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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This prospectus 
supplement, together with the short form base shelf prospectus dated January 12, 2021 to which it relates, as amended or supplemented, and each 
document incorporated or deemed to be incorporated herein or therein, constitutes a public offering of these securities only in those jurisdictions 
where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. 

The securities offered hereby have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "U.S. 
Securities Act"), or any state securities laws. Accordingly, the securities offered hereby may not be offered or sold to, or for the account or benefit 
of, persons in the "United States" or "U.S. Persons" (as such terms are defined in Regulation S under the U.S. Securities Act) except pursuant to 
available exemptions from the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. This Prospectus 
Supplement does not constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby to, or for the account or benefit 
of, persons in the United States or U.S. Persons. See "Plan of Distribution". 

Information has been incorporated by reference in this prospectus supplement, and in the short form base shelf prospectus dated January 12, 2021 to 
which it relates, from documents filed with securities commissions or similar authorities in each of the provinces of British Columbia, Alberta, 
Saskatchewan, Manitoba and Ontario. Copies of the documents incorporated herein by reference may be obtained on request without charge from the 
Chief Financial Officer of Antibe Therapeutics Inc., at 15 Prince Arthur Ave., Toronto, ON M5R 1B2, telephone: (416) 922-3460, and are also available 
electronically at www.sedar.com.

PROSPECTUS SUPPLEMENT TO THE 
SHORT FORM BASE SHELF PROSPECTUS DATED JANUARY 12, 2021 

New Issue February 19 , 2021

ANTIBE THERAPEUTICS INC.  
$35,100,000  

5,850,000 Units 

This prospectus supplement (the "Prospectus Supplement"), together with the accompanying short form base shelf 
prospectus dated January 12, 2021 (the "Shelf Prospectus"), qualifies the distribution (the "Offering") of 5,850,000 
units (the "Units") of Antibe Therapeutics Inc. (the "Company" or "Antibe") at a price of $6.00 (the "Offering 
Price") per Unit. The Units are being offered by Canaccord Genuity Corp. as lead underwriter (the "Lead
Underwriter"), Bloom Burton Securities Inc., Echelon Wealth Partners Inc., Leede Jones Gable Inc., and Paradigm 
Capital Inc. (together with the Lead Underwriter, the "Underwriters") pursuant to an underwriting agreement dated 
February 19, 2021 (the "Underwriting Agreement"). See "Plan of Distribution" 

Each Unit will consist of one common share in the capital of the Company (each, a "Unit Share") and one-half of one 
common share purchase warrant of the Company (each whole common share purchase warrant, a "Warrant"). The 
Units will separate into Unit Shares and Warrants immediately upon distribution. Each Warrant will entitle the holder 
thereof to acquire, subject to adjustment in certain circumstances, one common share in the capital of the Company 
(each, a "Warrant Share") at an exercise price of $7.50, until 5:00 p.m. (Toronto time) on the date that is 36 months 
from the Closing Date (as defined below). The Warrants issued under the Offering will be governed by the terms of a 
warrant indenture (the "Warrant Indenture") to be dated as of the Closing Date (as defined below) between the 
Company and Computershare Trust Company of Canada or such other trustee as may be acceptable to the Company 
and the Underwriters (the "Warrant Agent"). See "Description of Securities Being Distributed". 

The outstanding common shares of the Company (the "Common Shares") are listed for trading on the Toronto Stock 
Exchange (the "TSX") under the symbol "ATE" and are also quoted on the international tier of the OTCQX market 
in the United States (the "OTCQX") under the symbol "ATBPF". On February 17, 2021, the last trading day before 
the announcement of the Offering the closing price of the Common Shares on the TSX and the OTCQX was $7.00 
and US$ 5.5382 per Common Share, respectively. The Company has applied to list the Unit Shares, the Warrant 
Shares (including the Additional Shares and the Additional Warrants issuable on the exercise of the Over-
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Allotment Option) and the Broker Shares (each as defined below) on the TSX. Listing of the Unit Shares, the 
Warrant Shares (including the Additional Shares and the Additional Warrants issuable on the exercise of the 
Over-Allotment Option), and the Broker Shares will be subject to the Company fulfilling the listing 
requirements of the TSX. The Warrants are transferable but will not be listed for trading on any exchange 
and as a result, there is no market through which the Warrants may be sold and purchasers may not be able 
to resell the Warrants purchased under the Prospectus Supplement and the accompanying Shelf Prospectus. 
This may affect the pricing of the Warrants in the secondary market, the transparency and availability of 
trading prices, the liquidity of the Warrants and the extent of issuer regulation. See "Risk Factors". 

Price to 

the Public(1) 
Underwriters' Fee(2)

Net Proceeds to 

the Company(3)

Per Unit $6.00 $0.36 $5.64 

Total Offering(4) $35,100,000 $2,106,000 $32,994,000 

NOTES: 
(1) The Offering Price was determined by negotiation between the Company and the Underwriters, with reference to the then-current market 

price of the Common Shares. 
(2) The Company has agreed to pay the Underwriters a cash fee (the "Underwriters' Fee") equal to 6.0% of the gross proceeds from the 

Offering (including any gross proceeds raised on exercise of the Over-Allotment Option (as defined below)). In addition, the Company will 
grant to the Underwriters nontransferable broker warrants (the "Broker Warrants") to purchase up to that number of Common Shares that 
is equal to 6.0% of the aggregate number of Units sold under the Offering, including any additional Units issued on exercise of the Over-
Allotment Option (the "Broker Shares"). Each Broker Warrant will entitle the holder to acquire one Broker Share at the Offering Price at 
any time prior to 5:00 p.m. (Toronto time) on the date that is 24 months after the Closing Date (as defined below). This Prospectus 
Supplement also qualifies the distribution of the Broker Warrants to the Underwriters. See "Plan of Distribution".  

(3) Before deducting the expenses of the Offering, estimated to be approximately $200,000, which, together with the Underwriters' discounts 
and commissions, will be paid for by the Company out of the gross proceeds of the Offering. See "Plan of Distribution". 

(4) The Company has agreed to grant to the Underwriters an over-allotment option (the "Over-Allotment Option") exercisable, in whole or 
in part, at the Underwriters' sole discretion, to offer and sell up to an additional number of Units (the "Additional Units") and/or Warrants 
(the "Additional Warrants") that is equal to 15% of the number of Units sold hereunder at a price equal to the Offering Price, in respect 
of the Additional Units, and at $1.25, in respect of the Additional Warrants, to cover over-allocations, if any, and for market stabilization 
purposes. The Over-Allotment Option is exercisable, in whole or in part, at any time or times until the date that is 30 days immediately 
following the Closing Date. The Over-Allotment Option may be exercised by the Underwriters in respect of: (i) Additional Units at the 
Offering Price; (ii) Additional Warrants at a price of $1.25 per Additional Warrant; or (iii) any combination of Additional Units and/or 
Additional Warrants, so long as the aggregate number of Additional Warrants does not exceed 15% of the number of Warrants issued 
under the Offering (excluding the Over-Allotment Option). Unless the context requires, references to Units herein shall include the 
Additional Units and references to Warrants herein shall include the Additional Warrants. The Common Shares that are included in the 
Additional Units are referred to herein as the "Additional Shares" and the Common Shares issuable upon exercise of the Additional 
Warrants (including Warrants issuable as part of the Additional Units) are referred to herein as the "Additional Warrant Shares". If the 
Underwriters exercise the Over-Allotment Option in full, the total price to the public, Underwriters' Fee and net proceeds to the Company 
(before deducting the expenses of the Offering which are estimated to be approximately $200,000) will be $35,100,000, $2,106,000 and 
$32,994,000, respectively. This Prospectus Supplement also qualifies the grant of the Over-Allotment Option and the distribution of any 
Additional Shares and Additional Warrants, including Warrants issuable as part of the Additional Units issued or sold pursuant to the 
exercise of the Over-Allotment Option. A purchaser who acquires Additional Units and/or Additional Warrants forming part of the 
Underwriters' over-allocation position acquires such Additional Units and/or Additional Warrants under this Prospectus Supplement, 
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary 
market purchases. See "Plan of Distribution". 

Underwriters' 
Position 

Maximum Number of Securities 
Available 

Exercise Period / Acquisition Date 
Exercise Price 

Over-Allotment 
Option 

Option to sell up to 877,500 
Additional Units 

Exercisable at any time any time within 30 
days of the closing of the Offering 

$6.00 per Unit 
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Broker Warrants 
Up to 403,650 Broker Warrants 
(assuming the full exercise of the 

Over-Allotment Option)

Exercisable for a period of 24 months 
following the Closing Date 

$6.00 per Broker  
Warrant 

The Unit Shares and Warrants issued pursuant to the Offering, including those which may be sold pursuant to the 
Over-Allotment Option, are collectively referred to herein as the "Offered Securities". Unless the context otherwise 
requires, when used herein, all references to "Units", "Unit Shares", "Warrants" and "Warrant Shares" include the 
Additional Units, Additional Shares, and Additional Warrants as applicable, issuable upon exercise of the Over-
Allotment Option. 

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by the 
Company and delivered to and accepted by the Underwriters in accordance with the conditions contained in the 
Underwriting Agreement referred to under "Plan of Distribution" and subject to the approval of certain legal matters 
on behalf of the Company by WeirFoulds LLP and on behalf of the Underwriters by Torys LLP. 

The Offering is being made in each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba and 
Ontario. The Units will be offered in each of the relevant provinces of Canada through those Underwriters or their 
affiliates who are registered to offer the Units for sale in such provinces and such other registered dealers as may be 
designated by the Underwriters. Subject to applicable law, the Underwriters may offer the Units in such other 
jurisdictions outside of Canada as agreed between the Company and the Underwriters. See "Plan of Distribution". 

Investing in the Units involves significant risks. You should carefully review and evaluate the risks contained 
in this Prospectus Supplement, the accompanying Shelf Prospectus and in the documents incorporated by 
reference herein and therein before purchasing the Units. See "Forward-Looking Information" and "Risk 
Factors". 

Subscriptions for the Units will be received subject to rejection or allotment in whole or in part and the Underwriters 
reserve the right to close the subscription books at any time without notice. Closing of the Offering is expected to take 
place on or about February 24, 2021, or such other date as the Company and the Lead Underwriter may agree, for and 
on behalf of the Underwriters (the "Closing Date"). 

It is anticipated that the Unit Shares and Warrants comprising the Units will be delivered under the book-based system 
through CDS Clearing and Depository Services Inc. ("CDS") or its nominee and deposited in electronic form. A 
purchaser of the Units will receive only a customer confirmation from the registered dealer from or through which 
such Units are purchased and who is a CDS depository service participant. CDS will record the CDS participants who 
hold such Units on behalf of owners who have purchased such Units in accordance with the book-based system. See 
"Plan of Distribution". 

