any certificate, notice or instructions
provided by the Company with respect to any adjustment of the Exercise Price or the number of shares issuable upon
exercise of a Warrant, or any related matter, and the Warrant Agent shall not be liable for any action taken, suffered
or omitted to be taken by it in accordance with any such certificate, notice or instructions or pursuant to this Warrant
Agreement. The Warrant Agent shall not be deemed to have knowledge of any such adjustment unless and until it
shall have received written notice thereof from the Company.

5. Restrictive Legends; Fractional Warrants. In the event that a Warrant Certificate surrendered for transfer bears
a restrictive legend, the Warrant Agent shall not register that transfer until the Warrant Agent has received an opinion
of counsel for the Company stating that such transfer may be made and indicating whether the Warrants must also
bear a restrictive legend upon that transfer. The Warrant Agent shall not be required to effect any registration of
transfer or exchange which will result in the transfer of or delivery of a Warrant Certificate for a fraction of a Warrant.

6. Other Provisions Relating to Rights of Holders of Warrants.




6.1. No Rights as shareholders. Except as otherwise specifically provided herein, a Holder, solely in its
capacity as a holder of Warrants, shall not be entitled to vote or receive dividends or be deemed the holder of share
capital of the Company for any purpose, nor shall anything contained in this Warrant Agreement be construed to
confer upon a Holder, solely in its capacity as the registered holder of Warrants, any of the rights of a shareholder of
the Company or any right to vote, give or withhold consent to any corporate action (whether any reorganization, issue
of shares, reclassification of share capital, consolidation, merger, amalgamation, arrangement, conveyance or
otherwise), receive notice of meetings, receive dividends or subscription rights or rights to participate in new issues
of shares, or otherwise, prior to the issuance to the Holder of the Warrant Shares which it is then entitled to receive
upon the due exercise of Warrants.
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6.2. Reservation of Common Shares. The Company shall at all times reserve and keep available a number of
its authorized but unissued Common Shares that will be sufficient to permit the exercise in full of all outstanding
Warrants issued pursuant to this Warrant Agreement.

7. Concerning the Warrant Agent.

7.1. Any instructions given to the Warrant Agent orally, as permitted by any provision of this Warrant
Agreement, shall be confirmed in writing by the Company as soon as practicable. The Warrant Agent shall not be
liable or responsible and shall be fully authorized and protected for acting, or failing to act, in accordance with any
oral instructions which do not conform with the written confirmation received in accordance with this Section 7.1.

7.2. The Company agrees to pay to the Warrant Agent reasonable compensation for all services rendered by
the Warrant Agent under this Warrant Agreement in accordance with a fee schedule to be mutually agreed upon and,
from time to time, on demand of the Warrant Agent, to reimburse the Warrant Agent for all of its reasonable expenses
and counsel fees and other disbursements incurred in the preparation, delivery, negotiation, amendment,
administration and execution of this Warrant Agreement and the exercise and performance of its duties hereunder.
The Company also covenants and agrees to indemnify the Warrant Agent for, and to hold it harmless against, any and
all loss, liability, damage, judgment, fine, penalty, claim, demand, settlement, cost or expense (including, without
limitation, the reasonable fees and expenses of legal counsel) that may be paid, incurred or suffered by it, or to which
it may become subject, without gross negligence, bad faith or willful misconduct on the part of the Warrant Agent
(which gross negligence, bad faith, or willful misconduct must be determined by a final, non-appealable judgment of
a court of competent jurisdiction), for any action taken, suffered, or omitted to be taken by the Warrant Agent in
connection with the execution, acceptance, administration, exercise and performance of its duties under this Warrant
Agreement, including the costs and expenses of defending against any claim of liability arising therefrom, directly or
indirectly, or enforcing its rights hereunder. Sections 7.1 through and including Section 7.7 shall survive the expiration
of the warrants and the termination of this Warrant Agreement and the resignation, replacement or removal of the
Warrant Agent. The costs and expenses incurred in enforcing this right of indemnification shall be paid by the
Company.

7.3. All amounts owed by the Company to the Warrant Agent under this Warrant Agreement are due within
30 days of the Company’s receipt of an invoice. Delinquent payments are subject to a late payment charge of one and
one-half percent (1.5%) per month commencing 45 days from the invoice date. The Company agrees to reimburse the
Warrant Agent for any attorney’s fees and any other costs associated with collecting delinquent payments. No
provision of this Warrant Agreement shall require Warrant Agent to expend or risk its own funds or otherwise incur
any financial liability in the performance of any of its duties under this Warrant Agreement or in the exercise of its
rights.

