
 
 
 
 

 
 

MANAG
FOR TH

FOR
GEMENT DIS
HE YEAR EN

 

 

 
 

RM 51-102F1
SCUSSION A

NDED SEPTE
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1 
AND ANAL
EMBER 30, 

LYSIS 
2014 

 



MAN
RESULT

This manag
September 3
MD&A has 
Securities A
year ended 
notes there
Standards (
 
This MD&A
applicable 
“Forward-L
materially fr

ESSA is a 
treatment o
the amino 
dependent 
overall sur

In 1999, D
Agency”) 
Professor 
chemistry 
AR NTD. 
the AR and
compound

Drs. Sadar
Robert Rie
the foundin
Chairman 

ESSA bega
Sadar and 
(the “Licen
in research
001, that w
phase.   

ESSA has 
a compoun
two-fold m
increase in
that showe
program fo

 

NAGEMENT
TS OF OPER

gement discussio
30, 2014, nine m
been prepared 

Administrators.  
September 30, 
to. The consoli

(“IFRS”).  

A may contain c
Canadian secur
Looking Stateme
from those anticip

development-s
of castrate-resi

terminus dom
mechanisms o

rvival. 

Dr. Marianne S
elucidated a un
at the Univers
experience and
By mid-2008, 
d demonstrated
s are potential 

r and Andersen
eder and Dr. Ri
ng team at ES
of the board of

an substantive 
Andersen from

nse Agreemen
h activities in 2
would be suitab

continued its e
nd named EPI-
more potent tha
n potency of EP
ed that EPI-506
ocused on recei

 

T’S DISCUS
RATIONS FO

MON

on and analysis 
months ended Sep
with reference t
This MD&A sho
2014, nine mon
idated financial

certain “forward
rities laws. Plea
ents”, located at
ipated in these fo

O

stage pharmac
stant prostate c

main (“NTD”) 
of CRPC and p

Sadar, a Distin
nique drug targ
sity of British 
d expertise, be
they together 

d the efficacy o
drugs for treat

n incorporated E
ichard Glickma

SSA.  Mr. Rie
f directors of th

operations in 2
m the BC Canc
nt”) between th
2011 which w
ble to take forw

efforts to identi
-506, a pro-dru
an EPI-002.  In
PI-506 over EP
6 was well tole
iving regulator

 

SSION AND A
OR THE YE
NTHS ENDE

(“MD&A”) of E
ptember 30, 201
to National Instr
ould be read in c
nths ended Septe
l statements are

d-looking statem
ase refer to the 
t the end of this 
orward-looking s

OVERVIEW 

eutical compan
cancer (“CRPC
of the androg

providing CRPC

nguished Scien
get on the AR:
Columbia (“U

egan a collabor
discovered a f

of those molecu
tment of CRPC

ESSA in Janua
an, both CEOs
der was appoi
he Company (t

2010 with the 
cer Agency an
he Company, U
ere necessary 
ward into clini

ify and test a m
ug of EPI-002.
n vivo experim
PI-002 by oral
erated in both 
ry approval to c

ANALYSIS 
EAR ENDED
ED SEPTEMB

ESSA Pharma I
13 and year ende
rument 51-102 “
conjunction with
ember 30, 2013
e prepared in 

ments” and cert
discussion of fo
document.  As a
statements.  

 

OF THE CO

ny focused on 
C”). The Comp
gen receptor (“
C patients with

tist at the Brit
:  the NTD.  In
UBC”) known 
ration focused 
family of comp
ules in recogni

C. 

ary 2009 under
s of NASDAQ-
inted CEO of 
he “Board”).