The registered office of the Company is located at 15 Prince Arthur Ave., Toronto, ON M5R 1B2. 
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ABOUT THIS PROSPECTUS SUPPLEMENT 

This document is in two parts. The first part is this Prospectus Supplement, which describes the terms of the Offering 
and adds to and updates information contained in the accompanying Shelf Prospectus and the documents incorporated 
by reference therein. The second part is the Shelf Prospectus, which gives more general information about the Company, 
its business and the offerings it may undertake, some of which may not apply to this Offering. This Prospectus 
Supplement is deemed to be incorporated by reference into the Shelf Prospectus solely for the purpose of this Offering. 

Neither the Company nor the Underwriters have authorized anyone to provide readers with information different from 
that contained in this Prospectus Supplement and the accompanying Shelf Prospectus (or incorporated by reference 
herein or therein). The Company takes no responsibility for, and can provide no assurance as to the reliability of, any 
other information that others may give readers of this Prospectus Supplement and the accompanying Shelf Prospectus. 
If the description of the Units or any other information varies between this Prospectus Supplement and the 
accompanying Shelf Prospectus (including the documents incorporated by reference herein and therein), you should 
rely on the information in this Prospectus Supplement. The Units are not being offered in any jurisdiction where the 
offer or sale is not permitted. 

Readers should not assume that the information contained or incorporated by reference in this Prospectus Supplement 
and the accompanying Shelf Prospectus is accurate as of any date other than the date of this Prospectus Supplement 
and the accompanying Shelf Prospectus or the respective dates of the documents incorporated by reference herein or 
therein, unless otherwise noted herein or as required by law. It should be assumed that the information appearing in 
this Prospectus Supplement, the accompanying Shelf Prospectus and the documents incorporated by reference herein 
and therein are accurate only as of their respective dates. The business, financial condition, results of operations and 
prospects of the Company may have changed since those dates. 

This Prospectus Supplement shall not be used by anyone for any purpose other than in connection with the Offering. 
The Company does not undertake to update the information contained or incorporated by reference herein or in the 
Shelf Prospectus, except as required by applicable securities laws. Information contained on, or otherwise accessed 
through, the Company's website shall not be deemed to be a part of this Prospectus Supplement or the accompanying 
Shelf Prospectus and such information is not incorporated by reference herein or therein. 

Unless the context otherwise requires, any references in this Prospectus Supplement to the "Company" or "Antibe" 
refer, collectively, to Antibe Therapeutics Inc. and its wholly owned subsidiaries. 

If the information varies between this Prospectus Supplement and the Shelf Prospectus, the information in this 
Prospectus Supplement supersedes the information in the accompanying Shelf Prospectus. 

All references to "C$" or "Canadian dollars" in this Prospectus or in documents incorporated by reference herein refer 
to Canadian dollar values. All references to "US$" or "United States dollars" in this Prospectus or in documents 
incorporated by reference herein refer to United States dollar values. The following table sets forth, for each of the 
periods indicated, the high, low, average and period end spot rates of exchange for one United States dollar, expressed 
in Canadian dollars, published by the Bank of Canada. 

Year ended 
March 31, 2020 

(C$) 

Year ended 
March 31, 2019 

(C$) 

Nine months 
ended 
December 31, 
2020 (C$) 

Nine months 
ended 
December 31, 
2019 (C$) 

High 
1.4496 1.3642 1.4217 1.3527 

Low 1.2970 1.2552 1.2718 1.2988 

Average 1.3308 1.3119 1.3403 1.3261 

Period End 1.2988 1.3642 1.4187 1.3363 1.4187 1.3337 1.2732 1.2988 
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On February 18, 2021, the indicative rate of exchange as reported by the Bank of Canada for conversion of Canadian 
dollars into U.S. dollars is $1.2696:US$1.00. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Shelf Prospectus solely 
for the purposes of this Offering.  

Copies of the documents incorporated herein by reference may be obtained on request without charge from the Chief 
Financial Officer of Antibe Therapeutics Inc., at 15 Prince Arthur Ave., Toronto, ON M5R 1B2, telephone: (416) 922-
3460, and are also available electronically at www.sedar.com.  

All references to the number of the Company's Common Shares, loss per share and other per Common Share amounts 
included in the financial statements of the Company incorporated by reference in this Prospectus for periods ended 
prior to December 1, 2020 should be retrospectively adjusted for the ten for one Common Share consolidation that 
was effective December 1, 2020 (the "Consolidation"). 

The following documents, filed by the Company with securities commissions or similar regulatory authorities in in 
each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, and Ontario, are specifically 
incorporated by reference into, and form an integral part of, this Prospectus Supplement and the accompanying Shelf 
Prospectus: 

(a) the annual information form of the Company dated July 23, 2020 for the year ended March 31, 2020 (the 
"AIF"); 

(b) the audited consolidated financial statements of the Company as at and for the years ended March 31, 2020 
and 2019 and, the notes thereto, together with the report of the auditor thereon; 

(c) management's discussion and analysis of the Company for the fourth quarter and year ended March 31, 2020 
(the "Annual MD&A"); 

(d) the management information circular dated July 9, 2020 with respect to the annual meeting of shareholders 
of the Company held on August 20, 2020; 

(e) the unaudited condensed interim consolidated financial statements of the Company as at and for the three and 
nine months ended December 31, 2020 and 2019; 

(f) management's discussion and analysis of the Company for the three and nine months ended December 30, 
2020 (the "Interim MD&A"); 

(g) Material change report dated December 2, 2020 respecting the Consolidation (see Description of Share 
Capital); 

(h) Material change report dated February 16, 2021 respecting the Company's licensing deal for the Greater 
China region; and 

(i) The template version of the term sheet for the Offering filed on SEDAR on February 19, 2021, including 
certain details with respect to the Offering (the "Term Sheet"). 

Any statement contained in this Prospectus Supplement, in the accompanying Shelf Prospectus or in any 
document incorporated or deemed to be incorporated by reference herein or therein shall be deemed to be 
modified or superseded, for purposes of this Prospectus Supplement, to the extent that a statement contained 
herein or in the accompanying Shelf Prospectus or in any other subsequently filed document which also is, or 
is deemed to be, incorporated by reference herein or in the accompanying Shelf Prospectus modifies or 
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supersedes such prior 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 shall not be deemed an admission for any 
purposes that the modified or superseded statement when made, constituted a misrepresentation, an untrue 
statement of a material fact or an omission to state a material fact that is required to be stated or that is 
necessary to prevent a statement that is made from being false or misleading in the circumstances in which it 
was made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, 
to constitute part of this Prospectus Supplement. 

Any document of the type referred to above or similar material and any documents required by National Instrument 44-
101 – Short Form Prospectus Distributions to be incorporated by reference into a short form prospectus, including any 
annual information forms, all material change reports (excluding confidential reports, if any), all annual and interim 
financial statements and management's discussion and analysis relating thereto, or information circular or amendments 
thereto filed by the Company with any securities commissions or similar regulatory authority in Canada after the date 
of this Prospectus Supplement and during the period that this Prospectus Supplement is effective, will be deemed to be 
incorporated by reference in this Prospectus Supplement and will automatically update and supersede information 
contained or incorporated by reference in this Prospectus Supplement. The documents incorporated or deemed to be 
incorporated herein by reference contain meaningful and material information relating to the Company and readers 
should review all information contained in this Prospectus Supplement, the accompanying Shelf Prospectus and the 
documents incorporated or deemed to be incorporated by reference herein and therein. 

References to the Company's website in any documents that are incorporated by reference into this Prospectus 
Supplement and the Shelf Prospectus do not incorporate by reference the information on such website into this 
Prospectus Supplement or the Shelf Prospectus, and the Company disclaims any such incorporation by reference. 

The Company has not provided or otherwise authorized any other person to provide investors with information other 
than as contained or incorporated by reference in this Prospectus Supplement or the Shelf Prospectus. If a purchaser 
is provided with different or inconsistent information, he, she or it should not rely on it. 

MARKETING MATERIALS 

The Term Sheet is not part of this Prospectus Supplement and the Shelf Prospectus to the extent that the contents of 
the Term Sheet have been modified or superseded by a statement contained in this Prospectus Supplement or any 
amendment. Any "template version" of "marketing materials" (each as defined in National Instrument 41-101— 
General Prospectus Requirements) filed with the securities commission or similar authority in each of the provinces 
of British Columbia, Alberta, Manitoba, Saskatchewan, and Ontario, in connection with the Offering after the date 
hereof but prior to the termination of the distribution of the Units under this Prospectus Supplement (including any 
amendments to, or an amended version of, the marketing materials) is deemed to be incorporated by reference herein.  

FORWARD-LOOKING STATEMENTS AND INDUSTRY DATA 

Certain statements contained in this Prospectus Supplement, the Prospectus and the documents incorporated 
by reference herein and therein, constitute "forward-looking information" within the meaning of applicable securities 
laws. Forward-looking information may relate to the Company's future financial outlook and anticipated events or results 
and may include information regarding the Company's business, financial position, results of operations, business 
strategy, growth plans and strategies, technological development and implementation, budgets, operations, financial 
results, taxes, dividend policy, plans and objectives. Particularly, information regarding the Company's expectations of 
future results, performance, achievements, prospects or opportunities or the markets in which it operates is forward-
looking information. In some cases, forward-looking information can be identified by the use of forward-looking 
terminology such as "expects", "anticipates", "continues," "estimates", "objective", "ongoing", "may", "will", "would", 
"projects", "should", "believes", "plans", "intends", "potential", or variations of such words and similar expressions. In 
addition, any statements that refer to expectations, intentions, projections or other characterizations of future events or 
circumstances contain forward-looking information. Statements containing forward-looking information are not facts but 
instead represent management's expectations, estimates and projections regarding future events or circumstances. 
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This Prospectus Supplement, including the documents incorporated herein by reference, contains forward-looking 
statements and forward-looking information as such terms are defined under applicable Canadian securities laws. 
These forward-looking statements and forward-looking information include, but are not limited to, statements with 
respect to management's expectations regarding the future growth, results of operations, performance and business 
prospects of the Company, and relate to, without limitation: 

 the impact of the recent novel coronavirus ("COVID-19") pandemic on the Company's operations; 

 the Company's research and development plans (including the persons expected to oversee, coordinate and 
participate in such plans), business model, strategic objectives and growth strategy; 

 the Company's current and future capital requirements and the need for additional financing; 

 the continuation of the Company as a going concern; 

 the payment of dividends; 

 the Company's plans to expand Citagenix business in the US and globally; 

 the Company's expectations regarding net losses and revenue generation; and 

 the Company's expectations regarding increases in research and development costs and general and 
administrative expenses. 

With respect to forward-looking statements, assumptions have been made regarding, among other things: 

 the Company's future research and development plans proceeding substantially as currently envisioned; 

 expected research and development tax credits; 

 future expenditures to be incurred by the Company; 

 research and development and operating costs; 

 the Company's ability to find partners in the pharmaceutical industry; 

 additional sources of funding, including the Company's ability to obtain funding from partners; 

 the impact of competition on the Company; 

 the Company being able to obtain financing on acceptable terms; and 

 the Company's ability to license and/or obtain for sale new and innovative regenerative medicine products. 

