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date hereof, the closing price of the Common Shares on the TSX-V was $0.115. Unless otherwise specified in an applicable prospectus
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exchange or on any automated dealer quotation system. There is currently no market through which these securities, other than our
Common Shares, may be sold and purchasers may not be able to resell such securities purchased under this short form
prospectus. This may affect the pricing of our securities, other than our Common Shares, in the secondary market, the
transparency and availability of trading prices, the liquidity of these securities and the extent of issuer regulation. See “Risk
Factors”.

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



All applicable information permitted under securities legislation to be omitted from this prospectus that has been so omitted will be
contained in one or more prospectus supplements that will be delivered to purchasers together with this prospectus. Each prospectus
supplement will be incorporated by reference into this prospectus for the purposes of securities legislation as of the date of the prospectus
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Investment in the securities being offered is highly speculative and involves significant risks that you should consider before
purchasing such securities. You should carefully review the risks outlined in this prospectus (including any prospectus
supplement) and in the documents incorporated by reference as well as the information under the heading “Cautionary Note
Regarding Forward-Looking Statements” and consider such risks and information in connection with an investment in the
securities. See “Risk Factors”.

Our head office is located at 6th Floor, 777 Hornby Street, Vancouver, British Columbia, V6Z 1S4 and our registered office is located at
2600 — 595 Burrard Street, Vancouver, British Columbia, V7X 1L3.

Certain of the Company’s directors reside outside of Canada and have appointed an agent for service of process in Canada. See “Agent
for Service of Process”.

Investors should rely only on the information contained in or incorporated by reference into this prospectus and any applicable
prospectus supplement. We have not authorized anyone to provide investors with different information. Information contained on our
website shall not be deemed to be a part of this prospectus (including any applicable prospectus supplement) or incorporated by
reference and should not be relied upon by prospective investors for the purpose of determining whether to invest in the securities. We
will not make an offer of these securities in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the
information contained in this prospectus is accurate as of any date other than the date on the face page of this prospectus, the date of any
applicable prospectus supplement, or the date of any documents incorporated by reference herein.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained or incorporated by reference in this prospectus or any applicable prospectus
supplement. We have not authorized anyone to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. We are not making an offer to sell or seeking an offer to buy the securities
offered pursuant to this prospectus in any jurisdiction where the offer or sale is not permitted. You should assume that the information
contained in this prospectus or any applicable prospectus supplement is accurate only as of the date on the front of those documents and
that information contained in any document incorporated by reference is accurate only as of the date of that document, regardless of the
time of delivery of this prospectus or any applicable prospectus supplement or of any sale of our securities pursuant thereto. Our business,
financial condition, results of operations and prospects may have changed since those dates.

This prospectus and any applicable prospectus supplement include references to trade names and trade-marks of other companies, which
trade names and trade-marks are the property of their respective owners.

Statistical information and other data relating to the pharmaceutical and biotechnology industry included in this prospectus and any
applicable prospectus supplement are derived from industry reports published by industry analysts, industry associations and/or
independent consulting and data compilation organizations. Market data and industry forecasts used throughout this prospectus and any
applicable prospectus supplement were obtained from various publicly available sources. Although we believe that these independent
sources are generally reliable, the accuracy and completeness of such information is not guaranteed and has not been independently
verified.

In this prospectus and any prospectus supplement, unless otherwise indicated, all dollar amounts and references to “C$” or “$” are to
Canadian dollars and references to “U.S.$” or “US$” are to U.S. dollars.

In this prospectus and in any prospectus supplement, unless the context otherwise requires, references to “we”, “us”, “our” or similar

terms, as well as references to “iC0” or the “Company”, refer to iCo Therapeutics Inc. together with our subsidiary, iCo Therapeutics
Australia Pty Ltd.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein, contain “forward-looking information” and “forward-looking

statements” within the meaning of applicable Canadian and U.S. securities legislation (collectively herein referred to as
“forward-looking statements”). Forward-looking statements may include, but are not limited to, information with respect to:

e the initiation, timing, cost, progress and success of our research and development programs;
e our ability to re-dose, formulate and develop drug candidates;
e our ability and our partners’ ability to advance product candidates into, and successfully complete, clinical trials;

e our expectations regarding the Immune Pharmaceuticals Inc. (‘IMMUNE”) Phase 1l meeting with the FDA and the beginning
of a pivotal Phase 1I/111 study for iCo-008 (as defined below);

e  our expectations regarding the advancement of the Oral Amp B Delivery System (as defined below) through further studies;

e our expectations regarding enrolment and the timing of enrolment in the studies conducted by our licensees for our product
candidates including the Phase |1 clinical testing conducted by IMMUNE for the treatment of ulcerative colitis and our Phase |1
and 111 clinical testing for the treatment of Visceral Leishmaniasis (“VVL”) or fungal infections;

o the expected therapeutic benefits, effectiveness and safety of our product candidates, including our belief that our approach may
reduce the risk, time and cost of developing therapeutics by avoiding some of the uncertainty associated with certain research

and pre-clinical stages of drug development;

e the ability of iC0-008 to inhibit both early stage and late stage development of severe eotaxin-1 mediated indications;



e our ability to obtain funding for our operations, including funding for research and commercial activities;
e our ability to achieve profitability;

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

e our ability to enter into agreements or partnerships with pharmaceutical or biotechnology companies that have sales and
marketing capabilities, which will enable us to increase our returns from our product candidates or to further accelerate
development of our product candidates;

¢ the manufacturing capacity of third-party manufacturers for our product candidates;
e the implementation of our business model and strategic plans;

e our ability to protect our intellectual property and operate our business without infringing upon the intellectual property rights
of others;

e our expectations regarding federal, provincial and foreign regulatory requirements;

e the timing of, and our ability and our collaborator’s ability, and the costs of obtaining and maintaining, regulatory approvals in
the United States, Canada and other jurisdictions for our product candidates;

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

e the milestone payments of up to US$32,000,000 and royalties expected to be received on net sales of license products under the
IMMUNE License Agreement dated June 24, 2011, through which the Company retained worldwide exclusive rights to all uses
and applications of iCo-008 in the ocular field;

e our expectations regarding market risk, including interest rate changes and foreign currency fluctuations;
e our ability to engage and retain the consultants or employees required to grow our business;

o the compensation that is expected to be paid to consultants or employees of the Company;

o our future financial performance and projected expenditures;

e developments relating to our competitors and our industry, including the success of competing therapies that are or become
available; and

e estimates of our expenses, future revenue, capital requirements and our needs for additional financing.

Wherever possible, words such as “plans”, “expects”, “projects”, “assumes”, “budgeted”, “strategy”, “scheduled”, “estimates”,
“forecasts”, “anticipates”, “believes”, “intends”, “modeled” and similar expressions or statements that certain actions, events or results
“may”, “could”, “would”, “might” or “will” be taken, occur or be achieved, or the negative forms of any of these terms and similar
expressions, have been used to identify forward-looking statements. Any statements that express or involve discussions with respect to
predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance are not statements of

historical fact and may be forward-looking statements.

Forward-looking statements are subject to a variety of known and unknown risks, uncertainties and other factors that could cause actual
events or results to differ from those expressed or implied by the forward-looking statements. Forward-looking statements involve
statements about the future and are inherently uncertain, and our actual achievements or other future events or conditions may differ
materially from those reflected in the forward-looking statements due to a variety of risks, uncertainties and other factors, including,
without limitation, those referred to in this prospectus under the heading “Risk Factors” and elsewhere in this prospectus and the



documents incorporated, or deemed to be incorporated, by reference, including those set out in the AIF (as defined below) under the
heading “Risk Factors”. Some of these risks include, among others:

e we have a limited operating history, have incurred losses since inception and anticipate that we will continue to incur losses
for the foreseeable future;

e we have never had any products available for commercial sale and may never achieve or sustain profitability;

e we are largely dependent on the success of two product candidates;

e we cannot be certain our product candidates will receive regulatory approval or be successfully commercialized:;

e our product candidates may never achieve market acceptance even if we obtain regulatory approvals;

e we are subject to extensive and costly government regulation;

o clinical trials may not demonstrate a clinical benefit of our product candidates;

e we may be unable to recruit a sufficient number of patients to carry out clinical trials for our product candidates;

o failure or delay in commencing or completing clinical trials for our product candidates could severely harm our business;

e our product candidates may cause undesirable and potentially serious side effects that could delay or prevent regulatory
approval or commercialization;

e any adverse developments in our relationship with our partners could materially harm our business;
e our ability to develop and commercialize our product candidates is dependent on our ability to obtain adequate financing;

e it will be necessary for us to raise additional capital through private placements or public offerings of our equity or debt
securities to complete the development and commercialization of our current product candidates;

o if we raise additional financing, the terms of such transaction may cause dilution to existing shareholders or certain terms that
are not favorable to us;

e if our competitors develop and market products that are more effective, safer or less expensive than our product candidates,
our clinical trials and commercial opportunities will be negatively impacted,;

e if new therapies become broadly used, we may need to conduct clinical trials of our product candidates in combination with
these new therapies to demonstrate safety and efficacy of the combination;

o the failure of our product candidates to work in combination with new therapies would have an adverse effect on our
business;

e if product liability lawsuits are successfully brought against us, we may incur substantial liabilities and may be required to
limit commercialization of our product candidates;

e if we fail to acquire and develop products or product candidates at all or on commercially reasonable terms, we may be
unable to grow our business;

e if we fail to attract and retain key management and scientific personnel, we may be unable to successfully develop or
commercialize our product candidates;