7.4. As agent for the Company hereunder, the Warrant Agent:

(a) shall have no duties or obligations other than those specifically set forth herein or as may subsequently
be agreed to in writing by the Warrant Agent and the Company;



(b) shall be regarded as making no representations and having no responsibilities as to the validity,
sufficiency, value, or genuineness of the Warrants or any Warrant Shares;

(c) shall not be obligated to take any legal action hereunder; if, however, the Warrant Agent determines
in its sole discretion to take any legal action hereunder, and where the taking of such action might, in its judgment,
subject or expose it to any expense or liability it shall not be required to act unless it has been furnished with an
indemnity reasonably satisfactory to it;
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(d) may rely on and shall be fully authorized and protected in acting or failing to act upon any certificate,
instrument, opinion, notice, letter, telegram, telex, facsimile transmission, email or other document or security
delivered to the Warrant Agent and believed by it to be genuine and to have been signed by the proper party or parties;

(e) shall not be liable or responsible for any recital or statement contained in this Warrant Agreement,
any Warrant Certificate, the Registration Statement or any other documents relating hereto or thereto;

(f) shall not be liable or responsible for any failure on the part of the Company to comply with any of its
covenants and obligations relating to the Warrants, including without limitation obligations under applicable securities
laws;

(g) may rely on and shall be fully authorized and protected in acting or failing to act upon the written,
telephonic or oral instructions with respect to any matter relating to its duties as Warrant Agent covered by this Warrant
Agreement (or supplementing or qualifying any such actions) of officers of the Company, and is hereby authorized
and directed to accept instructions with respect to the performance of its duties hereunder from the Company or
counsel to the Company, and may apply to the Company, for advice or instructions in connection with the Warrant
Agent’s duties hereunder, and the Warrant Agent shall not be liable for any delay in acting while waiting for those
instructions; any applications by the Warrant Agent for written instructions from the Company may, at the option of
the Warrant Agent, set forth in writing any action proposed to be taken or omitted by the Warrant Agent under this
Warrant Agreement and the date on or after which such action shall be taken or such omission shall be effective; the
Warrant Agent shall not be liable for any action taken by, or omission of, the Warrant Agent in accordance with a
proposal included in such application on or after the date specified in such application (which date shall not be less
than five (5) Business Days after the date such application is sent to the Company, unless the Company shall have
consented in writing to any earlier date) unless prior to taking or omitting to take, as the case may be, any such action,
the Warrant Agent shall have received written instructions in response to such application specifying the action to be
taken or omitted;

(h) may consult with counsel satisfactory to the Warrant Agent, including its in-house counsel and
counsel to the Company, and the advice or opinion of such counsel shall be full and complete authorization and
protection in respect of any action taken, suffered, or omitted by it hereunder in the absence of bad faith and in
accordance with the advice or opinion of such counsel;

(i) may execute and exercise any of the rights or powers hereby vested in it or perform any duty hereunder
either itself or by or through its attorneys or agents, and the Warrant Agent shall not be answerable or accountable for
any act, omission, default, neglect or misconduct of any such attorneys or agents or for any loss to the Company, to
the holders of the Warrants or any other Person resulting from any such act, omission, default, neglect or misconduct,
absent gross negligence or willful misconduct in the selection and continued employment thereof (which gross
negligence or bad faith must be determined by a final, non-appealable judgment of a court of competent jurisdiction);

(j) may (and any stockholder, affiliate, member, director, officer, agent, representative or employee of
the Warrant Agent) may, subject to all applicable securities laws, buy, sell or deal in any of the Warrants or other
securities of the Company or become pecuniarily interested in any transaction in which the Company may be
interested, or contract with or lend money to the Company or otherwise act as fully and freely as though it were not
the Warrant Agent under this Warrant Agreement. Nothing herein shall preclude the Warrant Agent or any such



stockholder, affiliate, director, member, officer, agent, representative or employee from acting in any other capacity
for the Company or for any other Person;

(k) shall have no responsibility to the Company, any holders of Warrants or any holders of Common
Shares for interest or earnings on any moneys held by the Warrant Agent pursuant to this Warrant Agreement;

(1) is not authorized, and shall have no obligation, to pay any brokers, dealers, or soliciting fees to any
Person; and

(m) shall not be required hereunder to comply with the laws or regulations of any country other than the
United States of America or any political subdivision thereof.
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7.5. In the absence of gross negligence or willful misconduct (which gross negligence or willful misconduct
must be determined by a final, non-appealable judgment of a court of competent jurisdiction) on its part, the Warrant
Agent shall not be liable for any action taken, suffered, or omitted by it or for any error of judgment made by it in the
performance of its duties under this Warrant Agreement. Anything in this Warrant Agreement to the contrary
notwithstanding, in no event shall the Warrant Agent be liable for special, indirect, incidental, consequential or
punitive losses or damages of any kind whatsoever (including but not limited to lost profits), even if the Warrant Agent
has been advised of the possibility of such losses or damages and regardless of the form of action. The Warrant Agent
shall have no responsibility for any liquidated damages that may be payable or paid to any Person under this
Agreement for any failure by the Warrant Agent to deliver to a Holder a Definitive Certificate and/or Warrant Shares
on the Company’s behalf. In addition, the Company shall indemnify and hold harmless the Warrant Agent against all
claims made against the Warrant Agent for any such failure except that the Company shall not be obligated to provide
any such indemnification if it is determined by a final, non-appealable judgment of a court of competent jurisdiction
that such failure is due to the Warrant Agent’s gross negligence, bad faith or willful misconduct. Any liability of the
Warrant Agent will be limited in the aggregate to the amount of fees (but not reimbursed costs) paid by the Company
hereunder in the 12 months preceding the event for which recovery is sought. The Warrant Agent shall not be liable
for any failures, delays or losses, arising directly or indirectly out of conditions beyond its reasonable control
including, but not limited to, acts of government, exchange or market ruling, suspension of trading, work stoppages
or labor disputes, fires, civil disobedience, riots, rebellions, storms, electrical or mechanical failure, computer
hardware or software failure, communications facilities failures including telephone failure, war, pandemics,
epidemics, terrorism, insurrection, earthquakes, floods, acts of God or similar occurrences.