Although management believes the expectations reflected in such forward-looking statements and forward-looking 
information are reasonable, forward-looking statements and forward-looking information are based on the opinions, 
assumptions and estimates of management at the date the statements are made, and are subject to a variety of risks 
and uncertainties and other factors that could cause actual events or results to differ materially from those projected 
in the forward-looking statements and forward-looking information. These factors include, but are not limited to: 
Antibe's ability to develop, manufacture, and successfully commercialize value-added pharmaceutical products and 
medical devices, regulatory approvals, pricing and reimbursement, the ability to license its products on acceptable 
terms and conditions, Antibe's ability to obtain additional capital in the future to conduct operations, research and 
development activities and develop its products, the successful and timely completion of clinical studies, the 
availability of tax credits, the ability of Antibe to take advantage of business opportunities in the pharmaceutical and 
medical device industry, the ability to successfully compete with industry participants that have greater resources, 
Antibe's reliance on key personnel, collaborative partners, suppliers and third parties, Antibe's ability to attract and 
retain key personnel, Antibe's ability to secure and maintain adequate protection for its intellectual property, Antibe's 
ability to find partners in the pharmaceutical industry, Antibe's ability to expand its regenerative medicine business 
into additional products and markets, Antibe's history of operating losses, currency fluctuations, the value of the 
Company's intangible assets, negative operating cash flow, Antibe's ability (or the ability of Antibe's partners) to 
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obtain regulatory approvals for Antibe's products, legal proceedings and other risks related to Antibe's industry. These 
factors are not intended to represent a complete list of the factors that could affect the Company; however, these factors 
should be considered carefully by prospective purchasers of Securities. More detailed assessment of the risks that 
could cause actual events or results to materially differ from the Company's current expectations can be found in the 
AIF (as defined below) under the heading "Risk Factors" filed with the Canadian securities authorities (on Sedar at 
www.sedar.com) and under the heading "Risk Factors" in this Prospectus Supplement. 

In addition, if any of the assumptions or estimates made by management prove to be incorrect, actual results and 
developments are likely to differ, and may differ materially, from those expressed or implied by the forward-looking 
statements contained in, or incorporated by reference into, this Prospectus Supplement. Accordingly, prospective 
purchasers are cautioned not to place undue reliance on such statements. 

This Prospectus Supplement, the Shelf Prospectus and the documents incorporated by reference herein and therein, 
may contain market and industry data and forecasts obtained from third-party sources, industry publications and 
publicly available information. Third-party sources generally state that the information contained therein has been 
obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such 
information. Although management believes it to be reliable, the Company has not independently verified any of the 
data from third-party sources referred to in this Prospectus Supplement, the Shelf Prospectus, or the documents 
incorporated by reference herein, or therein, or analyzed or verified the underlying studies or surveys relied upon or 
referred to by such sources. 

This is not an exhaustive list of the factors that may affect the forward-looking information in this Prospectus 
Supplement and the documents incorporated by reference herein. Investors and others should carefully consider these 
and other factors and not place undue reliance on the forward-looking information. Further information regarding 
these and other factors are discussed in this Prospectus Supplement under the heading "Risk Factors" and in Antibe's 
documents filed with the Canadian securities regulatory authorities from time to time, including, without limitation, 
the Shelf Prospectus, Antibe's AIF, Annual MD&A and Interim MD&A (each as defined below). 

The forward-looking statements and information contained in this Prospectus Supplement and the documents 
incorporated by reference herein are made as of the date hereof and Antibe undertakes no obligation to update publicly 
or revise any forward-looking statements or information, whether as a result of new information, future events or 
otherwise, except as required by applicable securities laws. 

All of the forward-looking information contained in this Prospectus Supplement or the documents incorporated by 
reference herein is expressly qualified by the foregoing cautionary statements. 

THE COMPANY 

The following description of the Company does not contain all of the information about the Company and its 
properties and business that you should consider before investing in the Units. You should carefully read the entire 
Prospectus Supplement and the Shelf Prospectus, including the sections titled "Risk Factors", as well as the 
documents incorporated by reference herein and therein before making an investment decision. 

Antibe is a late-stage biotechnology company leveraging its proprietary hydrogen sulfide platform to develop next-
generation safer therapies to address inflammation arising from a wide range of medical conditions. Antibe's current 
pipeline includes three assets that seek to overcome the gastrointestinal ("GI") ulcers and bleeding associated with 
nonsteroidal anti-inflammatory drugs ("NSAIDs"). Antibe's lead drug, otenaproxesul (formerly ATB-346), is 
entering Phase III for osteoarthritis pain. Additional assets under development include a safer alternative to opioids 
for peri-operative pain, and a GI-safe alternative to low-dose aspirin. The Company's next target is inflammatory 
bowel disease ("IBD"), a condition long in need of safer, more effective therapies. 

The registered office and head office of the Company is located at 15 Prince Arthur Ave., Toronto, ON M5R 1B2. 
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RECENT DEVELOPMENTS 

Operational Updates 
The Company has commenced preliminary discussions to amalgamate Antibe Holdings Inc. ("Holdings") with the 
Company in order to unify the intellectual property ("IP") ownership of the Company's drugs and platform. The 
Company believes that such an initiative would unlock value for potential partners and investors while simplifying IP 
protection for pipeline expansion efforts now underway. Each of the Company and Holdings have formed a special 
committee of independent directors to lead the discussions and has retained an investment bank as its financial advisor 
in connection with these discussions.  As of the date hereof, terms of any potential amalgamation have not been agreed. 

On February 9, 2021, the Company licensed otenaproxesul to Nuance Pharma ("Nuance") for commercialization in 
the Greater China region. The license provides Nuance with exclusive rights to commercialize otenaproxesul in China, 
Hong Kong, Macau, and Taiwan. Under the terms of the agreement, Antibe is eligible to receive up to US$100 million 
in milestone payments, including US$20 million upfront and up to US$80 million upon the achievement of certain 
development and sales milestones (US$10 million contingent on approval of otenaproxesul in the first jurisdiction in 
the territory and US$70 million contingent on certain sales milestones being met), in addition to a double-digit royalty 
on sales. Clinical development and regulatory costs for the region will be borne by Nuance. 

USE OF PROCEEDS 

The net proceeds to the Company from the Offering will be approximately $32,794,000 after deducting the 
Underwriters' Fee of $2,106,000 and estimated expenses of the Offering of $200,000. The foregoing amounts are prior 
to any exercise of the Over-Allotment Option.  

The Company intends to use the net proceeds of the Offering to fund: (i) completion of the adaptive Phase III efficacy 
trial for otenaproxesul; (ii) completion of long range carcinogenicity studies for otenaproxesul; (iii) IND-enabling 
studies for new drug candidates, specifically, the Company's second pipeline drug for acute pain, with an initial focus 
on peri-operative pain, and the Company's third pipeline drug, which is an H2S-releasing derivative of low-dose 
aspirin; (iv) animal proof of concept studies for new drug candidates for IBD; and (v) medicinal chemistry for new 
anti-inflammatory drug candidates. These activities are expected to benefit future partnering discussions, the first 
being of particular importance as it aims to de-risk otenaproxesul from a regulatory and commercialization 
perspective, while the other activities enhance the Company's value. The remainder of the net proceeds will be used 
for working capital and general corporate purposes. The net proceeds of the Offering, in combination with cash-on-
hand and the US$20 million upfront payment from Nuance Pharma, are expected to fully fund the Company's activities 
until the end of the first quarter of calendar 2023, including the entirety of its adaptive Phase III efficacy trial. 

The recent successful outcome of the Phase IIB dose-ranging, efficacy study for otenaproxesul represented a major 
development milestone for the Company and concluded Phase II human proof-of-concept development of 
otenaproxesul. The Company's primary strategy is to monetize otenaproxesul at the optimal time through partnering 
or merger or acquisition activity. In parallel, the Company will continue to advance otenaproxesul to maximize both 
value and negotiating leverage. To support this objective, the Company intends to use the net proceeds of the Offering 
to fully fund the adaptive Phase III efficacy trial for otenaproxesul. This registration trial will replicate the design of 
the Phase 2B dose-ranging efficacy trial concluded last year, but will be conducted in a larger sample size and for a 
longer treatment duration. The trial will also have two treatment arms of otenaproxesul to determine the lowest 
effective dose. Specifically, approximately 600 patients with osteoarthritis of the knee will be randomized to one of 
two doses of otenaproxesul or placebo to evaluate its efficacy in reducing osteoarthritis pain over a 12-week treatment 
duration. Achievement of statistically significant superiority to placebo in this Phase III trial would be considered a 
major clinical milestone for the Company. The trial is expected to cost approximately $26 million, of which $11 
million will be funded from the Offering and the balance from cash-on-hand. The Company anticipates initiating the 
trial in the second half of calendar 2021 and estimates that it will take 12 to 15 months to obtain top-line data. The 
adaptive design materially de-risks the trial by allowing for an Independent Data Monitoring Committee ("IDMC") 
to evaluate the data once approximately 50% of the patients have been dosed through the 12-week treatment period. 
The IDMC will assess whether the trial has sufficient conditional power (i.e., number of patients) to achieve a 
statistically significant outcome and will advise whether more patients should be enrolled.  
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Eight Phase III-enabling animal toxicity and reproductive toxicity studies for otenaproxesul have been concluded, and 
additional short range and long range studies are underway. The short range studies are expected to conclude in second 
quarter of calendar 2021, which are a precondition for the commencement of the 12-week Phase III efficacy trials. 
The remaining long range studies are expected to conclude in calendar Q4 2021, precondition the commencement of 
24-week Phase III GI safety trials. The net proceeds of the Offering will also fund long range animal carcinogenicity 
studies that are a requirement for regulatory approval. These carcinogenicity studies are expected to commence in the 
second half of calendar year 2021 and take approximately two years to complete. 

In addition, the Company plans on using the net proceeds of the Offering to fund all required IND-enabling pre-
clinical studies for its second and third pipeline drugs and anticipates these studies will conclude in the third quarter 
of calendar 2022. The Company recently commenced new chemistry initiatives to identify additional H2S-releasing 
compounds by retaining a medicinal chemistry consultant affiliated with a leading academic institution in the United 
States. Antibe will retain ownership over any new intellectual property filed as a result of the mandate. Antibe's first 
candidate for in vivo testing from this initiative targets IBD, a condition affecting more than three million U.S. adults 
and in need of safer and more effective treatments. Previous work with H2S-releasing substances has shown 
encouraging results in animal models of IBD. The net proceeds of the Offering are expected to fund the animal proof 
of concept studies for this IBD candidate with such studies expected to conclude in the first half of calendar year 2022. 
The Company is also planning to use the net proceeds of the Offering to fund additional discovery efforts aimed at 
identifying new anti-inflammatory drug candidates. 