e we may encounter difficulties in managing our expected growth and in expanding our operations successfully;



we rely on third parties to conduct clinical trials for our product candidates and should they not successfully carry out their
contractual duties or meet expected deadlines, we may be unable to obtain regulatory approval for or commercialize our
current and future product candidates;

we rely on third parties to manufacture and supply our product candidates;

we have entered into and intend in the future to enter into various arrangements with third parties, and will suffer if they do
not fulfill their contractual obligations;

if we are unable to develop our sales and marketing and distribution capability we will not be successful in commercializing
our product candidates;

if government and third party payors fail to provide coverage and adequate reimbursement rates for our product candidates,
our revenues and potential for profitability will be reduced;

failure to obtain regulatory approvals in jurisdictions outside the United States would prevent us from marketing our product
candidates abroad;

if we use biological and hazardous materials in a manner that causes contamination or injury or violates laws, we may be
liable for damages;

our proprietary rights may not adequately protect our technologies and product candidates;
the intellectual property protection for some of our product candidates is dependent on third parties;
we may not be able to protect our intellectual property rights throughout the world;

the patent protection for our product candidates or products may expire before we are able to maximize their commercial
value which may subject us to increased competition and reduce or eliminate our opportunity to generate product revenue;

we may incur substantial costs as a result of litigation or other proceedings relating to enforcement of our patent and other
intellectual property rights and we may be unable to protect our rights to, or use of, our technology;

if we breach any of the agreements under which we license rights to our product candidates or technology from third parties,
we could lose license rights that are important to our business;

the price of our common stock has experienced volatility and may be subject to fluctuation in the future based on market
conditions;

our shareholders may experience significant dilution from future sales of our securities;
we may be subject to securities litigation, which is expensive and could divert management attention;

we will have broad discretion over the use of the net proceeds of an offering of our securities and we may not use these
proceeds in a manner desired by our shareholders;

as a venture issuer, we are not required to make representations relating to the establishment and maintenance of disclosure
controls and procedures and internal control over financial reporting;

we have never paid dividends on our common shares, and do not anticipate paying dividends in the foreseeable future;
there is no assurance of a sufficient liquid trading market for the Company’s Common Shares in the future;

there is currently no market through which our securities, other than our Common Shares, may be sold;



e the debt securities will be unsecured and will rank equally in right of payment with all of our future unsecured debt; and

e if equity research analysts do not publish research or reports about our business, or if they issue unfavorable commentary or
downgrade our common shares, the price of our common shares could decline.

This list is not exhaustive of the factors that may affect any of our forward-looking statements. Although we have attempted to identify
important factors that could cause actual results to differ materially from those contained in forward-looking statements, there may be
other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such information will prove
to be accurate, as actual results and future events could differ materially from those anticipated in such information.

Our forward-looking statements are based on the beliefs, expectations and opinions of management on the date the statements are made.
In connection with the forward-looking statements contained in this prospectus and the documents incorporated, or deemed to be
incorporated, by reference, we have made certain assumptions about our business, including:

e obtaining positive results of clinical trials;

e obtaining regulatory approvals;

e assumptions regarding general business and economic conditions;
e assumptions regarding the cost and timing of each study;

e the Company’s ability to successfully develop iCo-008 (as defined below) and the Oral Amp B Delivery System (as defined
below);

o that the Company’s current positive relationships with third parties will be maintained,
o the availability of financing on reasonable terms;

e the Company’s ability to attract and retain skilled consultants;

e assumptions regarding market competition;

e the products and technology offered by the Company’s competitors; and

o the Company’s ability to protect patents and proprietary rights.

We have also assumed that no significant events will occur outside of our normal course of business. Although we believe that the
assumptions inherent in the forward-looking statements are reasonable as of the date of this prospectus, forward-looking statements are
not guarantees of future performance and, accordingly, undue reliance should not be put on such statements due to the inherent
uncertainty therein. For the reasons set forth above, prospective investors should not place undue reliance on forward-looking
statements.

Forward-looking statements are accurate only as of the date those statements are made. Except as required by applicable law, we assume
no obligation to update or to publicly announce the results of any change to any forward-looking statement contained or incorporated by
reference herein to reflect actual results, future events or developments, changes in assumptions or changes in other factors affecting the
forward-looking statements. If we update any one or more forward-looking statements, no inference should be drawn that we will make
additional updates with respect to those or other forward-looking statements. You should not place undue importance on
forward-looking statements and should not rely upon these statements as of any other date. Any forward-looking statements contained
herein are expressly qualified by this cautionary statement.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this prospectus from documents filed with the securities commissions or
similar authorities in each of the provinces of British Columbia, Alberta, and Ontario.

Copies of the documents incorporated herein by reference may be obtained on request without charge from the Chief Financial Officer of
iCo Therapeutics Inc., 6™ Floor, 777 Hornby Street, Vancouver, British Columbia, Canada, V6Z 154, telephone: (778) 802-9806 or by
accessing the disclosure documents through the Internet on the Canadian System for Electronic Document Analysis and Retrieval
(“SEDAR™), at www.sedar.com.



The following documents, filed with the securities commissions or similar regulatory authorities in certain provinces of Canada are
specifically incorporated by reference into, and form an integral part of, this prospectus:

o our annual information form for the fiscal year ended December 31, 2017, dated as of July 23, 2018 (the “AlF”);

e our audited annual consolidated financial statements for the fiscal years ended December 31, 2017 and 2016, together with the
notes thereto and the auditor’s reports thereon;

e our management’s discussion and analysis of our financial condition and results of operations for the fiscal year ended
December 31, 2017,

e our unaudited condensed consolidated interim financial statements for the three months ended March 31, 2018;

e our management’s discussion and analysis of our financial condition and results of operations for the three months ended
March 31, 2018; and

e our management information circular dated May 28, 2018, distributed in connection with our annual general and special
meeting of shareholders held on June 27, 2018.

Any documents of the type described in Section 11.1 of Form 44-101F1 — Short Form Prospectus Distributions filed by the Company
with a securities commission or similar authority in any province of Canada subsequent to the date of this prospectus and prior to the
expiry of this prospectus, or the completion of the issuance of securities pursuant hereto, will be deemed to be incorporated by reference
into this prospectus.

A prospectus supplement containing the specific terms of any offering of our securities will be delivered to purchasers of our securities
together with this prospectus and will be deemed to be incorporated by reference in this prospectus as of the date of the prospectus
supplement and only for the purposes of the offering of our securities to which that prospectus supplement pertains.

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

Upon our filing of a new annual information form and the related annual financial statements and management’s discussion and analysis
with applicable securities regulatory authorities during the duration of this prospectus, the previous annual information form, the
previous annual financial statements and management’s discussion and analysis and all interim financial statements, supplemental
information, material change reports and information circulars filed prior to the commencement of our financial year in which the new
annual information form is filed will be deemed no longer to be incorporated into this prospectus for purposes of future offers and sales
of our securities under this prospectus. Upon interim consolidated financial statements and the accompanying management’s discussion
and analysis and material change report being filed by us with the applicable securities regulatory authorities during the duration of this
prospectus, all interim consolidated financial statements and the accompanying management’s discussion and analysis filed prior to the
new interim consolidated financial statements shall be deemed no longer to be incorporated into this prospectus for purposes of future
offers and sales of securities under this prospectus.

References to our website in any documents that are incorporated by reference into this prospectus do not incorporate by reference the
information on such website into this prospectus, and we disclaim any such incorporation by reference.



THE COMPANY
Name, Address and Incorporation

The Company was incorporated under the Business Corporations Act (British Columbia) on April 20, 2006 under the name “Beanstalk
Capital Corporation”. The Company changed its name to “Beanstalk Capital Ltd.” in connection with the qualifying transaction. Prior to
completing its qualifying transaction on December 31, 2007, the Company was a “capital pool company” under Policy 2.4 of the TSX
Venture Exchange Corporate Finance Manual. As a capital pool company, the Company had no assets other than cash and did not carry
on any operations.

The Company’s qualifying transaction under Policy 2.4 involved a reverse take-over transaction by way of statutory arrangement (the
“Arrangement”) involving a wholly-owned subsidiary of the Company known as 4448073 Canada Inc. and a company formerly known
as iCo Therapeutics Inc. (“Privateco”). Under the Arrangement:

Privateco amalgamated with 4448073 Canada Inc. to form a new company known as iCology Corporation (“iCology”);
all of the issued and outstanding securities of Privateco, including warrants and options, were exchanged for equivalent
securities of the Company on a one-for-one basis; and

e the Company changed its name from “Beanstalk Capital Ltd.” to* iCo Therapeutics Inc.”

As a consequence of the Arrangement, iCology became a wholly-owned subsidiary of the Company and the shareholders of Privateco
acquired a majority of the Company’s shares. On January 8, 2008, the Company’s common shares began trading on the TSX Venture
Exchange (“TSX-V”’) under the symbol “ICO”.

Following completion of the Arrangement, iCology continued to conduct the biotechnology business previously conducted by Privateco
until January 1, 2009, when iCology and the Company were amalgamated with the Company being the successor entity. The Company’s
head office is located at 6th Floor, 777 Hornby Street, Vancouver, British Columbia, V6Z 1S4, and the Company’s registered and
records office is located at 595 Burrard Street, Suite 2600, Vancouver, British Columbia, V7X 1L3.

Overview of the Company

We are a Canadian biotechnology company principally focused on the identification, development and commercialization of drug
candidates to treat sight and life threatening diseases.