7.6. In the event any question or dispute arises with respect to the proper interpretation of the Warrants or the
Warrant Agent’s duties under this Warrant Agreement or the rights of the Company or of any Holder, the Warrant
Agent shall not be required to act and shall not be held liable or responsible for its refusal to act until the question or
dispute has been judicially settled (and, if appropriate, in the Warrant Agent’s sole discretion, it may file a suit in
interpleader or for a declaratory judgment for such purpose) by final judgment rendered by a court of competent
jurisdiction, binding on all Persons interested in the matter which is no longer subject to review or appeal, or settled
by a written document in form and substance satisfactory to Warrant Agent and executed by the Company and each
such Holder. In addition, the Warrant Agent may require for such purpose, but shall not be obligated to require, the
execution of such written settlement by all the Holders and all other Persons that may have an interest in the settlement.

7.7. All funds received by Computershare under this Agreement that are to be distributed or applied by
Computershare in the performance of Services (the “Funds”) shall be held by Computershare as agent for the Company
and deposited in one or more bank accounts to be maintained by Computershare in its name as agent for the Company.
Until paid pursuant to this Warrant Agreement, Computershare may hold or invest the Funds through such accounts
in: (a) funds backed by obligations of, or guaranteed by, the United States of America; (b) debt or commercial paper
obligations rated A-1 or P-1 or better by S&P Global Inc. (“S&P”) or Moody’s Investors Service, Inc. (“Moody’s”),
respectively; (¢) Government and Treasury backed AAA-rated Fixed NAV money market funds that comply with
Rule 2a-7 of the Investment Company Act of 1940, as amended; or (d) short term certificates of deposit, bank
repurchase agreements, and bank accounts with commercial banks with Tier 1 capital exceeding $1 billion, or with an




investment grade rating by S&P (LT Local Issuer Credit Rating), Moody’s (Lo.ng Term Rating) and Fitch Ratings,
Inc. (LT Issuer Default Rating) (each as reported by Bloomberg Finance L.P.). Computershare shall have no
responsibility or liability for any diminution of the Funds that may result from any deposit or investment made by
Computershare in accordance with this paragraph, including any losses resulting from a default by any bank, financial
institution or other third party. Computershare may from time to time receive interest, dividends or other earnings in
connection with such deposits or investments. Computershare shall not be obligated to pay such interest, dividends or
earnings to the Company, any holder or any other party. The Warrant Agent shall forward funds received for warrant
exercises in a given month by the 5th business day of the following month by wire transfer to an account designated
by the Company.

7.8. The Company represents and warrants that (a) it is duly incorporated and validly existing under the laws
of its jurisdiction of incorporation, (b) the offer and sale of the Warrants and the execution, delivery and performance
of all transactions contemplated thereby (including this Warrant Agreement) have been duly authorized by all
necessary corporate action and will not result in a breach of or constitute a default under the notice of articles, articles,
bylaws or any similar document of the Company or any indenture, agreement or instrument to which it is a party or is
bound, (c) this Warrant Agreement has been duly executed and delivered by the Company and constitutes the legal,
valid, binding and enforceable obligation of the Company, (d) the Warrants will comply in all material respects with
all applicable requirements of law and (e) to the best of its knowledge, there is no litigation pending or threatened as
of the date hereof in connection with the offering of the Warrants.
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7.9. The Company shall provide an opinion of counsel prior to the Warrant Agent setting up a reserve of
Warrants and Warrant Shares to be used in connection with the exercise of the Warrants stating that (i) Warrants or
such Warrant Shares were offered, sold or issued as part of an offering that was registered in compliance with the
Securities Act of 1933 (the “1933 Act”), as amended, or are exempt from such registration and the shares are “covered
securities” under Section 18 of the 1933 Act, and (ii) such shares will be validly issued, fully paid and non-assessable
upon exercise of the Warrants in accordance with their terms.

7.10. Set forth in Annex D hereto is a list of the names and specimen signatures of the persons authorized to
act for the Company under this Warrant Agreement. The Company shall, from time to time, certify to you the names
and signatures of any other persons authorized to act for the Company under this Warrant Agreement.