The Company reported negative cash flow from operating activities of $18.9 million for the nine-month period ended 
December 31, 2020, and expects to experience negative cash flow from operating activities for the foreseeable future. 
The Company's negative cash flow from operating activities is comprised of both development costs and non-
development operating and overhead costs. Non-development operating costs are costs to operate the Company and 
do not include research and development expenditures, which vary across time, based on the specific drug 
development activities undertaken by the Company. Commitments and contingencies of the Company consist of the 
following: staff salaries; leases on office space and facilities; public company expenses; patent costs; and the 
otenaproxesul toxicology studies.  

Based on the Company's expected rate of negative cash flow from operating activities, management believes that the 
net proceeds in the Offering of $32,794,000, plus the Company's cash on hand as at February 1, 2021 of $11.6 million, 
plus the upfront milestone payment of US$20 million ($25.6 million) from Nuance Pharma will be sufficient to cover 
all the Company's activities (i.e., all of the Company's operating costs and research and development expenditures) 
during the period ending March 31, 2023 (being the period in which the proceeds of the Offering are expected to be 
used). However, this is forward-looking information. Actual results may vary from the forward-looking information 
and material risk factors could cause actual results to differ materially from the forward-looking information. See 
"Forward-Looking Information" and "Risk Factors". 

The Company does not consolidate accounts on a monthly basis, but as at February 1, 2021 had cash balances of $11.6 
million. The nature of the Company's business is such that the degree of negative cash flow experienced by the 
Company can vary significantly from period to period as it completes certain phases relating to the advancement of 
its products. Accordingly, cash flows for a period may not be directly comparable to a future period, and no assurance 
can be given that such projections will prove to be accurate. Prospective purchasers should carefully review the risk 
factors entitled "Ability to Continue as a Going Concern" and "Negative Cash Flow from Operating Activities" in the 
AIF and the other risk factors identified in this Prospectus under "Risk Factors". 

The Company's intended use of net proceeds from the Offering are as follows: 

Amount (000's) % 

Adaptive Phase III pivotal trial for otenaproxesul $10,900 33.2

Long range carcinogenicity studies for 
otenaproxesul

$2,100 6.4 
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IND-enabling studies for pipeline drugs $3,600 11

Animal proof of concept studies for new 
candidates

$300 0.9 

Medicinal chemistry for new anti-inflammatory 
drug candidates

$200 0.6 

Working capital and general corporate purposes $15,694 47.9

Total net proceeds $32,794 100% 

The net proceeds of the Offering will be spent on expenditures incurred following the Offering. If the Over-Allotment 
Option is exercised in part or in full, the Company intends to use the additional net proceeds of up to $4,949,100 for 
working capital and general corporate purposes.  

Although the Company intends to expend the net proceeds from the Offering as set forth above, there may be 
circumstances where, for sound business reasons, a reallocation of funds may be prudent or necessary, and may vary 
materially from that set forth above. The Company is currently incurring expenditures related to the Company's 
operations that have generated negative operating cash flows. Operating cash flows may decline in certain 
circumstances, many of which are beyond the Company's control. There is no assurance that sufficient revenues will 
be generated in the near future, and the Company may continue to incur negative operating cash flows. The Company 
may need to deploy a portion of its working capital to fund such negative operating cash flows or seek additional 
sources of funding. See "Risk Factors". 

DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

Description of Units 

The Offering consists of 5,850,000 Units, with each Unit consisting of one Unit Share and one half of one Warrant. 
Each whole Warrant will entitle the holder thereof to acquire one Warrant Share at an exercise price of $7.50 per 
Warrant Share, until 5:00 p.m. (Toronto time) on the date that is thirty-six (36) months following the Closing Date, 
subject to adjustment in certain customary events. The Units will immediately separate into Unit Shares and Warrants 
upon issuance. It is anticipated that the Unit Shares and Warrants comprising the Units will be delivered under the 
book-based system through CDS or its nominee and deposited in electronic form. A purchaser of the Units will receive 
only a customer confirmation from the registered dealer from or through which such Units are purchased and who is 
a CDS depository service participant. CDS will record the CDS participants who hold such Units on behalf of owners 
who have purchased such Units in accordance with the book-based system. 

Unit Shares and Warrant Shares 

The Unit Shares and Warrant Shares will have all of the characteristics, rights and restrictions of the Company's 
Common Shares. The authorized share capital of the Company consists of an unlimited number of Common Shares 
without par value. As at February 18, 2021, 38,862,198 Common Shares were issued and outstanding. For a general 
description of the Company's share capital, including the terms of the Common Shares, see "Description of Securities" 
in the Shelf Prospectus. 

Warrants 

The Warrants will be governed by the terms of a warrant indenture (the "Warrant Indenture") to be entered into 
between the Company and Computershare Trust Company of Canada, as warrant agent thereunder (the "Warrant 
Agent"). The Company will appoint the principal transfer offices of the Warrant Agent in Toronto, Ontario, or such 
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other place designated by the Company with the approval of the Warrant Agent, as the location at which Warrants 
may be surrendered for exercise or transfer. The following summary of certain provisions of the Warrant Indenture 
contains all of the material attributes and characteristics of the Warrants but does not purport to be complete and is 
qualified in its entirety by reference to the provisions of the Warrant Indenture. 

Each whole Warrant will entitle the holder to purchase one Warrant Share at an exercise price of $7.50 per Warrant 
Share, subject to adjustment in certain circumstances, at any time prior to the Warrant Expiry Time. WARRANTS 
NOT EXERCISED PRIOR TO THE WARRANT EXPIRY TIME WILL BE VOID AND OF NO VALUE.

The exercise price for the Warrants will be payable in Canadian dollars. 

The Warrant Indenture will provide for adjustment in the number of Warrant Shares issuable upon the exercise of the 
Warrants and/or the exercise price per Warrant Share upon the occurrence of certain events, including: 

a) the issuance of Common Shares or securities exchangeable for or convertible into Common Shares to holders 
of all or substantially all of the Company's Common Shares by way of stock dividend or other distribution 
(other than a "dividend paid in the ordinary course", as defined in the Warrant Indenture, or a distribution of 
Common Shares upon the exercise of the Warrants or pursuant to the exercise of director, officer or employee 
stock options granted under the Company's stock option plan); 

b) the subdivision, redivision or change of the Common Shares into a greater number of shares; 

c) the consolidation, reduction or combination of the Common Shares into a lesser number of shares; 

d) the fixing of a record date for the issue of rights, options or warrants to all or substantially all of the holders 
of the Common Shares under which such holders are entitled, during a period expiring not more than 45 days 
after the record date for such issuance, to subscribe for or purchase Common Shares, or securities 
exchangeable for or convertible into Common Shares, at a price per share to the holder (or having an 
exchange or conversion price per share) of less than 95% of the "current market price", as defined in the 
Warrant Indenture, for the Common Shares on such record date; and 

e) the issuance or distribution to all or substantially all of the holders of the securities of the Company including 
shares, rights, options or warrants to acquire shares of any class or securities exchangeable or convertible 
into any such shares or cash, property or assets and including evidences of indebtedness, or any cash, property 
or other assets. 

The Warrant Indenture will also provide for adjustment in the class and/or number of securities issuable upon the 
exercise of the Warrants and/or exercise price per security in the event of the following additional events: (i) 
reclassifications of the Common Shares; (ii) consolidations, amalgamations, plans of arrangement or mergers of the 
Company with or into another entity; or (iii) the transfer of the undertaking or assets of the Company as an entirety or 
substantially as an entirety to another Company or other entity. 

No adjustment in the exercise price or the number of Warrant Shares purchasable upon the exercise of the Warrants 
will be required to be made unless the cumulative effect of such adjustment or adjustments would change the exercise 
price by at least 1% or the number of Warrant Shares purchasable upon exercise by at least one one-hundredth of a 
Warrant Share. Further, no adjustment will be made for Common Shares issued: (i) upon exercise of the Warrants; 
(ii) pursuant to any dividend reinvestment or similar plan adopted by the Company; (iii) pursuant to stock option or 
purchase plans, as payment of interest on outstanding notes, in connection with strategic license agreements or other 
partnering arrangements; or (iv) in connection with a strategic merger, consolidation or purchase of substantially all 
of the securities or assets of a corporation or other entity. 

The Company will also covenant in the Warrant Indenture that, during the period in which the Warrants are 
exercisable, it will give notice to holders of Warrants of certain stated events, including events that would result in an 
adjustment to the exercise price for the Warrants or the number of Warrant Shares issuable upon exercise of the 
Warrants, at least three (3) business days prior to the record date or effective date, as the case may be, of such event. 
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If a Warrant holder is entitled to a fraction of a Warrant, the number of Warrants issued to that Warrant holder shall 
be rounded down to the nearest whole Warrant. No fractional Warrant Shares will be issuable upon the exercise of 
any Warrants; instead cash will be paid in lieu of fractional shares. Holders of Warrants will not have any voting rights 
or any other rights which a holder of Common Shares would have. 

The Warrants and the Warrant Shares issuable upon the exercise of the Warrants have not been and will not be 
registered under the U.S. Securities Act or any state securities laws. The Warrants will not be exercisable by, or on 
behalf of, a person in the United States or a U.S. Person, nor will any certificates representing the Warrant Shares 
issuable upon exercise of the Warrants be registered or delivered to an address in the United States, unless an 
exemption from the registration requirements of the U.S. Securities Act and any applicable state securities laws is 
available and the Company has received an opinion of counsel of recognized standing to such effect in form and 
substance reasonably satisfactory to the Company; provided, however, that a holder that is, or is acting for the account 
or benefit of, a person in the United States or a U.S. Person that purchased the Units in the Offering will not be required 
to deliver an opinion of counsel in connection with the exercise of Warrants that are a part of those Units provided 
that the representations and warranties of such holder delivered on the Closing Date remain true and correct. 

From time to time, the Company (when properly authorized) and the Warrant Agent, subject to the provisions of the 
Warrant Indenture, may amend or supplement the Warrant Indenture for certain purposes. Certain amendments or 
supplements to the Warrant Indenture may only be made by "extraordinary resolution", which is defined in the Warrant 
Indenture as a resolution either: (i) passed at a meeting of the holders of Warrants at which there are holders of 
Warrants present in person or represented by proxy representing at least 25% of the aggregate number of the then 
outstanding Warrants and passed by the affirmative vote of holders of Warrants representing not less than 662⁄3% of 
the aggregate number of all the then outstanding Warrants represented at the meeting and voted on such resolution; or 
(ii) adopted by an instrument in writing signed by the holders of Warrants representing not less than 662⁄3% of the 
aggregate number of all of the then outstanding Warrants. 