We principally focus on in-licensing drug candidates with a clinical history and re-dose, reformulate and develop drug candidates for the
treatment of sight and life threatening diseases. We assume the clinical, regulatory and commercial development activities for our
product candidates and advance them along the regulatory and clinical pathway toward commercial approval. We believe that our
approach may reduce the risk, time and cost of developing therapeutics by avoiding some of the uncertainty associated with certain
research and pre-clinical stages of drug development. We use our expertise to manage and perform what we believe are the critical
aspects of the drug development process, including the design and conduct of clinical trials, the development and execution of strategies
for the protection and maintenance of intellectual property rights and interaction with drug regulatory authorities. We have two
in-licensed product candidates: iC0-008 (or “Bertilimumab™) for potential use in eotaxin-1 mediated indications and an oral
Amphotericin B delivery system, (“Oral Amp B Delivery System”) for potential use in life threatening fungal infections.

The Company’s Business Strategy

Identification of Product Candidates

We directly perform scientific evaluation and market assessment of pharmaceutical products and research developed by other
biopharmaceutical companies. As part of this process, we evaluate the related scientific research and pre-clinical and clinical research, if
any, and the intellectual property rights in such products and research, with a view to determining the therapeutic and commercial
potential of the applicable product candidates. We intend to mitigate the risks associated with our development and commercialization
efforts by targeting drug candidates that we believe:

e have an established clinical history or are in late-stage pre-clinical trials;

o have well-established safety profiles;



e may be well-suited to reformulation as a means of expanding use indications or altering the route of administration;
e have been successfully manufactured on a clinical grade basis in quantities sufficient for clinical trials; and

e have data suggestive of potential efficacy as treatments for sight or life threatening diseases.

Our initial focus was on sight threatening diseases because we believe that there is an unmet need for new and effective therapeutics in
this field. In addition, several members of our management team and key advisors have considerable expertise in ophthalmology.
Subsequently, we have also focused on certain life threatening diseases, through the advancement of our Oral Amp B Delivery System
and the expertise that has been gained through its development.

In-Licensing

Upon identifying a promising biopharmaceutical product, we seek to negotiate a license to the rights for the product from the holder of
those rights. The terms of such licenses vary, but generally our goal is to secure licenses that permit us to engage in further development,
reformulation, clinical trials, intellectual property protection (on behalf of the licensor or otherwise) and further licensing of
manufacturing and marketing rights to any resulting products. This process of securing license rights to products is commonly known as
“in-licensing”. In certain instances, we have taken the “option” approach, whereby we gain an exclusive right to in-license a drug
candidate for a defined period before we must make a commitment to do so. This approach allows us to review additional data before
deciding to in-license a particular drug candidate.

Product Advancement

Upon in-licensing a product candidate, our strategy is to apply our skills and expertise to advance the product toward regulatory approval
and then commercial production and sale in major markets. These activities include implementing intellectual property protection and
registration strategies, formulating or reformulating existing drug products, making regulatory submissions, performing or managing
clinical trials in target jurisdictions, and undertaking or managing the collection, collation and interpretation of clinical and field data and
the submission of such data to the relevant regulatory authorities in compliance with applicable protocols and standards.

Developing Partnerships with Biopharmaceutical Companies

To augment our ability to develop our product candidates and effectively market any products in respect of which we obtain regulatory
approval, we may enter into an agreement or partnership with a biopharmaceutical company that has drug development or sales and
marketing capabilities, or both. Entering into an agreement or partnership with a pharmaceutical or biotechnology company that has
these capabilities may enable us to increase our returns from our product candidates by utilizing that company’s development or sales
and marketing capabilities, or both, to further accelerate development of our product candidates or enable us to develop the candidate in
more than one indication simultaneously.

Outsourcing

To optimize the development of our product candidates, we outsource certain of our product development activities. Factors that we
consider in determining which activities to outsource include cost, relative expertise, capacity and quality assurance. The product
development functions that we have chosen to outsource include pre-clinical activities in support of regulatory filings, clinical trials and
manufacturing. We believe that our relationships with external laboratories enable us to complete pre-clinical testing faster and more
efficiently than if we performed these activities ourselves. Additionally, there are many independent contract research organizations that
are specifically equipped and set up to manage clinical trial projects, thus permitting iCo to outsource these services on a cost-effective
basis. Because our manufacturing needs are currently sporadic, we believe that it is more efficient to outsource manufacturing.

Products

We currently have two in-licensed product candidates, iCo-008 for potential use in eotaxin-1 mediated conditions and an Oral Amp B
Delivery System for potential use in sight and life threatening fungal infections.



Development Status

iCo-008

iC0-008 is a human monoclonal antibody that neutralizes eotaxin-1. It is our view that iCo-008 neutralizes eotaxin-1 by binding to it and,
as a consequence, prevents it from binding to CCR3. We believe that iCo-008 has the potential to inhibit intracellular signaling
associated with mast cell degranulation and the recruitment of eosinophils to the site of allergic reactions and, as a result, potentially
inhibit both early stage and late stage development of severe eotaxin-1 mediated indications. We believe that iCo-008 shows promise in
the treatment of the dermatological condition bullous pemphigoid (“BP”) and may have utility in atopic dermatitis, gastrointestinal
conditions including inflammatory bowel disease/ulcerative colitis, asthma and age related macular degeneration.

BP Study

iC0-008 is currently in Phase |1 testing for the treatment of BP. IMMUNE plans to seek an end to Phase Il meeting with the FDA by the
end of 2018 to discuss the planned Phase 11/111 study as well as important manufacturing plans. IMMUNE could be in a position to
launch a pivotal Phase I1/111 study in 2019. Under the terms of the IMMUNE License Agreement, the initiation of a pivotal study would
trigger a milestone payment to the Company.

Ulcerative Colitis Study

iCo-008 is in the enrollment stage of Phase 11 clinical testing for the treatment of ulcerative colitis. As of August 28, 2017, 17 subjects
had been enrolled and enrolment is expected to be completed in the third quarter of 2018.

IMMUNE is solely responsible for the payment of remaining pivotal clinical trials for either BP or ulcerative colitis. We believe
submission for drug approval could be as early as 2020.

VKC Study

Additionally, we believe a Phase Il study involving 35-50 patients for VKC could be conducted for under $1,000,000, excluding drug
product costs. The Phase Il study would likely assess the efficacy of the topical application of two doses of iCo-008 compared to an
active control in subjects with VKC and would be approximately seven to nine months long from the start to the study report.

Following a successful Phase 11 study, iCo may consider having a Phase 111 study conducted to further assess the efficacy of the topical
application of two doses of iC0-008 in subjects with VKC. The study would be approximately 11 -13 months long and could be
conducted for under $2,000,000, excluding drug product costs.

Given the orphan nature of the condition, the Company believes submission for approval could be as early as 2020 if adequate funds
were available to initiate a Phase Il study in 2018, and subsequent pivotal studies in 2019. Potential investigators and study sites have
been identified in Italy where high incidence of VKC patients may allow a timely enrolment and study conduct. Some of these
investigators were involved in previous studies testing drugs for this indication.

Oral Amphotericin B Delivery System

Although Amp B has been used to treat systemic fungal infections intravenously for approximately 50 years, an oral formulation of Amp
B has yet to be developed. Current Amp B therapy for VL or fungal infections requires one or more infusions in the hospital setting and
is often associated with infusion-related adverse events, such as renal toxicity. Successful oral formulation could resolve the safety
issues associated with parenteral application and enable a much broader patient access to this highly effective treatment option.

iCo has completed Phase I trials of the Oral Amp B Delivery System. Assuming initiation of later staged trials in 2018, we could expect
filing for drug approval as early as 2021. We currently estimate that costs for a 90 patient Phase Il study would be approximately
US$2,000,000 and subsequent Phase 11l anti-fungal trials would be approximately US$5,000,000 to US$10,000,000 depending on
whether one or two pivotal studies is required. Phase 111 studies would likely involve 100-150 patients per treatment arm. VL trials may
be cheaper if conducted in a developing world setting. Phase 111 may involve roughly 600 patients. The Company intends to seek
additional grant monies to offset clinical study costs. Groups sponsoring such work include Drugs for Neglected Diseases Initiative, the
Bill and Melinda Gates Foundation and a number of other government sponsored initiatives.



RISK FACTORS

Investing in our securities involves a high degree of risk. In addition to the other information included, or incorporated by reference in
this prospectus or any applicable prospectus supplement, you should carefully consider the risks described below before purchasing our
securities. If any of the following risks actually occur, our business, financial condition and results of operations could materially suffer.
As a result, the trading price of our securities, including our Common Shares, could decline, and you might lose all or part of your
investment. The risks set out below are not the only risks we face; risks and uncertainties not currently known to us or that we currently
deem to be immaterial may also materially and adversely affect our business, financial condition and results of operations. You should
also refer to the other information set forth or incorporated by reference in this prospectus or any applicable prospectus supplement,
including our consolidated financial statements and related notes. This prospectus also contains forward-looking statements that
involve risks and uncertainties. Our actual results could differ materially from those anticipated in the forward-looking statements as a
result of a number of factors, including the risks described herein. See “Cautionary Note Regarding Forward-Looking Statements.”

In particular, you should carefully consider the risks described under the heading “Risk Factors” in the AIF, and other publicly filed
documents which are incorporated herein by reference, as well as the risk factors described under the heading “Risk Factors” in any
applicable prospectus supplement. See “Documents Incorporated by Reference”

Risks Related to the Securities of the Company

The price of our Common Shares has experienced volatility and may be subject to fluctuation in the future based on market
conditions.