7.11. The Warrant Agent, or any successor to it hereafter appointed, may resign its duties and be discharged
from all further duties and liabilities hereunder after giving thirty (30) days’ notice in writing to the Company, or such
shorter period of time agreed to by the Company. The Company may terminate the services of the Warrant Agent, or
any successor Warrant Agent, after giving thirty (30) days’ notice in writing to the Warrant Agent or successor Warrant
Agent, or such shorter period of time as agreed. In the event that the transfer agency relationship in effect between the
Company and the Warrant Agent terminates, the Warrant Agent will be deemed to have resigned automatically and
be discharged from its duties under this Warrant Agreement as the effective date of such termination, and the Company
shall be responsible for any required notice. If the office of the Warrant Agent becomes vacant by resignation,
termination or incapacity to act or otherwise, the Company shall appoint in writing a successor Warrant Agent in place
of the Warrant Agent. If the Company shall fail to make such appointment within a period of thirty (30) days after it
has been notified in writing of such resignation or incapacity by the Warrant Agent, then any Holder may apply to any
court of competent jurisdiction for the appointment of a successor Warrant Agent at the Company’s cost. Pending
appointment of a successor to such Warrant Agent, either by the Company or by such a court, the duties of the Warrant
Agent shall be carried out by the Company without any further obligations or duties on the part of the Warrant Agent.
Any successor Warrant Agent (but not including the initial Warrant Agent), whether appointed by the Company or by
such court, shall be a Person organized and existing under the laws of any state of the United States of America, in
good standing, and authorized under such laws to exercise corporate trust powers and subject to supervision or
examination by federal or state authority. After appointment, any successor Warrant Agent shall be vested with all the
authority, powers, rights, immunities, duties, and obligations of its predecessor Warrant Agent with like effect as if
originally named as Warrant Agent hereunder, without any further act or deed, and except for executing and delivering
documents as provided in the sentence that follows, the predecessor Warrant Agent shall have no further duties,



obligations, responsibilities or liabilities hereunder, but shall be entitled to all rights that survive the termination of
this Warrant Agreement and the resignation or removal of the Warrant Agent, including but not limited to its right to
indemnity hereunder. If for any reason it becomes necessary or appropriate or at the request of the Company, the
predecessor Warrant Agent shall execute and deliver, at the expense of the Company, an instrument transferring to
such successor Warrant Agent all the authority, powers, and rights of such predecessor Warrant Agent hereunder; and
upon request of any successor Warrant Agent the Company shall make, execute, acknowledge, and deliver any and
all instruments in writing for more fully and effectually vesting in and confirming to such successor Warrant Agent
all such authority, powers, rights, immunities, duties, and obligations.

7.12. In the event a successor Warrant Agent shall be appointed, the Company shall give notice thereof to
the predecessor Warrant Agent and the Transfer Agent not later than the effective date of any such appointment.

7.13. Any Person into which the Warrant Agent may be merged or converted or with which it may be
consolidated or any Person resulting from any merger, amalgamation, arrangement, conversion or consolidation to
which the Warrant Agent shall be a party or any Person succeeding to the shareowner services business of the Warrant
Agent or any successor Warrant Agent shall be the successor Warrant Agent under this Warrant Agreement, without
any further act or deed.
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8. Miscellaneous Provisions.

8.1. Unless terminated earlier by the parties hereto, this Warrant Agreement shall terminate 90 days after the
earlier of the Expiration Date and the date on which no Warrants remain outstanding (the “Termination Date”). On
the Business Day following the Termination Date, the Warrant Agent shall deliver to the Company any entitlements,
if any, held by the Warrant Agent under this Warrant Agreement. The Warrant Agent’s right to be reimbursed for
fees, charges and out-of-pocket expenses as provided in Section 7 shall survive the termination of this Warrant
Agreement.

8.2. If any provision of this Warrant Agreement shall be held illegal, invalid, or unenforceable by any court,
this Warrant Agreement shall be construed and enforced as if such provision had not been contained herein and shall
be deemed an agreement among the parties to it to the full extent permitted by applicable law; provided, however, that
if such excluded provision shall affect the rights, immunities, liabilities, duties or obligations of the Warrant Agent,
the Warrant Agent shall be entitled to resign immediately upon written notice to the Company.

8.3. In the event of inconsistency between this Warrant Agreement and the descriptions in the Registration
Statement, as they may from time to time be amended, the terms of this Warrant Agreement shall control.

8.4. Any notice, statement or demand authorized by this Warrant Agreement to be given or made by the
Company, the Warrant Agent or by the holder of any Warrant to or on the Company or the Warrant Agent including,
without limitation, any Notice of Exercise, shall be in writing and delivered by e-mail, hand or sent by a nationally
recognized overnight courier service, addressed (until another address is filed in writing by the Company or the
Warrant Agent) as set forth below and if to any holder any notice, statement or demand shall be given to the last
address set forth for such holder (if any) in the Warrant Register:

If to the Company, to: Briacell Therapeutics Corp.

Attention: William V. Williams
Email: williams@briacell.com

with a copy (which shall not constitute notice) to:

Attention: Sichenzia Ross Ference Carmel LLP
E-mail: aperlman@srfc.law



If to the Warrant Agent, to: Computershare Trust Company, N.A. Computershare Inc.