The Company has not applied and does not intend to apply to list the Warrants on any securities exchange. 
There will be no market through which the Warrants may be sold and purchasers may not be able to resell the 
Warrants purchased in the Offering. This may affect the pricing of the Warrants in the secondary market, the 
transparency and availability of trading prices, the liquidity of the Warrants, and the extent of issuer 
regulation. See "Risk Factors".

Broker Warrants 

The Company will grant to the Underwriters non-transferable Broker Warrants to purchase up to that number of Broker 
Shares that is equal to 6.0% of the aggregate number of Units sold under the Offering, including any additional Units 
issued on exercise of the Over-Allotment Option. Each Broker Warrant will entitle the holder to acquire one Broker 
Share at the Offering Price at any time prior to 5:00 p.m. (Toronto time) on the date that is 24 months after the Closing 
Date. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Company as of December 31, 2020, both on an 
action basis and as adjusted to give effect to this Offering as though it had occurred on such date. This table should be 
read in conjunction with the Company's unaudited condensed interim consolidated financial statements and MD&A 
as at and for the three and nine months ended December 31, 2020 that are incorporated by reference in this Prospectus 
Supplement. There have been no changes in the consolidated capitalization of the Company since December 31, 2020. 
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Description 
As at December 31, 2020 

(unaudited, $000's) 

As at  
December 31, 2020, after giving effect to 

the Offering (unaudited, $000's) (1)(2)

Share Capital 

Common Shares(3) $81,055 
(38,779,732 Common Shares)

$113,849 
(44,629,732 Common Shares)

Common Share Purchase 
Warrants(4) 

4,226,590 
Common Share Purchase Warrants

7,502,590 
Common Share Purchase Warrants

Stock Options 1,228,035 Stock Options 1,228,035 Stock Options

Total Shareholders' 
Equity 

$16,911 $49,705 

Notes: 

(1) After giving effect to the Offering, less the Underwriters' Fee of $2,106,000 and expenses of the Offering estimated to be $200,000. All 
figures on a non-diluted basis. 

(2) Does not include any Additional Shares and/or Additional Warrants issuable upon the exercise of the Over-Allotment Option. If the 
Over-Allotment Option is exercised in full, there will be 45,507,232 Common Shares and 7,993,990 Warrants (including Broker 
Warrants and previously issued broker warrants) outstanding upon completion of the Offering and the issue and sale of Additional 
Shares and/or Additional Warrants pursuant to the exercise of the Over-Allotment Option.

(3) Excludes Common Shares issuable upon the exercise of the Warrants, Broker Warrants, stock options and other warrants or rights to 
purchase Common Shares.

(4) Includes the Broker Warrants and previously issued broker warrants.

PRIOR SALES 

The following table sets forth the details regarding all issuances of Common Shares, including issuances of all 
securities convertible or exchangeable into Common Shares, during the 12-month period before the date of this 
Prospectus Supplement on a post-Consolidation basis.  

Date of Issuance Type of Security Issue or Exercise Price per  
Security 

Number of Securities 

February 25, 2020 Restricted Share Units - 39,000

June 11, 2020 Restricted Share Units - 50,000

June 30, 2020 Common Shares $4.00 7,187,500

June 30, 2020 Warrants $6.00 2,395,833

June 30, 2020 Warrants $4.00 503,125

July 23, 2020 Restricted Share Units - 5,000

September 17, 2020 Restricted Share Units - 3,000

January 11, 2021 Options $4.00 66,000

January 11, 2021 Restricted Share Units - 2,092,000

TRADING PRICE AND VOLUME 

The outstanding Common Shares are traded on the TSX under the trading symbol "ATE" and are also quoted on the 
OTCQX under the symbol "ATBPF" beginning on February 16, 2021. Previously, the Common Shares were trading 
on the OTCQB. On November 10, 2020 the Company graduated from the TSX Venture Exchange to the Toronto 
Stock Exchange. 



16 

The following tables set forth the reported intraday high and low prices and monthly trading volumes of the Common 
Shares for the 12-month period prior to the date of this Prospectus Supplement. These figures are on a post-
Consolidation basis. 

TSX TSX Venture Exchange OTC Markets (1)

Month High 
(CDN$)

Low 
(CDN$)

Volume High 
(CDN$)

Low 
(CDN$)

Volume High 
(US$)

Low 
(US$)

Volume

Feb 1-17, 
2021

7.520 3.650 4,207,919 N/A N/A N/A 5.880 2.850 988,397 

Jan 2021 4.200 3.470 2,048,922 N/A N/A N/A 3.325 2.210 572,195 

Dec 2020 4.350 3.380 2,322,152 N/A N/A N/A 3.500 2.639 651,999 

Nov 10 – 
30, 2020

4.350 3.700 1,362,832 N/A N/A N/A 3.310 2.810 272,640 

Nov 1-9 
2020

N/A N/A N/A 3.750 3.250 221,628 2.900 2.520 44,570 

Oct 2020 N/A N/A N/A 3.700 3.050 831,528 2.870 2.270 158,550 

Sept 2020 N/A N/A N/A 4.000 3.250 1,327,848 3.010 2.450 428,650 

Aug 2020 N/A N/A N/A 4.750 3.850 1,954,606 3.730 2.750 425,890 

July 2020 N/A N/A N/A 4.250 3.600 2,187,595 3.400 2.730 563,700 

June 2020 N/A N/A N/A 8.900 3.900 8,188,910 6.400 2.870 1,678,640 

May 2020 N/A N/A N/A 8.200 5.700 2,278,813 5.830 3.990 329,450 

Apr 2020 N/A N/A N/A 8.100 5.400 3,508,143 5.820 3.900 547,070 

Mar 2020 N/A N/A N/A 7.200 3.950 3,988,017 5.290 2.800 709,140 

Note: 

(1) On February 16, 2021, the Company began trading on the OTCQX market. Previously, the Company's shares were trading on 
the OTCQB. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Company has agreed to sell and the Underwriters have agreed to 
purchase on the Closing Date 5,850,000 Units at the Offering Price for aggregate gross proceeds of $35,100,000, 
payable in cash (net of the Underwriters' Fee) to the Company against delivery of the Units, subject to and in 
compliance with all necessary legal requirements and the conditions contained in the Underwriting Agreement. The 
terms of the Offering, including the Offering Price, were determined by negotiations between the Company and the 
Lead Underwriter, with reference to the market price of the Common Shares. 

The Company has granted to the Underwriters the Over-Allotment Option exercisable, in whole or in part, at the 
Underwriters' sole discretion, on or before 5:00 p.m. (EST) on the 30th day following the Closing Date, to offer and 
sell up to 877,500 Additional Units, Additional Shares, and/or Additional Warrants that is equal to 15% of the number 
of Units sold hereunder at a price equal to the Offering Price (in respect of the Additional Units), at $5.3751, in respect 
of the Additional Shares and at $0.6249 per each one-half of one Additional Warrant (or $1.25 per Additional Warrant), 
to cover over-allocations, if any, and for market stabilization purposes. A purchaser who acquires securities forming 
part of the Over-Allotment Option acquires those securities under this Prospectus Supplement and the accompanying 
Shelf Prospectus. 
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In consideration for the services provided by the Underwriters in connection with the Offering, and pursuant to the 
terms of the Underwriting Agreement, the Company has agreed to pay the Underwriters the Underwriters' Fee equal 
to 6.0% of the gross proceeds from the Offering (including any gross proceeds raised on exercise of the Over-
Allotment Option). In addition, the Company will grant to the Underwriters non-transferable Broker Warrants to 
purchase up to that number of Broker Shares that is equal to 6.0% of the aggregate number of Units sold, including 
any additional Units issued upon exercise of the Over-Allotment Option. Each Broker Warrant will entitle the holder 
to acquire one Broker Share at the Offering Price at any time prior to 5:00 p.m. (Toronto time) on the date that is 24 
months after the Closing Date. 

The Offering is being made in each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba and Ontario. 
The Units will be offered in each of the relevant provinces of Canada through those Underwriters or their affiliates who 
are registered to offer the Units for sale in such provinces and such other registered dealers as may be designated by the 
Underwriters. Subject to applicable law, the Underwriters may offer the Units in such other jurisdictions outside of 
Canada as agreed between the Company and the Underwriters. 

The Common Shares are listed for trading on the TSX under the symbol "ATE". The Warrants are 
transferable but will not be listed for trading on any exchange and as a result, there is no market through which 
the Warrants may be sold and purchasers may not be able to resell the Warrants purchased under the 
Prospectus Supplement and the accompanying Shelf Prospectus. This may affect the pricing of the Warrants 
in the secondary market, the transparency and availability of trading prices, the liquidity of the Warrants and 
the extent of issuer regulation. See "Risk Factors". 

The Company has applied to list the Unit Shares, the Warrant Shares (including the Additional Shares and the 
Additional Warrants issuable on the exercise of the Over-Allotment Option) and the Broker Shares on the TSX. Listing 
of the Unit Shares, the Warrant Shares (including the Additional Warrants, if any) and the Broker Shares will be 
subject to the Company fulfilling the listing requirements of the TSX. 

Under certain rules of the Canadian securities regulatory authorities and the Universal Market Integrity Rules for 
Canadian Marketplaces of the Investment Industry Regulatory Organization of Canada (the "UMIR"), the 
Underwriters may not, throughout the period of distribution, bid for or purchase Common Shares. These rules allow 
certain exceptions to those prohibitions. The Underwriters may only avail themselves of those exceptions on the 
condition that the bid or purchase not be for the purpose of creating actual or apparent active trading in, or raising the 
price, of the Common Shares. These exceptions include a bid or purchase permitted under the UMIRs relating to 
market stabilization and passive market making activities and a bid or purchase made for and on behalf of a customer 
where the order was not solicited during the period of distribution. In connection with the Offering, the Underwriters 
may over-allot or effect transactions that stabilize or maintain the market price of the Common Shares at levels other 
than those that may otherwise exist in the open market. These transactions, if commenced, may be discontinued at any 
time. 