The market prices for the securities of biotechnology companies, including our own, have historically been highly volatile. The market
has from time to time experienced significant price and volume fluctuations that are unrelated to the operating performance of any
particular company. In addition, because of the nature of our business, certain factors such as our announcements, competition from new
therapeutic products or technological innovations, government regulations, fluctuations in our operating results, results of clinical trials,
public concern regarding the safety of drugs generally, general market conditions and developments in patent and proprietary rights can
have an adverse impact on the market price of our Common Shares. For example, from January 1, 2018 through August 3, 2018, the
closing price of the shares of our Common Shares on the TSX-V has ranged from a low of $0.035 to a high of C$0.275. Any negative
change in the public’s perception of our prospects could cause the price of our Common Shares to decrease dramatically. Furthermore,
any negative change in the public’s perception of the prospects of biotechnology companies in general or the market in general could
depress our share price regardless of our results. Volatility or depression in the capital markets, particularly with respect to
biotechnology stocks, could also affect our ability to raise additional capital.

Our shareholders may experience significant dilution from future sales of our securities.

We anticipate that we will need to raise additional capital in the future. The sale of additional equity, including warrants, subscription
receipts or debt securities, if convertible into equity, will result in dilution to our existing shareholders. As a result, our net loss per share
could increase in future periods and the market price of our Common Shares could decline. The perceived risk of dilution may negatively
impact the price of our shares and may cause our shareholders to sell their shares, which would contribute to a decline in the price of our
Common Shares. Moreover, the perceived risk of dilution and the resulting downward pressure on our share price could encourage
investors to engage in short sales of our common shares, which could further contribute to progressive price declines in our Common
Shares.

We will have broad discretion over the use of the net proceeds of an offering of our securities and we may not use these proceeds in a
manner desired by our shareholders.

While detailed information regarding the use of proceeds from the sale of our securities will be described in the applicable prospectus
supplement, the Company will have broad discretion over the use of the net proceeds from an offering by the Company of its securities.
Because of the number and variability of factors that will determine the Company’s use of such proceeds, the Company’s ultimate use
might vary substantially from its planned use. You may not agree with how the Company allocates or spends the proceeds from an
offering of its securities. The Company may pursue acquisitions, collaborations or other opportunities that do not result in an increase in
the market value of its securities, including the market value of its Common Shares, and that may increase its losses. The Company will
not receive any proceeds from any sale of securities by any Selling Securityholder.
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iCo may be subject to securities litigation, which is expensive and could divert management attention.

The market price of the Common Shares may be volatile, and in the past companies that have experienced volatility in the market price
of their shares have been subject to securities class action litigation. iCo may be the target of this type of litigation in the future.
Litigation of this type could result in substantial costs and diversion of management’s attention and resources, which could adversely
impact the Company’s business. Any adverse determination in litigation could also subject iCo to significant liabilities.

The Company has never paid dividends on its Common Shares and iCo does not anticipate paying any dividends in the foreseeable
future. Consequently, any gains from an investment in the Common Shares will likely depend on whether the price of the Common
Shares increases.

The Company has not paid dividends on its Common Shares to date and we currently intend to retain our future earnings, if any, to fund
the development and growth of our business. As a result, capital appreciation, if any, of the Common Shares will be your sole source of
gain for the foreseeable future. Consequently, in the foreseeable future, you will likely only experience a gain from your investment in
the Common Shares if the price of the Common Shares increases.

The Company has a history of negative operating cash flow and may continue to experience negative operating cash flow.

The Company had negative operating cash flow for the financial years ended December 31, 2017 and December 31, 2016. The Company
anticipates that it will continue to have negative cash flow unless and until it has products for commercial sale or its licensees are
required to make royalty payments that are able to generate a positive cash flow. To the extent that the Company has negative operating
cash flow in future periods, it may need to allocate a portion of its cash reserves to fund such negative cash flow. The Company may also
be required to raise additional funds through the issuance of equity or debt securities. There can be no assurance that the Company will
be able to generate a positive cash flow from our operations, that additional capital or other types of financing will be available when
needed or that these financings will be on terms favourable to it.

There is no assurance of a sufficient liquid trading market for the Company’s Common Shares in the future.

Shareholders of the Company may be unable to sell significant quantities of Common Shares into the public trading markets without a
significant reduction in the price of their Common Shares, or at all. There can be no assurance that there will be sufficient liquidity of the
Company’s Common Shares on the trading market, and that the Company will continue to meet the listing requirements of the TSX-V or
achieve listing on any other public listing exchange.

There is currently no market through which our securities, other than our Common Shares, may be sold.

There is currently no market through which our securities, other than our Common Shares, may be sold and, unless otherwise specified
in the applicable prospectus supplement, our preferred shares, debt securities, subscription receipts, units or warrants will not be listed on
any securities or stock exchange or any automated dealer quotation system. As a consequence, purchasers may not be able to resell
preferred shares, debt securities, subscription receipts, units or warrants purchased under this prospectus. This may affect the pricing of
our securities, other than our Common Shares, in the secondary market, the transparency and availability of trading prices, the liquidity
of these securities and the extent of issuer regulation. There can be no assurance that an active trading market for our securities, other
than our Common Shares, will develop or, if developed, that any such market, including for our Common Shares, will be sustained.

The debt securities will be unsecured and will rank equally in right of payment with all of our future unsecured debt.

Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be unsecured and will rank equally in right
of payment with all of our other existing and future unsecured debt. The debt securities will be effectively subordinated to all of our
existing and future secured debt to the extent of the assets securing such debt. If we are involved in any bankruptcy, dissolution,
liquidation or reorganization, the secured debt holders would, to the extent of the value of the assets securing the secured debt, be paid
before the holders of unsecured debt securities, including the debt securities. In that event, a holder of debt securities may not be able to
recover any principal or interest due to it under the debt securities. See “Description of Debt Securities”.
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If equity research analysts do not publish research or reports about iCo’s business or if they issue unfavorable commentary or
downgrade the Company’s Common Shares, the price of the Common Shares could decline.

The trading market for our Common Shares will rely in part on the research and reports that equity research analysts publish about the
Company and the Company’s business. iCo does not control these analysts. The price of our Common Shares could decline if one or
more equity analysts downgrade the Common Shares or if analysts issue other unfavorable commentary or cease publishing reports
about the Company and the Company’s business.

USE OF PROCEEDS

Unless we otherwise indicate in a prospectus supplement relating to a particular offering, we currently intend to use the net proceeds
from the sale of our securities for working capital requirements, general corporate purposes and to support research and development,
including clinical trials.

In order to raise additional funds to finance future growth opportunities, we may, from time to time, issue securities (including debt
securities). More detailed information regarding the use of proceeds from the sale of securities, including any determinable milestones at
the applicable time, will be described in a prospectus supplement. We may also, from time to time, issue securities otherwise than
pursuant to a prospectus supplement to this prospectus.

By the nature of its business as a biotechnology company principally focused on identification, development and commercialization of
drug candidates, the Company had negative operating cash flow for its most recent interim financial period and financial year. To the
extent the Company has negative cash flows in future periods, the Company may use a portion of its general working capital to fund such
negative cash flow. See “Risk Factors”.

The Company will not receive any proceeds from any sale of securities by any Selling Securityholder.

CONSOLIDATED CAPITALIZATION

Since March 31, 2018, the date of our financial statements for the most recently completed financial period, there have been no material
changes in our consolidated share and loan capital.

PRIOR SALES

The Company has not issued Common Shares or securities exercisable for or exchangeable into Common Shares within the 12 months
prior to the date of this prospectus.

TRADING PRICE AND VOLUME
The Company’s Common Shares are listed and posted for trading on the TSX-V under the symbol “ICO”. The following table sets forth

the reported intraday high and low prices and the trading volume for the Common Shares as reported on the TSX-V for the 12 month
period prior to the date of this prospectus.

Month Monthly Low Price ($) Monthly High Price ($) Monthly Volume
August 2017 0.04 0.055 7,141,495
September 2017 0.04 0.06 10,792,039
October 2017 0.035 0.045 3,748,290
November 2017 0.035 0.05 9,957,246
December 2017 0.035 0.045 2,338,090
January 2018 0.035 0.05 6,833,670
February 2018 0.035 0.045 1,125,300
March 2018 0.03 0.04 1,566,450
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Month Monthly Low Price ($) Monthly High Price ($) Monthly Volume
April 2018 0.03 0.05 10,700,730
May 2018 0.03 0.04 4,141,270
June 2018 0.03 0.215 120,396,380
July 2018 0.09 0.275 90,128,020
August 2018" 0.095 0.165 17,624,852

Note:
(1) From August 1, 2018 to August 13, 2018, the last trading day prior to the date of this prospectus.

EARNINGS COVERAGE

If we offer debt securities having a term to maturity in excess of one year under this prospectus and any applicable prospectus
supplement, the applicable prospectus supplement will include earnings coverage ratios giving effect to the issuance of such securities.

DESCRIPTION OF SHARE CAPITAL

As of the date of this prospectus, the authorized capital of the Company consisted of an unlimited number of Common Shares without
par value. As of the date of this prospectus, 84,457,713 Common Shares are issued and outstanding. In addition, 3,710,357 Common
Shares were reserved for issuance pursuant to incentive stock options, and options exercisable for 1,015,000 Common Shares are issued
and outstanding.