licensing of in
nd UBC (the “L
UBC and the B

for the selectio
cal developme

more-potent var
  In vitro testin

ments in establi
l dosing. In ear
mice and cani
commence clin

OF FINANC
D SEPTEMBE

BER 30, 201

Inc. (the “Comp
ed December 31
“Continuous Dis
h the audited co
and year ended
accordance wi

tain “forward-lo
forward-looking 
a result of many

OMPANY 

the developme
pany is develop
“AR”), potent
h the potential 

tish Columbia 
n 2003, Dr. Sa

n for his natura
on discovery o

pounds that sel
ized laboratory

r the laws of B
-traded biopha
the Company 

ntellectual prop
Licensed IP”) 
C Cancer Agen
on of a varian

ent and to the I

riant of our lea
ng of EPI-506
ished models o
rly 2014, as a 
ines, the Comp
nical testing of

CIAL COND
ER 30, 2014 

13 

pany” or “ESSA
1, 2012 is as of J
sclosure Obligat

onsolidated finan
d December 31, 
th International

ooking informat
statements set o

y factors, our ac

ent of small mo
ping drugs wh
tially overcom
for increased 

Cancer Agenc
adar and Dr. Ra
al product libr
of small-molec
lectively inhib
y models of pro

British Columbi
armaceutical co

and Dr. Glick

perty related to
 pursuant to a 
ncy. The Com

nt of ESSA’s le
Investigational

ad compound. 
 showed that i

of CRPC sugge
result of data 

pany decided t
f EPI-506 in CP

DITION AND
AND THE N

A”) for the year
January 26, 201
tions” of the Ca
ncial statements f

2012, and the 
l Financial Rep

tion” as defined
out under the h
ctual results may

olecule drugs f
hich selectively
ming the known

progression-fr

cy (the “BC C
aymond Ander
raries and med
cule inhibitors 
it the NTD tar
ostate cancer.  

ia, Canada.  In
ompanies, com
kman was app

o the research o
licensing agre

mpany began to 
ead compound
l New Drug (“I

This led to test
it was approxim
ested an even 
from various s

to commence a
PRC patients.

D 
NINE 

r ended 
15. This 
anadian 

for the 
related 
porting 

d under 
heading 
y differ 

for the 
y block 
n AR-
ee and 

Cancer 
rsen, a 
dicinal 
of the 

rget on 
These 

n 2010, 
mpleted 
pointed 

of Drs. 
eement 

invest 
d, EPI-
IND”) 

ting of 
mately 
higher 
studies 
a work 



Managem

ESSA Prod

Adenocarc
for surviva
deprivation
prostate ca
the adrenal

The AR i
functional 
domains th
hinge regio
terminal lig
domain of
translocatio
elements. T

Castration

Approxima
have bioch
disease. Pa
castration)
surgical ca

Drugs whi
the bindin
transcriptio
prostate ca
recommen
bicalutami
001 (Galet

ESSA has 
mechanism
same chem
active agai
experimen
EPI-002.  
EPI-506, a

Developm

Cancer the
resources, 
initially fo

Pre-clinica

The Comp
developme
To date EP
bio-analyti
Vancouver

 

ment’s Discussi

ducts and Prog

cinoma of the p
al and prolife
n therapy (surg
ancer. In adult 
l glands and ot

s a ligand-act
full-length A

hat include a 
on. All curren
gand-binding d
f the AR wh
on, and ultima
Thus, the AR r

n-Resistant Pr

ately one-third
hemical failure
atients with ad
. Pharmacolog

astration are eff

ch competitive
g of androgen
on activity.  S
ancer tumors.  H
ded in curre
de, flutamide, 
terone) and OD

licensed a fam
ms.  ESSA’s le
mical constituti
inst the AR NT
tation with EP
That means th

and other active

ment Program 

erapeutics can 
and less time

cus its develop

al Developmen

pany’s initial 
ent and pharma
PI-506 appear
ical developme
r, Canada.  

ion and Analy

 

grams 

prostate represe
eration.  This 
gical or pharm
males, the tes

ther tissues. 

tivated transcr
R, the additio
C-terminal lig

nt FDA-approv
domain. Andro
hich result in
ately binding t
regulates the tra

rostate Cancer

d of all prostat
: rising serum l
dvanced diseas
gical castration
fective and com

ely bind in the
n and interacti
Such drugs (ca
However, antia

ent therapeutic
nilutamide, cy

DM-201. 