150 Royall Street

2" floor

Canton, MA 02021
Attention: Client Services

8.5. Any notice or other communication or deliveries hereunder shall be deemed given and effective on the
earliest of (i) the time of transmission, if such notice or communication is delivered via e-mail at the e-mail address
set forth above prior to 5:30 p.m. (New York City time) on any date, (ii) the next Trading Day after the date of
transmission, if such notice or communication is delivered via e-mail at the e-mail address set forth above on a day
that is not a Trading Day or later than 5:30 p.m. (New York City time) on any Trading Day, (iii) the second Trading
Day following the date of mailing, if sent by U.S. nationally recognized overnight courier service, or (iv) upon actual
receipt by the party to whom such notice is required to be given. Notwithstanding any other provision of this Warrant
Agreement, where this Warrant Agreement provides for notice of any event to the Holder, if this Warrant Agreement
is held in global form by DTC (or any successor depositary), such notice shall be sufficiently given if given to DTC
(or any successor depositary) pursuant to the procedures of DTC (or such successor depositary), subject to a Holder’s
right to elect to receive a Warrant in certificated form pursuant to the terms of this Warrant Agreement, in which case
this sentence shall not apply.

8.6. This Warrant Agreement shall be governed by and construed in accordance with the laws of the State of
New York. All actions and proceedings relating to or arising from, directly or indirectly, this Warrant Agreement may
be litigated in courts located within the Borough of Manhattan in the City and State of New York. The Company
hereby submits to the personal jurisdiction of such courts and consents that any service of process may be made by
certified or registered mail, return receipt requested, directed to the Company at its address last specified for notices
hereunder.
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8.7. This Warrant Agreement shall inure to the benefit of and be binding upon the successors and assigns of
the parties hereto. This Warrant Agreement may not be assigned, or otherwise transferred, in whole or in part, by
either party without the prior written consent of the other party, which the other party will not unreasonably withhold,
condition or delay; except that (i) consent is not required for an assignment or delegation of duties by the Warrant
Agent to any affiliate of the Warrant Agent and (ii) any reorganization, merger, amalgamation, arrangement,
consolidation, sale of assets or other form of business combination by the Warrant Agent or the Company shall not be
deemed to constitute an assignment of this Warrant Agreement.

8.8. No provision of this Warrant Agreement may be amended, modified or waived, except in a written
document signed by both parties. The Company and the Warrant Agent may amend or supplement this Warrant
Agreement without the consent of any Holder for the purpose of curing any ambiguity, or curing, correcting or
supplementing any defective provision contained herein or adding or changing any other provisions with respect to
matters or questions arising under this Warrant Agreement as the Company may deem necessary or desirable so long
as such amendment or supplement shall not adversely affect the interest of the Holders. All other amendments and
supplements shall require the vote or written consent of Holders of at least 50.1% of the then outstanding Warrants;
provided that if any such amendment or supplement disproportionately and adversely affects the rights of a Holder
compared to other Holders, the prior written consent of such Holder shall also be required. No amendment, supplement
or other modification to this Warrant Agreement shall be effective unless duly executed by the Warrant Agent and the
Company. Upon the delivery of a certificate from an appropriate officer of the Company which states that the proposed
supplement or amendment is in compliance with the terms of this Section 8.8 the Warrant Agent shall execute such
supplement or amendment. Notwithstanding anything in this Warrant Agreement to the contrary, the Warrant Agent
shall not be required to execute any supplement or amendment to this Warrant Agreement that it has determined would
adversely affect its own rights, duties, obligations or immunities under this Warrant Agreement. No supplement or
amendment to this Warrant Agreement shall be effective unless duly executed by the Warrant Agent.



8.9. The Company will from time to time promptly pay all taxes and charges that may be imposed upon the
Company or the Warrant Agent in respect of the issuance or delivery of Warrant Shares upon the exercise of Warrants,
but the Company may require the Holders to pay any transfer taxes in respect of the Warrants or such shares. The
Warrant Agent may refrain from registering any transfer of Warrants or any delivery of any Warrant Shares unless or
until the Persons requesting the registration or issuance shall have paid to the Warrant Agent for the account of the
Company the amount of such tax or charge, if any, or shall have established to the reasonable satisfaction of the
Company and the Warrant Agent that such tax or charge, if any, has been paid.

8.10. Nothing in this Warrant Agreement expressed and nothing that may be implied from any of the
provisions hereof is intended, or shall be construed, to confer upon, or give to, any Person other than the parties hereto
and the Holders any right, remedy, or claim under or by reason of this Warrant Agreement or of any covenant,
condition, stipulation, promise, or agreement hereof.

8.11. A copy of this Warrant Agreement shall be available at all reasonable times at the office of the Warrant
Agent designated for such purpose for inspection by any Holder. Prior to such inspection, the Warrant Agent may
require any such holder to provide reasonable evidence of its interest in the Warrants.