Common Shares

Each Common Share entitles the holder thereof to one vote at any meeting of our shareholders. The holders of Common Shares are
entitled to receive if, as and when declared by the Board, dividends in such amounts as shall be determined by the Board. After the
holders of preferred shares have first received from the property and assets of the Company the amount they are entitled to, the holders of
Common Shares have the right to receive the Company’s remaining property and assets in the event of a liquidation, dissolution or
winding-up, whether voluntary or involuntary. The Common Shares do not carry any pre-emptive, subscription, redemption or
conversion rights, nor do they contain any sinking or purchase fund provisions.

Preferred Shares

We may issue our preferred shares from time to time in one or more series. The terms of each series of preferred shares, including the
number of shares, the designation, rights (including voting rights, if any), preferences, privileges, priorities, restrictions, conditions and
limitations, will be determined at the time of creation of each such series by our Board, without shareholder approval, provided that all
preferred shares will rank equally within their class as to dividends and distributions in the event of our dissolution, liquidation or
winding-up. The preferred shares are entitled to priority over the Common Shares with respect to the distribution of assets of the
Company in the event of any liquidation, dissolution or winding up of the Company’s affairs, whether voluntary or involuntary.

DESCRIPTION OF DEBT SECURITIES

The following description of the terms of debt securities sets forth certain general terms and provisions of debt securities in respect of
which a prospectus supplement may be filed. The particular terms and provisions of debt securities offered by any prospectus
supplement, and the extent to which the general terms and provisions described below may apply thereto, will be described in the
prospectus supplement filed in respect of such debt securities. Prospective investors should rely on information in the applicable
prospectus supplement if it is different from the following information.

Debt securities may be offered separately or in combination with one or more other securities of the Company. The Company may, from

time to time, issue debt securities and incur additional indebtedness other than through the issue of debt securities pursuant to this
prospectus.
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The debt securities will be issued under one or more indentures (each, a ““Trust Indenture”), in each case between the Company and a
financial institution or trust company organized under the laws of Canada or any province thereof and authorized to carry on business as
a trustee (each, a “Trustee”™).

The following description sets forth certain general terms and provisions of the debt securities and is not intended to be complete. The
particular terms and provisions of the debt securities and a description of how the general terms and provisions described below may
apply to the debt securities will be included in the applicable prospectus supplement. The following description is subject to the detailed
provisions of the applicable Trust Indenture. Accordingly, reference should also be made to the applicable Trust Indenture, a copy of
which will be filed by the Company with the securities commissions or similar regulatory authorities in applicable Canadian offering
jurisdictions, after it has been entered into, and will be available electronically at www.sedar.com.

General

The applicable Trust Indenture will not limit the aggregate principal amount of debt securities that may be issued under such Trust
Indenture and will not limit the amount of other indebtedness that the Company may incur. The applicable Trust Indenture will provide
that the Company may issue debt securities from time to time in one or more series and may be denominated and payable in U.S. dollars,
Canadian dollars or any foreign currency. Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be
unsecured obligations of the Company.

The Company may specify a maximum aggregate principal amount for the debt securities of any series and, unless otherwise provided in
the applicable prospectus supplement, a series of debt securities may be reopened for issuance of additional debt securities of such series.
The applicable Trust Indenture will also permit the Company to increase the principal amount of any series of the debt securities
previously issued and to issue that increased principal amount.

Any prospectus supplement for debt securities supplementing this prospectus will contain the specific terms and other information with
respect to the debt securities being offered thereby, including, but not limited to, the following:

o the designation, aggregate principal amount and authorized denominations of such debt securities;

o the percentage of principal amount at which the debt securities will be issued,;

o whether payment on the debt securities will be senior or subordinated to other liabilities or obligations of the Company;

o whether the payment of the debt securities will be guaranteed by any other person;

o the date or dates, or the methods by which such dates will be determined or extended, on which the Company may issue the debt
securities and the date or dates, or the methods by which such dates will be determined or extended, on which the Company will
pay the principal and any premium on the debt securities and the portion (if less than the principal amount) of debt securities to
be payable upon a declaration of acceleration of maturity;

o whether the debt securities will bear interest, the interest rate (whether fixed or variable) or the method of determining the
interest rate, the date from which interest will accrue, the dates on which the Company will pay interest and the record dates for
interest payments, or the methods by which such dates will be determined or extended:;

o the place or places the Company will pay principal, premium, if any, and interest, if any, and the place or places where debt
securities can be presented for registration of transfer or exchange;

e whether and under what circumstances the Company will be required to pay any additional amounts for withholding or
deduction for Canadian taxes with respect to the debt securities, and whether and on what terms the Company will have the
option to redeem the debt securities rather than pay the additional amounts;

o whether the Company will be obligated to redeem or repurchase the debt securities pursuant to any sinking or purchase fund or
other provisions, or at the option of a holder, and the terms and conditions of such redemption;

o whether the Company may redeem the debt securities at its option and the terms and conditions of any such redemption;

e the denominations in which the Company will issue any registered and unregistered debt securities;
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e the currency or currency units for which debt securities may be purchased and the currency or currency units in which the
principal and any interest is payable (in either case, if other than Canadian dollars) or if payments on the debt securities will be
made by delivery of Common Shares or other property;

e whether payments on the debt securities will be payable with reference to any index or formula;

o if applicable, the ability of the Company to satisfy all or a portion of any redemption of the debt securities, any payment of any
interest on such debt securities or any repayment of the principal owing upon the maturity of such debt securities through the
issuance of securities of the Company or of any other entity, and any restriction(s) on the persons to whom such securities may
be issued:;

o whether the debt securities will be issued as global securities (defined below) and, if so, the identity of the depositary for the
global securities;

o whether the debt securities will be issued as unregistered securities (with or without coupons), registered securities or both;

e the periods within which and the terms and conditions, if any, upon which the Company may redeem the debt securities prior to
maturity and the price or prices of which, and the currency or currency units in which, the debt securities are payable;

e any events of default or covenants applicable to the debt securities;

e any terms under which debt securities may be defeased, whether at or prior to maturity;

o whether the holders of any series of debt securities have special rights if specified events occur;

e any mandatory or optional redemption or sinking fund or analogous provisions;

o the terms, if any, for any conversion or exchange of the debt securities for any other securities;

e rights, if any, on a change of control;

e provisions as to modification, amendment or variation of any rights or terms attaching to the debt securities;
e the Trustee under the Trust Indenture pursuant to which the debt securities are to be issued;

o whether the Company will undertake to list the debt securities of the series on any securities exchange or automated interdealer
quotation system; and

e any other terms, conditions, rights and preferences (or limitations on such rights and preferences) including covenants and
events of default which apply solely to a particular series of the debt securities being offered which do not apply generally to
other debt securities, or any covenants or events of default generally applicable to the debt securities which do not apply to a
particular series of the debt securities.

The Company reserves the right to include in a prospectus supplement specific terms pertaining to the debt securities which are not
within the options and parameters set forth in this prospectus. In addition, to the extent that any particular terms of the debt securities
described in a prospectus supplement differ from any of the terms described in this prospectus, the description of such terms set forth in
this prospectus shall be deemed to have been superseded by the description of such differing terms set forth in such prospectus
supplement with respect to such debt securities.

Unless stated otherwise in the applicable prospectus supplement, no holder of debt securities will have the right to require the Company
to repurchase the debt securities and there will be no increase in the interest rate if the Company becomes involved in a highly leveraged
transaction or has a change of control.

The Company may issue debt securities bearing no interest or interest at a rate below the prevailing market rate at the time of issuance,
and offer and sell these securities at a discount below their stated principal amount. The Company may also sell any of the debt securities
for a foreign currency or currency unit, and payments on the debt securities may be payable in a foreign currency or currency unit. In any
of these cases, the Company will describe certain Canadian federal income tax consequences and other special considerations in the
applicable prospectus supplement.

Unless otherwise indicated in the applicable prospectus supplement, the Company may issue debt securities with terms different from

those of debt securities previously issued and, without the consent of the holders thereof, reopen a previous issue of a series of debt
securities and issue additional debt securities of such series.

15



Ranking and Other Indebtedness

Unless otherwise indicated in an applicable prospectus supplement, the debt securities will be direct unsecured obligations of the
Company. The debt securities will be senior or subordinated indebtedness of the Company as described in the applicable prospectus
supplement. If the debt securities are senior indebtedness, they will rank equally and rateably with all other unsecured indebtedness of
the Company from time to time issued and outstanding which is not subordinated. If the debt securities are subordinated indebtedness,
they will be subordinated to senior indebtedness of the Company as described in the applicable prospectus supplement, and they will
rank equally and rateably with other subordinated indebtedness of the Company from time to time issued and outstanding as described in
the applicable prospectus supplement. The Company reserves the right to specify in a prospectus supplement whether a particular series
of subordinated debt securities is subordinated to any other series of subordinated debt securities.

The Board may establish the extent and manner, if any, to which payment on or in respect of a series of debt securities will be senior or
will be subordinated to the prior payment of our other liabilities and obligations and whether the payment of principal, premium, if any,
and interest, if any, will be guaranteed by any other person and the nature and priority of any security.

Registration of Debt Securities
Debt Securities in Book Entry Form

Unless otherwise indicated in an applicable prospectus supplement, debt securities of any series may be issued in whole or in part in the
form of one or more global securities (“Global Securities”) registered in the name of a designated clearing agency (a “Depositary”) or
its nominee and held by or on behalf of the Depositary in accordance with the terms of the applicable Trust Indenture. The specific terms
of the depositary arrangement with respect to any portion of a series of debt securities to be represented by a Global Security will, to the
extent not described herein, be described in the prospectus supplement relating to such series. The Company anticipates that the
provisions described in this section will apply to all depositary arrangements.