The Units offered hereby, Unit Shares and the Warrants comprising the Units, and the Warrant Shares issuable upon 
exercise of the Warrants, have not been and will not be registered under the U.S. Securities Act or any U.S. state 
securities laws and may not be offered, sold or delivered, directly or indirectly, to or for the account or benefit of, 
persons in the United States or U.S. Persons, except in transactions exempt from the registration requirements of the 
U.S. Securities Act and all applicable U.S. state securities laws. The Underwriters have agreed that, except as permitted 
by the Underwriting Agreement and as expressly permitted by applicable United States federal and state securities 
laws, they will not offer or sell any of the Units, the Unit Shares or the Warrants to, or for the account or benefit of, 
persons in the United States or U.S. Persons. The Underwriting Agreement permits the Underwriters to offer the Units, 
the Unit Shares and the Warrants outside the United States to non-U.S. Persons in compliance with Rule 903 of 
Regulation S under the U.S. Securities Act. The Underwriting Agreement also permits the Underwriters, through their 
U.S. registered broker-dealer affiliate, to offer and resell the Units, the Unit Shares and the Warrants to, or for the 
account or benefit of, persons in the United States and U.S. Persons where such persons are "qualified institutional 
buyers", as such term is defined in Rule 144A under the U.S. Securities Act ("Rule 144A"), in compliance with Rule 
144A and applicable U.S. state securities laws. 
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This Prospectus Supplement, together with the accompanying Shelf Prospectus, does not constitute an offer to sell, or 
a solicitation of an offer to buy, any of the Units, the Unit Shares or the Warrants to, or for the account or benefit of, 
persons in the United States or U.S. Persons. In addition, until 40 days after the commencement of the Offering, an 
offer or sale of such securities within the United States by a dealer (whether or not participating in the Offering) may 
violate the registration requirements of the U.S. Securities Act, unless such offer or sale is made pursuant to an 
exemption from registration under the U.S. Securities Act. 

The Warrants will not be exercisable by, or on behalf of, a person in the United States or a U.S. Person, nor will 
certificates representing the Warrant Shares issuable upon exercise of the Warrants be registered or delivered to an 
address in the United States, unless an exemption from the registration requirements of the U.S. Securities Act and 
any applicable U.S. state securities laws is available and the Company has received an opinion of counsel of 
recognized standing or such other evidence to such effect in form and substance satisfactory to the Company; provided, 
however, that a holder who purchased Units in the Offering to, or for the account or benefit of, persons in the United 
States or U.S. Persons will not be required to deliver an opinion of counsel or any such other evidence in connection 
with the exercise of Warrants that are a part of those Units. 

The Unit Shares, the Warrants and the Warrant Shares issuable upon exercise of the Warrants issued to, or for the 
account or benefit of, persons in the United States or U.S. Persons will be "restricted securities" within the meaning 
of Rule 144(a)(3) under the U.S. Securities Act. 

Terms used and not otherwise defined in the four preceding paragraphs shall have the meanings ascribed to them by 
Regulation S under the U.S. Securities Act. 

The Underwriters and/or their affiliates have performed investment banking and advisory services for the Company 
and its affiliates from time to time for which they have received customary fees and expenses. The Underwriters and/or 
their affiliates may, from time to time, engage in transactions with, or perform services for, the Company and its 
affiliates in the ordinary course of business and receive related fees. 

Other than in British Columbia, Alberta, Saskatchewan, Manitoba and Ontario, no action has been taken by the 
Company or the Underwriters that would permit a public offering of the Units offered by this Prospectus in any 
jurisdiction where action for that purpose is required. The Units offered by this Prospectus may not be offered or sold, 
directly or indirectly, nor may this Prospectus or any other offering material or advertisements in connection with the 
offer and sale of any Units be distributed or published in any jurisdiction, except under circumstances that will result 
in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this 
Prospectus comes are advised to inform themselves about and to observe any restrictions relating to the Offering and 
the distribution of this Prospectus. 

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any Units offered by this 
Prospectus in any jurisdiction in which such an offer or a solicitation is unlawful. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The following is, as of the date hereof, a summary of the principal Canadian federal income tax considerations 
generally applicable to a purchaser who acquires a Unit pursuant to this Offering. For purposes of this summary, 
references to Common Shares include Unit Shares and Warrant Shares unless otherwise indicated. This summary 
applies only to a purchaser who is a beneficial owner of the Unit Shares and Warrants underlying a Unit acquired 
pursuant to this Offering and who, for the purposes of the Income Tax Act (Canada) (the "Tax Act"), and at all relevant 
times: (i) deals at arm's length and is not affiliated with the Company or the Underwriters; and (ii) holds the Unit 
Shares and Warrants, and will hold any Warrant Shares acquired on the exercise of a Warrant, as capital property (a 
"Holder"). The Common Shares and Warrants will generally be considered to be capital property to a Holder unless 
they are held in the course of carrying on a business of trading or dealing in securities or were acquired in one or more 
transactions considered to be an adventure or concern in the nature of trade. 
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This summary is not applicable to a Holder: (i) that is a "financial institution" within the meaning of section 142.2 of 
the Tax Act; (ii) that is a "specified financial institution" as defined in subsection 248(1) of the Tax Act; (iii) that has 
elected to report its Canadian tax results in a currency other than the Canadian currency; (iv) an interest in which is a 
"tax shelter investment" for the purposes of the Tax Act, (v) that receives dividends on the Common Shares under or 
as part of a "dividend rental arrangement" as defined in the Tax Act, or (vi) has entered into or will enter into a 
"derivative forward agreement" or "synthetic disposition arrangement", as each term is defined in the Tax Act, in 
respect of Common Shares or Warrants. In addition, this summary does not address the deductibility of interest by a 
Holder who has borrowed money or otherwise incurred debt in connection with the acquisition of Units. Such Holders 
should consult their own tax advisors with respect to an investment in Units. 

Additional considerations, not discussed herein, may be applicable to a Holder that is a corporation resident in Canada, 
and is, or becomes as part of a transaction or event or series of transactions or events that includes the acquisition of 
the Units, controlled by a non-resident corporation (or pursuant to the Proposed Amendments (as defined below) a 
non-resident person or a group of non-resident persons (comprised of any combination of non-resident corporations, 
non-resident individuals or non-resident trusts) that do not deal with each other at arm's length (for purposes of the 
Tax Act)) for purposes of the "foreign affiliate dumping" rules in section 212.3 of the Tax Act. Such Holders should 
consult their tax advisors with respect to the consequences of acquiring Units. 

This summary is based upon: (i) the current provisions of the Tax Act and the regulations thereunder ("Regulations") 
in force as of the date hereof; (ii) all specific proposals to amend the Tax Act or the Regulations that have been publicly 
announced by, or on behalf of, the Minister of Finance (Canada) prior to the date hereof ("Proposed Amendments"); 
and (iii) counsel's understanding of the current published administrative policies and assessing practices of the Canada 
Revenue Agency ("CRA"). No assurance can be given that the Proposed Amendments will be enacted or otherwise 
implemented in their current form, if at all. If the Proposed Amendments are not enacted or otherwise implemented as 
presently proposed, the tax consequences may not be as described below in all cases. This summary does not otherwise 
take into account or anticipate any changes in law, administrative policy or assessing practice, whether by legislative, 
regulatory, administrative, governmental or judicial decision or action, nor does it take into account the tax laws of any 
province or territory of Canada or of any jurisdiction outside of Canada. 

This summary is of a general nature only, is not exhaustive of all possible Canadian federal income tax 
considerations and is not intended to be, nor should it be construed to be, legal or tax advice to any particular 
Holder. Accordingly, Holders should consult their own tax advisors with respect to their particular 
circumstances. 

Allocation of Cost 

A Holder who acquires a Unit pursuant to this Offering will be required to allocate the purchase price paid for each 
Unit on a reasonable basis between the Unit Share and the Warrant comprising each Unit in order to determine their 
respective costs to such Holder for the purposes of the Tax Act. 

For its purposes, the Company has advised counsel that, of the $6.00 subscription price for each Unit, it intends to 
allocate $5.3751 to each Unit Share and $0.6249 to each one half of one Warrant and believes that such allocation is 
reasonable. The Company's allocation, however, is not binding on CRA or on a Holder. The adjusted cost base to a 
Holder of each Unit Share comprising a part of a Unit acquired pursuant to this Offering will be determined by 
averaging the cost of such Unit Share with the adjusted cost base to such Holder of all other Common Shares (if any) 
held by the Holder as capital property immediately prior to the acquisition. 

Exercise of Warrants 

No gain or loss will be realized by a Holder upon the exercise of a Warrant. When a Warrant is exercised, the cost to 
the Holder of the Warrant Share so acquired will be the aggregate of the adjusted cost base, for that Holder, of the 
Warrant and the price paid for the Warrant Share upon exercise of the Warrant. The Holder's adjusted cost base of the 
Warrant Share so acquired will be determined by averaging the cost of the Warrant Share acquired upon the exercise 
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of a Warrant with the adjusted cost base to such Holder of all other Common Shares (if any) held by the Holder as 
capital property immediately prior to the exercise of the Warrant. 

Holders Resident in Canada 

This section of the summary applies to a Holder who, at all relevant times, is, or is deemed to be, resident in Canada for 
the purposes of the Tax Act ("Resident Holder"). A Resident Holder whose Common Shares might not otherwise qualify 
as capital property may be entitled to make the irrevocable election provided by subsection 39(4) of the Tax Act to have 
the Common Shares and every other "Canadian security" (as defined in the Tax Act) owned by such Resident Holder in 
the taxation year of the election and in all subsequent taxation years deemed to be capital property. Such election is not 
available in respect of Warrants. Resident Holders should consult their own tax advisors for advice as to whether an 
election under subsection 39(4) of the Tax Act is available and/or advisable in their particular circumstances. 

Expiry of Warrants 

In the event of the expiry of an unexercised Warrant, a Resident Holder generally will realize a capital loss equal to 
the Resident Holder's adjusted cost base of such Warrant. The tax treatment of capital gains and capital losses is 
discussed in greater detail below under the subheading "Capital Gains and Capital Losses". 

Dividends 

A Resident Holder will be required to include in computing its income for a taxation year any taxable dividends 
received or deemed to be received on the Common Shares. In the case of a Resident Holder that is an individual (other 
than certain trusts), such dividends will be subject to the gross-up and dividend tax credit rules applicable to taxable 
dividends received from taxable Canadian corporations. Taxable dividends received from a taxable Canadian 
corporation which are designated by such corporation as "eligible dividends" will be subject to an enhanced gross-up 
and dividend tax credit regime in accordance with the rules in the Tax Act. There may be limitations on the ability of 
the Company to designate dividends as eligible dividends. 

In the case of a Resident Holder that is a corporation, the amount of any such taxable dividend that is included in its 
income for a taxation year will generally be deductible in computing its taxable income for that taxation year, subject 
to all of the rules and restrictions under the Tax Act in that regard. In certain circumstances, subsection 55(2) of the 
Tax Act will treat a taxable dividend received by a Resident Holder that is a corporation as proceeds of disposition or 
a capital gain. Resident Holders that are corporations should consult their own tax advisors having regard to their own 
circumstances. 

A Resident Holder that is a "private corporation", as defined in the Tax Act, or a "subject corporation", as defined in 
subsection 186(4) of the Tax Act, will generally be liable to pay an additional tax under Part IV of the Tax Act, which 
may be refundable, on dividends received or deemed to be received on the Common Shares to the extent such 
dividends are deductible in computing the Resident Holder's taxable income for the year. 