8.12. This Warrant Agreement may be executed in any number of original, facsimile or electronic
counterparts and each of such counterparts shall for all purposes be deemed to be an original, and all such counterparts
shall together constitute but one and the same instrument. A signature to this Warrant Agreement transmitted
electronically shall have the same authority, effect and enforceability as an original signature.

8.13. The Section headings herein are for convenience only and are not part of this Warrant Agreement and
shall not affect the interpretation thereof.

8.14. If a Warrant is held in global form through DTC (or any successor depositary), such Warrant is issued
subject to this Warrant Agent Agreement. To the extent any provision of a Warrant conflicts with the express
provisions of this Warrant Agent Agreement, the provisions of such Warrant shall govern and be controlling; provided,
however, that with respect to the rights, duties, obligations, liabilities and immunities of the Warrant Agent, this
Warrant Agreement shall govern and control.

8.15. The Warrant Agent and the Company agree that all books, records, information and data pertaining to
the business of the other party, including inter alia, personal, non-public warrant holder information, which are
exchanged or received pursuant to the negotiation or the carrying out of this Warrant Agreement including the fees
for services set forth in the fee schedule shall remain confidential, and shall not be voluntarily disclosed to any other
person, except as may be required by law, including, without limitation, pursuant to subpoenas from state or federal
government authorities (e.g., in divorce and criminal actions).
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8.16. The Company shall perform, acknowledge and deliver or cause to be performed, acknowledged and
delivered all such further and other acts, documents, instruments and assurances as may be reasonably required by the
Warrant Agent for the carrying out or performing by the Warrant Agent of the provisions of this Warrant Agreement.

9. Certain Definitions. As used herein, the following terms shall have the following meanings:

“Adjustment Right” means any right granted with respect to any securities issued in connection with, or with
respect to, any issuance, sale or delivery (or deemed issuance, sale or delivery in accordance with Section 4) of
Common Shares (other than rights of the type described in Section 4.2 and 4.3 hereof) that could result in a decrease
in the net consideration received by the Company in connection with, or with respect to, such securities (including,
without limitation, any cash settlement rights, cash adjustment or other similar rights) but excluding anti-dilution and
other similar rights.



“Affiliate” means any Person that, directly or indirectly through one or more intermediaries, controls or is
controlled by or is under common control with a Person, as such terms are used in and construed under Rule 405 under
the Securities Act.

“Bid Price” means, for any date, the price determined by the first of the following clauses that applies: (a) if
the Common Shares are then listed or quoted on a Trading Market, the bid price of the Common Shares for the time
in question (or the nearest preceding date) on the Trading Market on which the Common Shares are then listed or
quoted as reported by Bloomberg (based on a Trading Day from 9:30 a.m. (New York City time) to 4:02 p.m. (New
York City time)), (b) if OTCQB or OTCQX is not a Trading Market, the volume weighted average price of the
Common Shares for such date (or the nearest preceding date) on OTCQB or OTCQX as applicable, (¢) if the Common
Shares are not then listed or quoted for trading on OTCQB or OTCQX and if prices for the Common Shares are then
reported on The Pink Open Market (or a similar organization or agency succeeding to its functions of reporting prices),
the most recent bid price per share of the Common Shares so reported, or (d) in all other cases, the fair market value
of a share of Common Shares as determined by an independent appraiser selected in good faith by the Holders of a
majority of the Warrants then outstanding and reasonably acceptable to the Company, the fees and expenses of which
shall be paid by the Company.

“Business Day” means any day except any Saturday, any Sunday, any day which is a federal legal holiday in
the United States or any day on which banking institutions in the State of New York are authorized or required by law
or other governmental action to close.

“Person” means an individual or corporation, partnership, trust, incorporated or unincorporated association,
joint venture, limited liability company, joint stock company, government (or an agency or subdivision thereof) or
other entity of any kind.

“Trading Day” means any day on which the Common Shares are traded on the Trading Market, or, if the
Trading Market is not the principal trading market for the Common Shares, then on the principal securities exchange
or securities market in the United States on which the Common Shares are then traded, provided that “Trading Day”
shall not include any day on which the Common Shares are scheduled to trade on such exchange or market for less
than 4.5 hours or any day that the Common Shares are suspended from trading during the final hour of trading on such
exchange or market (or if such exchange or market does not designate in advance the closing time of trading on such
exchange or market, then during the hour ending at 4:00 P.M., New York City time).

“Trading Market” means the NYSE American, the Nasdaq Capital Market, the Nasdaq Global Market, the
Nasdaq Global Select Market or the New York Stock Exchange (or any successors to any of the foregoing).