Upon the issuance of a Global Security, the Depositary or its nominee will credit, in its book-entry and registration system, the respective
principal amounts of the debt securities represented by the Global Security to the accounts of such participants that have accounts with
the Depositary or its nominee (“Participants”). Such accounts are typically designated by the underwriters, dealers or agents
participating in the distribution of the debt securities or by the Company if such debt securities are offered and sold directly by the
Company. Ownership of beneficial interests in a Global Security will be limited to Participants or persons that may hold beneficial
interests through Participants. With respect to the interests of Participants, ownership of beneficial interests in a Global Security will be
shown on, and the transfer of that ownership will be effected only through records maintained by the Depositary or its nominee. With
respect to the interests of persons other than Participants, ownership of beneficial interests in a Global Security will be shown on, and the
transfer of that ownership will be effected only through records maintained by Participants or persons that hold through Participants.

So long as the Depositary for a Global Security, or its nominee, is the registered owner of such Global Security, such Depositary or such
nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by such Global Security for all
purposes under the applicable Trust Indenture and payments of principal, premium, if any, and interest, if any, on the debt securities
represented by a Global Security will be made by the Company to the Depositary or its nominee. The Company expects that the
Depositary or its nominee, upon receipt of any payment of principal, premium, if any, or interest, if any, will credit Participants’
accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the Global Security as
shown on the records of such Depositary or its nominee. The Company also expects that payments by Participants to owners of
beneficial interests in a Global Security held through such Participants will be governed by standing instructions and customary practices
and will be the responsibility of such Participants.

Conveyance of notices and other communications by the Depositary to direct Participants, by direct Participants to indirect Participants
and by direct and indirect Participants to beneficial owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Beneficial owners of debt securities may wish to take certain steps to
augment transmission to them of notices of significant events with respect to the debt securities, such as redemptions, tenders, defaults
and proposed amendments to the Trust Indenture.

Owners of beneficial interests in a Global Security will not be entitled to have the debt securities represented by such Global Security

registered in their names, will not receive or be entitled to receive physical delivery of such debt securities in certificated non-book-entry
form, and will not be considered the owners or holders thereof under the applicable Trust Indenture, and the ability of a holder to pledge
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a debt security or otherwise take action with respect to such holder’s interest in a debt security (other than through a Participant) may be
limited due to the lack of a physical certificate.

No Global Security may be exchanged in whole or in part for debt securities registered, and no transfer of a Global Security in whole or
in part may be registered, in the name of any person other than the Depositary for such Global Security or any nominee of such
Depositary unless: (i) the Depositary is no longer willing or able to discharge properly its responsibilities as depositary and the Company
is unable to locate a qualified successor; (ii) the Company at its option elects, or is required by law, to terminate the book-entry system
through the Depositary or the book-entry system ceases to exist; or (iii) if provided for in the Trust Indenture, after the occurrence of an
event of default thereunder (provided the Trustee has not waived the event of default in accordance with the terms of the Trust
Indenture), Participants acting on behalf of beneficial holders representing, in aggregate, a threshold percentage of the aggregate
principal amount of the debt securities then outstanding advise the Depositary in writing that the continuation of a book-entry system
through the Depositary is no longer in their best interest.

If one of the foregoing events occurs, such Global Security shall be exchanged for certificated non-book-entry debt securities of the same
series in an aggregate principal amount equal to the principal amount of such Global Security and registered in such names and
denominations as the Depositary may direct.

The Company, any underwriters, dealers or agents and any Trustee identified in an accompanying prospectus supplement, as applicable,
will not have any liability or responsibility for (i) records maintained by the Depositary relating to beneficial ownership interests in the
debt securities held by the Depositary or the book-entry accounts maintained by the Depositary, (ii) maintaining, supervising or
reviewing any records relating to any such beneficial ownership interests, or (iii) any advice or representation made by or with respect to
the Depositary and contained in this prospectus or in any prospectus supplement or Trust Indenture with respect to the rules and
regulations of the Depositary or at the direction of Depositary Participants.

Unless otherwise stated in the applicable prospectus supplement, CDS Clearing and Depository Services Inc. or its successor will act as
Depositary for any debt securities represented by a Global Security.

Debt Securities in Certificated Form

A series of the debt securities may be issued in definitive form, solely as registered securities, solely as unregistered securities or as both
registered securities and unregistered securities. Unless otherwise indicated in the applicable prospectus supplement, unregistered
securities will have interest coupons attached.

In the event that the debt securities are issued in certificated non-book-entry form, and unless otherwise indicated in the applicable
prospectus supplement, payment of principal, premium, if any, and interest, if any, on the debt securities (other than a Global Security)
will be made at the office or agency of the Trustee or, at the option of the Company, by the Company by way of cheque mailed or
delivered to the address of the person entitled at the address appearing in the security register of the Trustee or electronic funds wire or
other transmission to an account of the person entitled to receive such payments. Unless otherwise indicated in the applicable prospectus
supplement, payment of interest, if any, will be made to the persons in whose name the debt securities are registered at the close of
business on the day or days specified by the Company.

At the option of the holder of debt securities, registered securities of any series will be exchangeable for other registered securities of the
same series, of any authorized denomination and of a like aggregate principal amount and tenor. If, but only if, provided in an applicable
prospectus supplement, unregistered securities (with all unmatured coupons, except as provided below, and all matured coupons in
default) of any series may be exchanged for registered securities of the same series, of any authorized denominations and of a like
aggregate principal amount and tenor. In such event, unregistered securities surrendered in a permitted exchange for registered securities
between a regular record date or a special record date and the relevant date for payment of interest shall be surrendered without the
coupon relating to such date for payment of interest, and interest will not be payable on such date for payment of interest in respect of the
registered security issued in exchange for such unregistered security, but will be payable only to the holder of such coupon when due in
accordance with the terms of the Trust Indenture. Unless otherwise specified in an applicable prospectus supplement, unregistered
securities will not be issued in exchange for registered securities.

The applicable prospectus supplement may indicate the places to register a transfer of the debt securities in definitive form. Except for
certain restrictions to be set forth in the Trust Indenture, no service charge will be payable by the holder for any registration of transfer or
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exchange of the debt securities in definitive form, but the Company may, in certain instances, require a sum sufficient to cover any tax or
other governmental charges payable in connection with these transactions.

DESCRIPTION OF WARRANTS
General

This section describes the general terms that will apply to any warrants for the purchase of Common Shares, or equity warrants, or for the
purchase of debt securities, or debt warrants.

Warrants may be issued independently or together with other securities, and warrants sold with other securities may be attached to or
separate from the other securities. Warrants will be issued under one or more warrant agency agreements to be entered into by the
Company and with one or more financial institutions or trust companies acting as warrant agent.

The Company will deliver an undertaking to the securities regulatory authority in each of the provinces of British Columbia, Alberta,
and Ontario that it will not distribute warrants that, according to the aforementioned terms as described in the applicable prospectus
supplement for warrants supplementing this prospectus, are “novel” specified derivatives within the meaning of Canadian securities
legislation, separately to any member of the public in Canada, unless the offering is in connection with and forms part of the
consideration for an acquisition or merger transaction or unless such prospectus supplement containing the specific terms of the warrants
to be distributed separately is first approved by or on behalf of the securities commissions or similar regulatory authorities in each of the
provinces of Canada where the warrants will be distributed.

This summary of some of the provisions of the warrants is not complete. The statements made in this prospectus relating to any warrant
agreement and warrants to be issued under this prospectus are summaries of certain anticipated provisions thereof and do not purport to
be complete and are subject to, and are qualified in their entirety by reference to, all provisions of the applicable warrant agreement. You
should refer to the warrant indenture or warrant agency agreement relating to the specific warrants being offered for the complete terms
of the warrants. A copy of any warrant indenture or warrant agency agreement relating to an offering or warrants will be filed by the
Company with the securities commissions or similar regulatory authorities in applicable Canadian offering jurisdictions, after it has been
entered into, and will be available electronically at www.sedar.com.

The applicable prospectus supplement relating to any warrants that we offer will describe the particular terms of those warrants and
include specific terms relating to the offering.

Original purchasers of warrants (if offered separately) will have a contractual right of rescission against the Company in respect of the
exercise of such warrant. The contractual right of rescission will entitle such original purchasers to receive, upon surrender of the
underlying securities acquired upon exercise of the warrant, the total of the amount paid on original purchase of the warrant and the
amount paid upon exercise, in the event that this prospectus (as supplemented or amended) contains a misrepresentation, provided that:
(i) the exercise takes place within 180 days of the date of the purchase of the warrant under the applicable prospectus supplement; and (ii)
the right of rescission is exercised within 180 days of the date of purchase of the warrant under the applicable prospectus supplement.
This contractual right of rescission will be consistent with the statutory right of rescission described under section 131 of the Securities
Act (British Columbia), and is in addition to any other right or remedy available to original purchasers under section 131 of the Securities
Act (British Columbia) or otherwise at law.

In an offering of warrants, or other convertible securities, original purchasers are cautioned that the statutory right of action for damages
for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial securities legislation, to the price at
which the warrants, or other convertible securities, are offered to the public under the prospectus offering. This means that, under the
securities legislation of certain provinces, if the purchaser pays additional amounts upon conversion, exchange or exercise of such
securities, those amounts may not be recoverable under the statutory right of action for damages that applies in those provinces. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of these
rights, or consult with a legal advisor.