Dispositions of Common Shares and Warrants 

A Resident Holder who disposes of or is deemed to have disposed of a Common Share (except to the Company, other 
than as a result of a purchase by the Company in the open market, if the Company acquired the Common Share in the 
manner in which shares would normally be purchased by any member of the public in the open market) or Warrant 
(other than on the exercise of a Warrant) will generally realize a capital gain (or capital loss) in the taxation year of 
the disposition equal to the amount by which the proceeds of disposition, net of any reasonable costs of disposition, 
are greater (or are less) than the adjusted cost base to the Resident Holder of the Common Share or Warrant 
immediately before the disposition or deemed disposition. The tax treatment of capital gains and capital losses is 
discussed in greater detail below under the subheading "Capital Gains and Capital Losses". 



21 

Capital Gains and Capital Losses 

A Resident Holder will generally be required to include in computing its income for the taxation year of disposition, 
one-half of the amount of any capital gain (a "taxable capital gain") realized in such year. Subject to and in accordance 
with the provisions of the Tax Act, a Resident Holder will generally be required to deduct one-half of the amount of 
any capital loss (an "allowable capital loss") against taxable capital gains realized in the taxation year of disposition. 
Allowable capital losses in excess of taxable capital gains for the taxation year of disposition generally may be carried 
back and deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent 
taxation year against net taxable capital gains realized in such years, to the extent and under the circumstances 
specified in the Tax Act. 

The amount of any capital loss realized on the disposition or deemed disposition of a Common Share by a Resident 
Holder that is a corporation may, in certain circumstances, be reduced by the amount of dividends received or deemed 
to have been received by it on such Common Share to the extent and under the circumstances specified in the Tax 
Act. Similar rules may apply where a Resident Holder that is a corporation is a member of a partnership or a beneficiary 
of a trust that owns Common Shares, directly or indirectly, through a partnership or a trust. Resident Holders to whom 
these rules may be relevant should consult their own tax advisors. 

Other Income Taxes 

A Resident Holder that is throughout the relevant taxation year a "Canadian-controlled private corporation" (as defined 
in the Tax Act) may be liable to pay a tax (refundable under certain circumstances) on its "aggregate investment 
income" (as defined in the Tax Act) for the year, including taxable capital gains realized on the disposition of Common 
Shares or Warrants and certain dividends. 

In general terms, a Resident Holder that is an individual (other than certain trusts) that receives or is deemed to have 
received taxable dividends on the Common Shares or realizes a capital gain on the disposition or deemed disposition 
of Common Shares or Warrants may be liable for alternative minimum tax under the Tax Act. Resident Holders that 
are individuals should consult their own tax advisors in this regard. 

Holders Not Resident in Canada 

This portion of the summary is generally applicable to a Holder who, at all relevant times, for purposes of the Tax Act: 
(i) is not, and is not deemed to be, resident in Canada; and (ii) does not use or hold the Common Shares or Warrants in 
the course of a business carried on or deemed to be carried on in Canada ("Non-Resident Holder"). This summary does 
not apply to a Holder that carries on, or is deemed to carry on, an insurance business in Canada and elsewhere or that is 
an "authorized foreign bank" (as defined in the Tax Act). Such Holders should consult their own tax advisors. 

Dividends 

Dividends paid or credited or deemed under the Tax Act to be paid or credited by the Company to a Non-Resident Holder 
on the Common Shares will generally be subject to Canadian withholding tax at the rate of 25%, subject to any reduction in 
the rate of withholding to which the Non-Resident Holder is entitled under any applicable income tax convention between 
Canada and the country in which the Non-Resident Holder is resident. For example, under the Canada-United States Tax 
Convention (1980), as amended (the "Treaty"), the rate of withholding tax on dividends paid or credited to a Non- Resident 
Holder who is resident in the U.S. for purposes of the Treaty, is the beneficial holder of the dividends, and is fully entitled 
to benefits under the Treaty (a "U.S. Holder") is generally reduced to 15% of the gross amount of the dividend (or 5% in 
the case of a U.S. Holder that is a company beneficially owning at least 10% of the Company's voting shares). Non-Resident 
Holders should consult their own tax advisors in this regard. 

Dispositions of Common Shares and Warrants 

A Non-Resident Holder will not be subject to tax under the Tax Act in respect of any capital gain realized on a 
disposition or deemed disposition of a Common Share or Warrant unless the Common Share or Warrant (as applicable) 
is, or is deemed to be, "taxable Canadian property" of the Non-Resident Holder for the purposes of the Tax Act and 
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the Non-Resident Holder is not entitled to an exemption under an applicable income tax convention between Canada 
and the country in which the Non-Resident Holder is resident. 

Generally, a Common Share or Warrant (as applicable) will not constitute taxable Canadian property of a Non- 
Resident Holder provided that the Common Shares are listed on a "designated stock exchange" for the purposes of the 
Tax Act (which currently includes the TSX) at the time of disposition of such security, unless at any time during the 
60 month period immediately preceding the disposition, (i) at least 25% of the issued shares of any class or series of 
the capital stock of the Company were owned by or belonged to one or any combination of (a) the Non- Resident 
Holder, (b) persons with whom the Non-Resident Holder did not deal at arm's length, and (c) partnerships in which 
the Non-Resident Holder or a person described in (b) holds a membership interest directly or indirectly through one 
or more partnerships; and (ii) at such time, more than 50% of the fair market value of the Common Shares was derived, 
directly or indirectly, from one or any combination of real or immovable property situated in Canada, "Canadian 
resource property" (as defined in the Tax Act), "timber resource property" (as defined in the Tax Act), or options in 
respect of, interests in, or for civil law rights in such properties, whether or not such property exists. Notwithstanding 
the foregoing, a Common Share or Warrant may also be deemed to be taxable Canadian property to a Non-Resident 
Holder under other provisions of the Tax Act. 

In cases where a Non-Resident Holder disposes (or is deemed to have disposed) of a Common Share or Warrant that 
is taxable Canadian property of that Non-Resident Holder, and the Non-Resident Holder is not entitled to an exemption 
under an applicable income tax convention, the consequences described above under the headings "Holders Resident 
in Canada — Dispositions of Common Shares and Warrants" and “Holders Resident in Canada – Capital Gains and 
Losses” will generally be applicable to such disposition. Such Non- Resident Holders should consult their own tax 
advisors. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of WeirFoulds LLP, counsel to the Company, and Torys LLP, counsel to the Underwriters, based on 
the provisions of the Tax Act, as of the date hereof, the Unit Shares, Warrants and Warrant Shares, if issued on the 
date hereof, would be "qualified investments" under the Tax Act for a trust governed by a registered retirement savings 
plan ("RRSP"), registered retirement income fund ("RRIF"), registered disability savings plan ("RDSP"), , registered 
education savings plan ("RESP") tax-free savings account ("TFSA") (collectively referred to as “Plans”) or a deferred 
profit sharing plan (“DPSP”), each as defined in the Tax Act, at the time of the acquisition of such Unit Shares, 
Warrants and Warrant Shares, provided that, at the time the acquisition: 

a) in the case of the Unit Shares and Warrant Shares, such Unit Shares and Warrant Shares are listed on a 
"designated stock exchange" for purpose of the Tax Act (which currently includes the TSX) or the Company 
qualifies as a "public corporation" other than a "mortgage investment corporation" (as each of those terms 
are defined in the Tax Act); and 

b) in the case of the Warrants, the Warrant Shares are qualified investments as described in (a) above and neither 
the Company nor any person with whom the Company does not deal at arm's length is an annuitant, a 
beneficiary, an employer or a subscriber under, or a holder of, the Plan or DPSP, as the case may be. 

Notwithstanding that the Unit Shares, Warrants and Warrant Shares may be qualified investments for a Plan, the 
holder of a TFSA or RDSP, the annuitant of a RRSP or RRIF or the subscriber of a RESP, as the case may be, will be 
subject to a penalty tax in respect of the Unit Shares, Warrants and Warrant Shares if such securities are a "prohibited 
investment" for the particular Plan for purposes of the Tax Act. Unit Shares, Warrants and Warrant Shares will 
generally not be a prohibited investment for a particular Plan if the holder of the TFSA or RDSP, the annuitant of the 
RRSP or RRIF or the subscriber of the RESP, as the case may be, (i) does not have a "significant interest" (as defined 
for purposes of the prohibited investment rules in the Tax Act) in the Company, and (ii) deals at arm's length with the 
Company for purposes of the Tax Act. Unit Shares and Warrant Shares generally will also not be a prohibited 
investment if the Unit Shares and Warrant Shares are "excluded property", as defined in the Tax Act, for a Plan. 
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Prospective purchasers who intend to hold Unit Shares, Warrant Shares or Warrants in trusts governed by 
Plans or DPSPs should consult their own tax advisors in regard to the application of these rules under the Tax 
Act in their particular circumstances. 

RISK FACTORS 

Before making an investment decision, prospective purchasers of Units should carefully consider the information 
described in this Prospectus Supplement, the accompanying Shelf Prospectus and in the documents incorporated by 
reference herein, including under the heading "Risk Factors" in the AIF. There are certain risks inherent in an 
investment in the Units, including the factors listed below, and any other risk factors described in a document 
incorporated by reference in this Prospectus Supplement and the accompanying Shelf Prospectus, which investors 
should carefully consider before investing. Some of the following factors and the risk factors described in the documents 
incorporated by reference in this Prospectus Supplement and the accompanying Shelf Prospectus are interrelated and, 
consequently, investors should treat such risk factors as a whole. The risks described in this Prospectus Supplement, 
the accompanying Shelf Prospectus and in the documents incorporated by reference herein and therein describe certain 
currently known material factors, any of which could have a material adverse effect on the Company's business, 
prospects, financial condition and results of operations. If any of the following or other risks occur, it could have a 
material adverse effect on the business, prospects, financial condition and results of operations of the Company and on 
the trading price of the Common Shares or value of the Warrants, which could materially decline, and investors may 
lose all or part of their investment. It is also believed that these factors could cause actual results to be different from 
expected results. Additional risks and uncertainties of which the Company is currently unaware or that are unknown 
or that it currently deems to be immaterial could also have a material adverse effect on the Company's business, 
prospects, financial condition and results of operations. The Company cannot assure prospective purchasers that it will 
successfully address any or all of these risks. 

Loss of Entire Investment 

An investment in the Company is speculative and may result in the loss of an investor's entire investment. Only 
potential investors who are experienced in investments that involve significant risk and who can afford to lose their 
entire investment should consider an investment in the Company. 

Completion of the Offering 

The completion of the Offering remains subject to a number of conditions. There can be no certainty that the Offering 
will be completed. Failure by the Company to satisfy all of the conditions precedent to the Offering would result in the 
Offering not being completed. If the Offering is not completed, the Company may not be able to raise the funds required 
for the purposes contemplated under "Use of Proceeds" from other sources on commercially reasonable terms or at all. 