“VWAP” means, for any date, the price determined by the first of the following clauses that applies: (a) if
the Common Shares are then listed or quoted on a Trading Market, the daily volume weighted average price of the
Common Shares for such date (or the nearest preceding date) on the Trading Market on which the Common Shares
are then listed or quoted as reported by Bloomberg L.P. (based on a Trading Day from 9:30 a.m. (New York City
time) to 4:02 p.m. (New York City time)), (b) if OTCQB or OTCQX is not a Trading Market, the volume weighted
average price of the Common Shares for such date (or the nearest preceding date) on OTCQB or OTCQX as applicable,
(c) if the Common Shares are not then listed or quoted for trading on OTCQB or OTCQX and if prices for the Common
Shares are then reported in the “Pink Open Market” published by OTC Markets Group, Inc. (or a similar organization
or agency succeeding to its functions of reporting prices), the most recent Bid Price per share of the Common Shares
so reported, or (d) in all other cases, the fair market value of a share of Common Shares as determined by an
independent appraiser selected in good faith by the holders of a majority in interest of the Warrants then outstanding
and reasonably acceptable to the Company, the fees and expenses of which shall be paid by the Company.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOQOF, this Warrant Agent Agreement has been duly executed by the parties hereto as
of the day and year first above written.

BRIACELL THERAPEUTICS CORP.
By:

Name:William V. Williams
Title: President and Chief Executive Officer

COMPUTERSHARE INC.
COMPUTERSHARE TRUST COMPANY, N.A.
By:
Name:
Title:

Annex A Form of Global Certificate

Annex B Notice of Exercise

Annex C Form of Certificated Warrant

Annex D Authorized Representatives

Annex E Form of Warrant Certificate Request Notice
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ANNEX A
[FORM OF GLOBAL CERTIFICATE]

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO ISSUER OR ITS
AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

BRIACELL THERAPEUTICS CORP.
WARRANT CERTIFICATE
NOT EXERCISABLE AFTER ,2031

This certifies that the person whose name and address appears below, or registered assigns, is the registered
owner of the number of Warrants set forth below. Each Warrant entitles its registered holder to purchase from BriaCell
Therapeutics Corp., a British Columbia corporation (the “Company”), at any time prior to 5:00 P.M. (New York City
time) on , 2031, one common share, without par value per share, of the Company (each, a “Warrant Share”
and collectively, the “Warrant Shares”), at an exercise price of §  per share, subject to possible adjustments as
provided in the Warrant Agreement (as defined below).

This Warrant Certificate, with or without other Warrant Certificates, upon surrender at the designated office
of the Warrant Agent, may be exchanged for another Warrant Certificate or Warrant Certificates evidencing the same
number of Warrants as the Warrant Certificate or Warrant Certificates surrendered. A transfer of the Warrants
evidenced hereby may be registered upon surrender of this Warrant Certificate at the designated office of the Warrant
Agent by the registered holder in person or by a duly authorized attorney, properly endorsed or accompanied by proper



instruments of transfer, a signature guarantee, and such other and further documentation as the Warrant Agent may
reasonably request and duly stamped as may be required by the laws of the State of New York and of the United States
of America.

The terms and conditions of the Warrants and the rights and obligations of the holder of this Warrant
Certificate are set forth in the Warrant Agent Agreement dated as of , 2026 (the “Warrant Agreement”)
between the Company and Computershare Inc., and its affiliate, Computershare Trust Company, N.A. (collectively,
the “Warrant Agent”). A copy of the Warrant Agreement is available for inspection during business hours at the
office of the Warrant Agent.

This Warrant Certificate shall not be valid or obligatory for any purpose until it shall have been countersigned
by an authorized signatory of the Warrant Agent.

WITNESS the facsimile signature of a proper officer of the Company.

BRIACELL THERAPEUTICS CORP.

By:

Name:

Title:
Dated:
Countersigned:
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Warrant Agent:
COMPUTERSHARE INC.
COMPUTERSHARE TRUST COMPANY, N.A.
By:
Name:
Title:

PLEASE DETACH HERE
Certificate No.: Number of Warrants:
WARRANT CUSIP NO.:
BRIACELL THERAPEUTICS CORP.

[Name & Address of Holder] , Warrant Agent

By Mail:

By hand or overnight courier:
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ANNEX B
NOTICE OF EXERCISE
TO: BRIACELL THERAPEUTICS CORP.
(1) The undersigned hereby elects to purchase Warrant Shares of the Company pursuant

to the terms of the attached Warrant Certificate (only if exercised in full), and tenders herewith payment of the exercise
price in full, together with all applicable transfer taxes, if any.

(2) Payment shall take the form of (check applicable box):
O in lawful money of the United States; or

O if permitted the cancellation of such number of Warrant Shares as is necessary, in
accordance with the formula set forth in Section 3.3.6(b) of the Warrant Agreement (as
defined in the Warrant Certificate), to exercise this Warrant with respect to the maximum
number of Warrant Shares purchasable pursuant to the cashless exercise procedure set forth
in Section 3.3.6(b) of the Warrant Agreement.

(3) Please issue said Warrant Shares in the name of the undersigned or in such other name as is
specified below:

The Warrant Shares shall be delivered to the following DWAC Account Number:

Name of Holder:

Signature of Authorized Signatory of Holder:

Name of Authorized Signatory:

Title of Authorized Signatory:

Date:
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ANNEX C

FORM OF WARRANT TO PURCHASE COMMON SHARES



BRIACELL THERAPEUTICS CORP.