Equity Warrants

The particular terms of each issue of equity warrants will be described in the applicable prospectus supplement. This description will
include, where applicable:
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e the designation and aggregate number of equity warrants;

e the price at which the equity warrants will be offered;

e the currency or currencies in which the equity warrants will be offered,;

o the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;

o the number of Common Shares or preferred shares that may be purchased upon exercise of each equity warrant and the price at
which and currency or currencies in which the Common Shares or preferred shares may be purchased upon exercise of each
equity warrant;

e the terms of any provisions allowing or providing for adjustments in (i) the number and/or class of Common Shares or preferred
shares that may be purchased, (ii) the exercise price per Common Share or preferred shares or (iii) the expiry of the equity
warrants;

o  whether the Company will issue fractional shares;

o whether the Company has applied to list the equity warrants or the underlying shares on a securities exchange or automated
interdealer quotation system;

o the designation and terms of any securities with which the equity warrants will be offered, if any, and the number of the equity
warrants that will be offered with each security;

o the date or dates, if any, on or after which the equity warrants and the related securities will be transferable separately;
o whether the equity warrants will be subject to redemption or call and, if so, the terms of such redemption or call provisions;
e material Canadian federal income tax consequences of owning the equity warrants; and

e any other material terms or conditions of the equity warrants.
Debt Warrants

The particular terms of each issue of debt warrants will be described in the related prospectus supplement. This description will include,
where applicable:

e the designation and aggregate number of debt warrants;

e the price at which the debt warrants will be offered;

e the currency or currencies in which the debt warrants will be offered,;

e the designation and terms of any securities with which the debt warrants are being offered, if any, and the number of the debt
warrants that will be offered with each security;

o the date or dates, if any, on or after which the debt warrants and the related securities will be transferable separately;

e the principal amount of debt securities that may be purchased upon exercise of each debt warrant and the price at which and
currency or currencies in which that principal amount of debt securities may be purchased upon exercise of each debt warrant;

e the date on which the right to exercise the debt warrants will commence and the date on which the right will expire;

e the minimum or maximum amount of debt warrants that may be exercised at any one time;

o whether the debt warrants will be subject to redemption or call, and, if so, the terms of such redemption or call provisions;
e material Canadian federal income tax consequences of owning the debt warrants; and

e any other material terms or conditions of the debt warrants.

Prior to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities subject to the
warrants.
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DESCRIPTION OF UNITS

The Company may issue units, which may consist of one or more Common Shares, preferred shares, warrants or any combination of
securities as is specified in the relevant prospectus supplement. In addition, the relevant prospectus supplement relating to an offering of
units will describe all material terms of any units offered, including, as applicable:

e the designation and aggregate number of units being offered;

o the price at which the units will be offered;

e the designation, number and terms of the securities comprising the units and any agreement governing the units;

e the date or dates, if any, on or after which the securities comprising the units will be transferable separately;

o whether the Company will apply to list the units on a securities exchange or automated interdealer quotation system;

e material Canadian federal income tax consequences of owning the units, including how the purchase price paid for the units
will be allocated among the securities comprising the units; and

e any other material terms or conditions of the units.
DESCRIPTION OF SUBSCRIPTION RECEIPTS

The Company may issue subscription receipts separately or in combination with one or more other securities. The subscription receipts
will entitle holders thereof to receive, upon satisfaction of certain release conditions and for no additional consideration, Common
Shares, preferred shares, warrants or any combination thereof. Subscription receipts will be issued pursuant to one or more subscription
receipt agreements (each, a “Subscription Receipt Agreement”), each to be entered into between the Company and an escrow agent
(the “Escrow Agent”) that will be named in the relevant prospectus supplement. Each Escrow Agent will be a financial institution
organized under the laws of Canada or a province thereof and authorized to carry on business as a trustee. If underwriters or agents are
used in the sale of any subscription receipts, one or more of such underwriters or agents may also be a party to the Subscription Receipt
Agreement governing the subscription receipts sold to or through such underwriter or agent.

The following description sets forth certain general terms and provisions of subscription receipts that may be issued hereunder and is not
intended to be complete. The statements made in this prospectus relating to any Subscription Receipt Agreement and subscription
receipts to be issued thereunder are summaries of certain anticipated provisions thereof and are subject to, and are qualified in their
entirety by reference to, all provisions of the applicable Subscription Receipt Agreement. Prospective investors should refer to the
Subscription Receipt Agreement relating to the specific subscription receipts being offered for the complete terms of the subscription
receipts. The Company will file a copy of any Subscription Receipt Agreement relating to an offering of subscription receipts with the
securities commissions or similar regulatory authorities in applicable Canadian offering jurisdictions, after it has been entered into, and
such Subscription Receipt Agreement will be available electronically at www.sedar.com.

General

The prospectus supplement and the Subscription Receipt Agreement for any subscription receipts that the Company may offer will
describe the specific terms of the subscription receipts offered. This description may include, but may not be limited to, any of the
following, if applicable:

o the designation and aggregate number of subscription receipts being offered;

e the price at which the subscription receipts will be offered;

e the designation, number and terms of the Common Shares, preferred shares, warrants or a combination thereof to be received by
the holders of subscription receipts upon satisfaction of the release conditions, and any procedures that will result in the
adjustment of those numbers;

o the conditions (the “Release Conditions”) that must be met in order for holders of subscription receipts to receive, for no
additional consideration, the Common Shares, preferred shares, warrants or a combination thereof;

e the procedures for the issuance and delivery of the Common Shares, preferred shares, warrants or a combination thereof to
holders of subscription receipts upon satisfaction of the Release Conditions;
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o whether any payments will be made to holders of subscription receipts upon delivery of the Common Shares, preferred shares,
warrants or a combination thereof upon satisfaction of the Release Conditions;

o the identity of the Escrow Agent;

e the terms and conditions under which the Escrow Agent will hold all or a portion of the gross proceeds from the sale of
subscription receipts, together with interest and income earned thereon (collectively, the “Escrowed Funds”), pending
satisfaction of the Release Conditions;

e the terms and conditions pursuant to which the Escrow Agent will hold Common Shares, preferred shares, warrants or a
combination thereof pending satisfaction of the Release Conditions;

e the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed Funds to the Company
upon satisfaction of the Release Conditions;

o if the subscription receipts are sold to or through underwriters or agents, the terms and conditions under which the Escrow
Agent will release a portion of the Escrowed Funds to such underwriters or agents in payment of all or a portion of their fees or
commissions in connection with the sale of the subscription receipts;

e procedures for the refund by the Escrow Agent to holders of subscription receipts of all or a portion of the subscription price of
their subscription receipts, plus any pro rata entitlement to interest earned or income generated on such amount, if the Release
Conditions are not satisfied;

e any contractual right of rescission to be granted to initial purchasers of subscription receipts in the event that this prospectus, the
prospectus supplement under which subscription receipts are issued or any amendment hereto or thereto contains a
misrepresentation;

e any entitlement of iCo to purchase the subscription receipts in the open market by private agreement or otherwise;

o whether the Company will issue the subscription receipts as global securities and, if so, the identity of the depository for the
global securities;

o whether the Company will issue the subscription receipts as bearer securities, as registered securities or both;

e provisions as to modification, amendment or variation of the Subscription Receipt Agreement or any rights or terms of the
subscription receipts, including upon any subdivision, consolidation, reclassification or other material change of the Common
Shares, warrants or other iCo securities, any other reorganization, amalgamation, merger or sale of all or substantially all of the
Company’s assets or any distribution of property or rights to all or substantially all of the holders of Common Shares;

o whether the Company will apply to list the subscription receipts on a securities exchange or automated interdealer quotation
system;

e material Canadian federal income tax consequences of owning the subscription receipts; and

e any other material terms or conditions of the subscription receipts.

Original purchasers of subscription receipts will have a contractual right of rescission against the Company in respect of the conversion
of the subscription receipt. The contractual right of rescission will entitle such original purchasers to receive the amount paid on original
purchase of the subscription receipt upon surrender of the underlying securities gained thereby, in the event that this prospectus (as
supplemented or amended) contains a misrepresentation, provided that: (i) the conversion takes place within 180 days of the date of the
purchase of the subscription receipt under this prospectus; and (ii) the right of rescission is exercised within 180 days of the date of
purchase of the subscription receipt under this prospectus. This contractual right of rescission will be consistent with the statutory right
of rescission described under section 131 of the Securities Act (British Columbia), and is in addition to any other right or remedy
available to original purchasers under section 131 of the Securities Act (British Columbia) or otherwise at law.

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions
The holders of subscription receipts will not be, and will not have the rights of, shareholders of iCo. Holders of subscription receipts are
entitled only to receive Common Shares, preferred shares warrants or a combination thereof on exchange of their subscription receipts,

plus any cash payments, all as provided for under the Subscription Receipt Agreement and only once the Release Conditions have been
satisfied. If the Release Conditions are not satisfied, holders of subscription receipts shall be entitled to a refund of all or a portion of the
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subscription price thereof and all or a portion of the pro rata share of interest earned or income generated thereon, as provided in the
Subscription Receipt Agreement.

Escrow

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the Escrow Agent, and such
Escrowed Funds will be released to the Company (and, if the subscription receipts are sold to or through underwriters or agents, a portion
of the Escrowed Funds may be released to such underwriters or agents in payment of all or a portion of their fees in connection with the
sale of the subscription receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If the Release
Conditions are not satisfied, holders of subscription receipts will receive a refund of all or a portion of the subscription price for their
subscription receipts, plus their pro rata entitlement to interest earned or income generated on such amount, if provided for in the
Subscription Receipt Agreement, in accordance with the terms of the Subscription Receipt Agreement. Common Shares or warrants may
be held in escrow by the Escrow Agent and will be released to the holders of subscription receipts following satisfaction of the Release
Conditions at the time and under the terms specified in the Subscription Receipt Agreement.