Volatile Market Price of the Common Shares 

The market price of the Common Shares may be volatile and subject to wide fluctuations in response to numerous 
factors, many of which are beyond the Company's control. This volatility may affect the ability of holders of Common 
Shares to sell their securities at an advantageous price. Market price fluctuations in the Common Shares may be due 
to the Company's operating results failing to meet expectations of securities analysts or investors in any period, 
downward revision in securities analysts' estimates, adverse changes in general market or industry conditions or 
economic trends, acquisitions, dispositions or other material public announcements by the Company or its competitors, 
along with a variety of additional factors. These broad market fluctuations may adversely affect the market price of 
the Common Shares. 

Financial markets historically at times experienced significant price and volume fluctuations that have particularly 
affected the market prices of equity securities of companies and that have often been unrelated to the operating 
performance, underlying asset values or prospects of such companies. Accordingly, the market price of the Common 
Shares may decline even if the Company's operating results, underlying asset values or prospects have not changed. 
Additionally, these factors, as well as other related factors, may cause decreases in asset values that are deemed to be 
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other than temporary, which may result in impairment losses. There can be no assurance that continuing fluctuations 
in price and volume will not occur. If such increased levels of volatility and market turmoil continue, the Company's 
operations could be adversely impacted and the trading price of the Common Shares may be materially adversely 
affected. 

No Assurance of Active or Liquid Market for the Common Shares 

No assurance can be given that an active or liquid trading market for the Common Shares will be sustained. If an 
active or liquid market for the Common Shares fails to be sustained, the prices at which such shares trade may be 
adversely affected and holders of Common Shares may be unable to sell their investment on satisfactory terms. 

No Market for the Warrants 

There is no market through which the Warrants may be sold. Purchasers may not be able to resell Warrants purchased 
under this Prospectus Supplement and the accompanying Shelf Prospectus. This may affect the pricing of the 
Warrants in the secondary market, the transparency and availability of trading prices, the liquidity of these securities 
and the extent of issuer regulation. 

Holders of Warrants Have No Rights as a Shareholder 

Until a holder of Warrants acquires Warrant Shares upon exercise of Warrants, such holder will have no rights with 
respect to the Warrant Shares underlying such Warrants. Upon exercise of such Warrants, such holder will be entitled 
to exercise the rights of a shareholder only as to matters for which the record date occurs after the exercise date. 

Risk Factors Related to Dilution 

The Company may issue additional Common Shares or securities convertible into Common Shares in the future, 
which may dilute a shareholder's holdings in the Company. The Company's articles permit the issuance of an 
unlimited number of Common Shares, and shareholders will have no pre-emptive rights in connection with such 
further issuance. The directors of the Company have discretion to determine the price and the terms of further 
issuances. Moreover, additional Common Shares may be issued by the Company on the exercise or exchange of 
options, deferred share units and restricted share units under the Company's omnibus incentive plan, upon the exercise 
of outstanding warrants to purchase Common Shares and the conversion of the Secured Notes, Unsecured Notes and 
Amended and Restated Debenture of the Company into Common Shares. 

Use of Proceeds 

Management will have discretion concerning the use of the proceeds of the Offering as well as the timing of their 
expenditure. As a result, an investor will be relying on the judgment of management for the application of the proceeds 
of the Offering. Management may use the net proceeds of the Offering other than as described under the heading "Use 
of Proceeds" if they believe it would be in the Company's best interest to do so and in ways that an investor may not 
consider desirable. The results and the effectiveness of the application of the proceeds are uncertain. If the proceeds 
are not applied effectively, the Company's results of operations may suffer. 

Milestone and Royalty Payments 

The Company has entered into license agreements and other forms of agreements with third parties regarding the 
development and commercialization of some of its products. These agreements generally require that the third party 
pays to the Company certain amounts upon the attainment of various milestones and royalties based upon the 
achievement of product development or sales hurdles. Such milestones and royalties are subject to many risks and 
uncertainties as described herein and in the Company’s annual information form. The Company may not receive the 
full payment of all milestones or royalty payments pursuant to the agreements entered into with third parties. Finally, 
if there occurs a disagreement between the Company and the third party, the payment relating to the attainment of 
milestones or of royalties may be delayed. The occurrence of any of these circumstances could have a material adverse 
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effect on the Company’s financial condition and operating results.  Also, see the risk factor related to “Credit risk” in 
the Company’s annual information form. 

Non-Completion of Amalgamation with Holdings/Failure to Unify Intellectual Property Ownership

The Company has commenced preliminary discussions to amalgamate Antibe Holdings Inc. ("Holdings") with the 
Company in order to unify the intellectual property ("IP") ownership of the Company's drugs and platform, but has 
not agreed terms of any potential amalgamation, and there is no certainty that such agreement will be reached. 
Accordingly, there is no certainty that the amalgamation and the unification of the IP will occur on terms favourable 
to the Company, or at all.  Failure to complete the amalgamation and the unification of IP ownership might inhibit the 
Company’s ability to attract potential partners and investors and complicate IP protection for pipeline expansion 
efforts now underway. 

Risks Relating to COVID-19 

Infectious diseases, including COVID-19 pandemic, and related government responses could have a material and 
adverse effect on the Company's business, financial condition and results of operations 

In December 2019, COVID-19 emerged in Wuhan, China. Since then, it has spread to most other countries and 
infections have been reported around the world. On March 11, 2020, the World Health Organization declared the 
outbreak of COVID-19 a global pandemic. In response to the outbreak, governmental authorities in Canada and 
internationally have introduced various recommendations and measures to try to limit the pandemic, including travel 
restrictions, border closures, nonessential business closures, quarantines, self-isolation, sheltering-in-place and social 
distancing. The COVID-19 outbreak and the response of governmental authorities to try to limit it are having a 
significant impact on the private sector and individuals, including unprecedented business, employment and economic 
disruptions.  

The COVID-19 pandemic has impacted the Company's business to some extent. The Company's Phase II trial took an 
additional six weeks to complete due to factors such as the COVID-19 related closure of medical clinics, doctors 
becoming ill from COVID-19, and staff working from home, all of which slowed the collation of the trial data. The 
need to engage the consulting staff responsible for administering the trial for an additional six weeks increased the costs 
of the trial correspondingly. COVID-19 has also particularly impacted the Company's wholly owned subsidiary, 
Citagenix Inc., by causing a significant decrease in sales due to a decline in customer demand. COVID-19 could further 
impact the Company's expected timelines, operations and the operations of its third-party suppliers, manufacturers, and 
Contract Research Organizations as a result of quarantines, facility closures, travel and logistics restrictions and other 
limitations in connection with the outbreak. The most significant risk posed by the COVID-19 pandemic is that it could 
also significantly impact the progress and completion of the pre-clinical trials. 

Whatever further impact, if any, the COVID-19 pandemic may have on the Company is unpredictable. The continued 
spread of COVID-19 nationally and globally could also lead to a deterioration of general economic conditions including 
a possible national or global recession. Due to the speed with which the COVID-19 situation is developing and the 
uncertainty of its magnitude, outcome and duration, it is not possible to estimate its impact on the Company's business, 
operations or financial results; however, the impact could be material. 

INTEREST OF EXPERTS 

Certain legal matters relating to the Offering hereby will be passed upon on behalf of the Company by WeirFoulds 
LLP, and on behalf of the Underwriters by Torys LLP. As at the date of this Prospectus, the partners and associates 
of WeirFoulds LLP and Torys LLP beneficially owned, directly or indirectly, less than 1% of the outstanding Common 
Shares. 

Ernst & Young LLP confirms that it is independent with respect to the Company within the meaning of the CPA Code 
of Professional Conduct of the Chartered Professional Accountants of Ontario. 
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ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS OR COMPANIES 

Roderick Flower, Robert E. Hoffman and Jennifer McNealey, all directors of the Company, reside outside of Canada. 
Mr. Flower, Mr. Hoffman and Ms. McNealey have appointed WeirFoulds LLP located at 4100-66 Wellington St. W, 
Toronto, Ontario M5K 1B7, as their agent for service of process in Canada. 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. 

REGISTRAR, TRANSFER AGENT AND WARRANT AGENT 

The registrar and transfer agent for the Common Shares is Computershare Investor Services Inc. at its offices in 
Toronto, Ontario. The warrant agent for the Warrants is Computershare Trust Company of Canada at its offices in 
Toronto, Ontario. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to 
withdraw from an agreement to purchase securities. This right may be exercised within two (2) business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the securities 
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or 
damages if the prospectus and any amendment thereto contains a misrepresentation or is not delivered to the purchaser, 
provided that the remedies for rescission, revisions 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. 

Original purchasers of Debt Securities, Preferred Shares, Subscription Receipts or Warrants (or Units comprised partly 
thereof) that are convertible or exchangeable into other securities of the Company will have a contractual right of 
rescission against the Company in respect of the conversion, exchange or exercise of such securities. The contractual 
right of rescission will entitle such original purchasers to receive, upon surrender of the securities acquired upon 
conversion, exchange or exercise of such Securities, the amount paid for such Securities and any additional amount 
paid upon conversion, exchange or exercise of such Securities, in the event that this Prospectus (as supplemented or 
amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within one 
hundred eighty (180) days of the date of the purchase of the convertible, exchangeable or exercisable security under 
this Prospectus; and (ii) the right of rescission is exercised within one hundred eighty (180) days of the date of the 
purchase of the convertible, exchangeable or exercisable security under this Prospectus. Original purchasers are further 
cautioned that in certain provinces and territories the statutory right of action for damages for a misrepresentation 
contained in a prospectus is limited to the price at which the convertible, exchangeable or exercisable security is 
offered to the public under the prospectus offering. This means that, under the securities legislation of certain provinces 
and territories, if the purchaser pays additional amounts upon conversion, exchange or exercise of the security, those 
amounts may not be recoverable under the statutory right of action for damages that applies in those provinces and 
territories. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser's 
province or territory for the particulars of these rights, or consult with a legal adviser. 

Remainder of page intentionally blank
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CERTIFICATE OF THE COMPANY 
February 19, 2021 

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

"Daniel Legault" 
Daniel Legault 

President & Chief Executive Officer 

"Alain Wilson" 
Alain Wilson 

Chief Financial Officer 

On behalf of the Board of Directors 

"Walt Macnee" 
Walt Macnee 

Chairman and Director 

"John Wallace" 
John Wallace 

Director 
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CERTIFICATE OF THE UNDERWRITERS 
February 19, 2021 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by 
the securities legislation of each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba and Ontario. 

CANACCORD GENUITY CORP. 

"Steve Winokur" 
Steve Winokur 

Managing Director 

BLOOM BURTON SECURITIES INC. 

"Jolyon Burton" 
Jolyon Burton 

President & Head of Investment Banking 

ECHELON WEALTH 
PARTNERS INC. 

"Asad Said" 
Asad Said 

Managing Director, Co-Head of 
Capital Markets

LEEDE JONES GABLE INC.

"Jim Dale" 
Jim Dale 

Chief Executive Officer 

PARADIGM CAPITAL INC.

"Jason Matheson" 
Jason Matheson 

Managing Director 