[Form of Warrant to be inserted.]
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ANNEX D
AUTHORIZED REPRESENTATIVES
Name Title Signature
William V. Williams President, CEO, and Director
Gadi Levin Chief Financial Officer and
Secretary
24

ANNEX E
[FORM OF WARRANT CERTIFICATE REQUEST NOTICE]
WARRANT CERTIFICATE REQUEST NOTICE

To: Computershare Inc. and Computershare Trust Company, N.A., [WARRANT AGENT],
as Warrant Agent for BriaCell Therapeutics Corp. [ISSUER] (the “Company”)

The undersigned Holder of Common Share Purchase Warrants (“Warrants™) in the form of Global Warrants issued by
the Company hereby elects to receive a Definitive Certificate evidencing the Warrants held by the Holder as specified
below:

Name of Holder of Warrants in form of Global Warrants:
Name of Holder in Definitive Certificate (if different from name of Holder of Warrants in form of Global Warrants):

Number of Warrants in name of Holder in form of Global Warrants:

Number of Warrants for which Definitive Certificate shall be issued:

Number of Warrants in name of Holder in form of Global Warrants after issuance: :
The Definitive Certificate shall be delivered to the following address:

The undersigned hereby acknowledges and agrees that, in connection with this Warrant Exchange and the issuance of
the Definitive Certificate, the Holder is deemed to have surrendered the number of Warrants in form of Global
Warrants in the name of the Holder equal to the number of Warrants evidenced by the Definitive Certificate.

Name of Holder:

Signature of Authorized Signatory of Holder:

Name of Authorized Signatory:




Title of Authorized Signatory:

Date:
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Exhibit 23.1

We consent to the incorporation by reference in the Registration Statement on Form S-1, of our auditor’s report dated
October 15, 2025 with respect to the consolidated financial statements of BriaCell Therapeutics Corp and its
subsidiaries as at July 31, 2025 and July 31, 2024 and for each of the years in the two year period ended July 31, 2025,
as included in the Annual Report on Form 10-K of BriaCell Therapeutics Corp. for the year ended July 31, 2025, as
filed with the United States Securities Exchange Commission.

We also consent the reference to our firm under the heading “Experts” in the registration statement.

/s/ MNP LLP

Chartered Professional Accountants
Licensed Public Accountants

December 22,

2025

Mississauga, Canada

Fees to Be
Paid

Fees to Be
Paid

Calculation of Filing Fee Tables

FORM S-1
(Form Type)

BRIACELL THERAPEUTICS CORP.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

Propos
ed
Maximu
m

Exhibit 107

Offerin Maximum Amount
Fee Amount g Price Aggregate of
Security Security Class Calculation Register  Per Offering Registrat
Type Title Rule ed Share Price(1) Fee Rate ion Fee
Units consisting
Equity of (1)(2) 457(0) $25,000,000  $0.00013810 $3,452.50

(1) Common
Shares, no par
Equity value -



(i1) One Warrant
to Purchase One

Fees to Be Common Share
Paid Equity 3) - - -
Common Shares
Fees to Be Underlying
Paid Equity Warrants $32,812,500(4) $0.00013810 4,531.40
Pre-funded Units
Fees to Be consisting of
Paid Equity (M©2) - - 2
Fees to Be (1) Common
Paid Equity Shares (3) - - -
(i) Pre-Funded
Warrants to
Purchase
Fees to Be Common Shares
Paid Equity 3) - - 2)
Common Shares
Underlying Pre-
Fees to Be Funded Warrants
Paid Equity 2) - - 2)
Placement Agent
Warrants to
Fees to Be Purchase
Paid Equity Common Shares - - 3)
Total Offering Amounts 57,812,500 $7,983.90
Total Fees Previously Paid - $ =
Total Fee Offsets - $ -
Net Fee Due 7,983.90 $7,983.90

(1

)

3)
(4)

This registration statement also includes an indeterminate number of securities that may become offered, issuable
or sold to prevent dilution resulting from stock splits, stock dividends and similar transactions, which are included
pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”).

The proposed maximum aggregate offering price of the Units will be reduced on a dollar-for-dollar basis based
on the offering price of any Pre-funded Units issued in the offering, and the proposed maximum aggregate offering
price of the Pre-funded Units to be issued in the offering will be reduced on a dollar-for-dollar basis based on the
offering price of any Units issued in the offering. Accordingly, the proposed maximum aggregate offering price
of the Units and Pre-funded Units (including the common stock issuable upon exercise of the pre-funded
warrants), if any, is $25,000,000.

No separate registration fee is payable pursuant to Rule 457(g) under the Securities Act.

As estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(g) under the Securities
Act, the proposed maximum aggregate offering price of the shares underlying the Warrants (including Placement
Agent’s Warrants) is equal to $32,902,500 (which is equal to the proposed maximum aggregate offering price for
the Units of $25,000,000 multiplied by 125% plus the maximum aggregate offering price of the shares underlying
the Placement Agent’s Warrants).