Modifications

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the subscription receipts issued
thereunder may be made by way of a resolution of holders of subscription receipts at a meeting of such holders or consent in writing from
such holders. The number of holders of subscription receipts required to pass such a resolution or execute such a written consent will be
specified in the Subscription Receipt Agreement.

The Subscription Receipt Agreement will also specify that the Company may amend any Subscription Receipt Agreement and the
subscription receipts, without the consent of the holders of the subscription receipts, to cure any ambiguity, to cure, correct or supplement
any defective or inconsistent provision, or in any other manner that will not materially and adversely affect the interests of the holders of
outstanding subscription receipts or as otherwise specified in the Subscription Receipt Agreement.

The foregoing summary of certain of the principal provisions of the securities is a summary of anticipated terms and conditions
only and is qualified in its entirety by the description in the applicable prospectus supplement under which any securities are
being offered.

CERTAIN INCOME TAX CONSIDERATIONS

The applicable prospectus supplement may describe certain Canadian federal income tax consequences to an investor who is a
non-resident of Canada or to an investor who is a resident of Canada of acquiring, owning and disposing of any of our securities offered
thereunder. The applicable prospectus supplement may also describe certain U.S. federal income tax consequences of the acquisition,
ownership and disposition of any of our securities offered thereunder by an initial investor who is a U.S. person (within the meaning of
the U.S. Internal Revenue Code of 1986, as amended), including, to the extent applicable, such consequences relating to debt securities
payable in a currency other than the U.S. dollar, issued at an original issue discount for U.S. federal income tax purposes or containing
early redemption provisions or other special items. Investors should read the tax discussion in any prospectus supplement with respect to
a particular offering and consult their own tax advisors with respect to their own particular circumstances.

PLAN OF DISTRIBUTION
The Company or any Selling Securityholder may sell securities offered by this prospectus for cash or other consideration: (i) to or
through underwriters, dealers, placement agents or other intermediaries; (ii) directly to one or more purchasers; (iii) in connection with
acquisitions of assets or shares or another entity or company; or (iv) through a combination of these methods.

Each prospectus supplement with respect to our securities being offered will set forth the terms of the offering, including:

o the person offering the securities (the Company and/or any Selling Securityholder(s));
o the name or names of any underwriters, dealers or other placement agents;
e the number and the purchase price of, and form of consideration for, the securities;

e the proceeds to the Company or any Selling Securityholder from such sale; and
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e any commissions, fees, discounts and other items constituting underwriters’, dealers’ or agents’ compensation.

Our securities may be sold, from time to time, in one or more transactions at a fixed price or prices which may be changed or at market
prices prevailing at the time of sale, at prices related to such prevailing market price or at negotiated prices, including sales in
transactions that are deemed to be “at the market distributions” as defined in National Instrument 44-102 - Shelf Distributions, including
sales made directly on the TSX-V or other existing trading markets for the securities. The prices at which the securities may be offered
may vary as between purchasers and during the period of distribution. If, in connection with the offering of securities at a fixed price or
prices, the underwriters have made a bona fide effort to sell all of the securities at the initial offering price fixed in the applicable
prospectus supplement, the public offering price may be decreased and thereafter further changed, from time to time, to an amount not
greater than the initial offering price fixed in such prospectus supplement, in which case the compensation realized by the underwriters
will be decreased by the amount that the aggregate price paid by purchasers for the securities is less than the gross proceeds paid by the
underwriters to the Company or any Selling Securityholder.

Only underwriters named in the prospectus supplement are deemed to be underwriters in connection with our securities offered by that
prospectus supplement.

If underwriters are used in the sale, the underwriters will acquire the securities for their own account, including through underwriting,
purchase, security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more
transactions, including negotiated transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other
securities (described in this prospectus or otherwise), including other public or private transactions and short sales. Underwriters may
offer securities to the public either through underwriting syndicates represented by one or more managing underwriters or directly by
one or more firms acting as underwriters. Unless otherwise indicated in the prospectus supplement, the obligations of the underwriters to
purchase the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if
they purchase any of them. The underwriters may change from time to time any initial public offering price and any discounts or
concessions allowed or reallowed or paid to dealers.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may then
resell those securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will
include the names of the dealers and the terms of the transaction.

The Company or any Selling Securityholder may agree to pay the underwriters or agents a commission for various services relating to
the issue and sale of any securities offered hereby. Where the Company pays such commission, it will be paid out of the general
corporate funds of the Company. Where any Selling Securityholder pays such commission, the source of such commission will be set
out in the applicable prospectus supplement.

We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such
securities may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the
offer or sale of the offered securities and will describe any commissions payable to the agent. Unless otherwise indicated in the
prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.

Under agreements which may be entered into by us and any Selling Securityholder, underwriters, dealers and agents who participate in
the distribution of our securities may be entitled to indemnification by us against certain liabilities, including liabilities under the U.S.
Securities Act and applicable Canadian securities legislation, or to contribution with respect to payments which such underwriters,
dealers or agents may be required to make in respect thereof. The underwriters, dealers and agents with whom we enter into agreements
may be customers of, engage in transactions with, or perform services for, us in the ordinary course of business.

No underwriter or dealer involved in an “at the market distribution” as defined under applicable Canadian securities legislation, no
affiliate of such underwriter or dealer and no person acting jointly or in concert with such underwriter or dealer has over-allotted, or will
over-allot, our securities in connection with an offering of our securities or effect any other transactions that are intended to stabilize the
market price of our securities.

In connection with any offering of our securities, other than an “at the market distribution”, the underwriters may over-allot or effect

transactions which stabilize or maintain the market price of our securities offered at a level above that which might otherwise prevail in
the open market. Such transactions, if commenced, may be discontinued at any time.
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The securities have not been and will not be registered under the U.S. Securities Act or any state securities laws and may not be offered,
sold or delivered to, or for the account or benefit of, a person in the “United States” or, as applicable, a “U.S. person” (as such terms are
defined in Regulation S under the U.S. Securities Act), except in certain transactions exempt from the registration requirements of the
U.S. Securities Act and applicable state laws. Each underwriter or agent for any offering of securities pursuant to this prospectus and the
applicable prospectus supplement will agree that it will not offer, sell or deliver such securities to, or for the account of benefit of, a
person in the United States, or, as applicable, a U.S. person except in certain transactions exempt from the registration requirements of
the U.S. Securities Act and in compliance with applicable state securities laws.

SELLING SECURITYHOLDERS
Securities may be sold under this prospectus by way of a secondary offering by one or more Selling Securityholders. The terms under
which such securities will be offered by Selling Securityholders will be described, as required under applicable securities laws, in the
applicable prospectus supplement.

AGENT FOR SERVICE OF PROCESS

Susan Koppy and William Jarosz, directors of the Company, reside outside of Canada and each has appointed the following agent for
service of process in Canada:

Name of Person Name and Address of Agent

Susan Koppy iCo Therapeutics Inc. — 6" Floor, 777 Hornby Street,
Vancouver, British Columbia, V6Z 154

William Jarosz iCo Therapeutics Inc. — 6" Floor, 777 Hornby Street,
Vancouver, British Columbia, V6Z 154

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

Certain legal matters related to our securities offered by this prospectus will be passed upon on our behalf by Blake, Cassels & Graydon
LLP, with respect to matters of Canadian law. The partners and associates of Blake, Cassels & Graydon LLP as a group beneficially own,
directly or indirectly, less than one percent of the outstanding securities of the Company.

AUDITORS, REGISTRAR AND TRANSFER AGENT
The auditors of the Company are PricewaterhouseCoopers LLP (“PwC”), Chartered Professional Accountants, at its offices located at
1400 — 250 Howe Street, Vancouver, British Columbia, V6C 3S7. PwC is independent from the Company within the meaning of the
Code of Professional Conduct of the Chartered Professional Accountants of British Columbia.

The transfer agent and registrar for the Common Shares in Canada is Computershare Investor Services Inc. at its principal offices located
at 510 Burrard Street, 3rd Floor, Vancouver, BC, V6C 3B9.

WHERE YOU CAN FIND MORE INFORMATION

We are required to file with the securities commission or authority in each of the provinces of British Columbia, Alberta, and Ontario,
annual and quarterly reports, material change reports and other information.

You may read any document we file with or furnish to the securities commissions and authorities of the provinces British Columbia,
Alberta, and Ontario, through SEDAR at www.sedar.com.
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

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

In an offering of warrants, subscription receipts or other convertible, exchangeable or exercisable securities, investors are cautioned that
the statutory right of action for damages for a misrepresentation contained in the prospectus is limited, in certain provincial securities
legislation, to the price at which the warrants, subscription receipts or other convertible, exchangeable or exercisable securities, are
offered to the public under the prospectus offering. This means that, under the securities legislation of certain provinces, if the purchaser
pays additional amounts upon conversion, exchange or exercise of such securities, those amounts may not be recoverable under the
statutory right of action for damages that applies in those provinces. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province for the particulars of this right of action for damages, or consult with a legal advisor.
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CERTIFICATE OF ICO THERAPEUTICS INC.

Dated: August 14, 2018

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

“Andrew Rae” “Michael Liggett”
Andrew Rae Michael Liggett
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors of iCo Therapeutics Inc.

“Susan Koppy”’ “William Jarosz”
Susan Koppy William Jarosz
Director Director
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