mily of drugs w
ead compound 
on, but differen
TD, the most e

PI-002.  The cli
hat EPI-506 m
e analogues of 

typically be d
 compared to 

pment efforts o

nt 

work to supp
acokinetic stud
s to be well-to
ent for pre-cli

 

ysis 

ents approxima
dependency o

maceutical castr
tes produce th

ription factor t
on of androgen
gand-binding d
ved therapies t
ogens such as t
n changes in 
to the regulato
anscription of 

r 

te cancer patie
levels of prosta
se tend to go o
n using analog
mprise the curr

 ligand-bindin
ion of the AR
alled “Antian
androgen mono
c guidelines. 

yproterone acet

which have bee
was EPI-001.

nt spatial orien
effective stereo
inical candidat

metabolizes to E
EPI-001are re

developed usin
experimental 

on obtaining reg

port the CRPC
dies in four spe
olerated after d
inical studies 

ately 95% of a
of prostate ce
ration) as the g

he majority of a

that mediates 
n has no biol

domain, DNA-
hat target the 
testosterone an
conformation 

ory regions of 
genes involved

nts who have 
ate-specific ant
on to androge

gues of luteiniz
rent gold standa

g pocket of th
R with co-regu

drogens”) can
otherapy is les

Current anti
tate, enzalutam

en shown to pr
.  It is a mixtu
ntation of its co
oisomer of EPI
te compound th
EPI-002 once 
ferred to as the

ng relatively sh
therapies in m

gulatory appro

C indication h
ecies, as well a
daily oral adm
have been con

all prostate can
lls on androg
gold standard 
androgens with

the biologica
logical effects
-binding doma
AR are direct

nd dihydrotesto
n and post-tra

DNA of targe
d in prostate tis

been treated f
ntigen (“PSA”) 
en ablation the
zing hormone 
ard of treatmen

e ligand-bindin
ulatory protein
n also be effe
ss effective tha
iandrogens us

mide, and the in

revent AR tran
ure of four ster
onstituent atom
I-001 is EPI-00
hat is being de
it is dosed ora
e “EPI-series d

hort-term pre-c
many other the
oval to treat CR

has consisted 
as preliminary t
ministration. Fo

nducted at Bi

S

ncers and is dep
gen forms the 

for systemic t
h minor amoun

al effects of a
s. The AR has
ain, the N-term
tly or indirectl
osterone bind t
anslational mo
et genes called
ssue growth an

for local disea
 which is an in

erapy (surgical
releasing horm

nt.   

ng domain of t
ns, and therefo
ective in inhib
an castration an
sed for prost
nvestigation dru

nscriptional act
reoisomers, ea

ms.  While all t
02, and ESSA 
veloped (EPI-5
ally.  Together
drugs”. 

clinical studies
erapeutic areas

RPC patients.   

of efficacy st
toxicology stud
ormulation dev
iopharmaceutic

September 30

pendent on and
basis for and

therapy for rec
nts contributed

androgen. With
s distinct func

minal domain, 
ly focused on 
to the ligand-b
odifications, n
d androgen res
nd survival. 

se will subseq
ndication of rec
 or pharmacol
mone (“LHRH

the AR preven
ore also preven
biting the grow
nd is not appro
tate cancer in
ugs ARN-509, 

tivity by a vari
ach of which h
the stereoisome
has done subs
506) is a pro-d
r, EPI-001, EP

s, fewer patien
s.  ESSA inte

tudies, bioana
dies in three sp
velopment wor
cal Research I

0, 2014 

drogen 
drogen 
current 
d from 

hout a 
ctional 
and a 
its C-
inding 

nuclear 
sponse 

quently 
current 
logical 
H”) or 

nt both 
nt AR 
wth of 
ved or 
nclude 
TOK-

iety of 
has the 
ers are 
stantial 
drug of 
PI-002, 

nts and 
nds to 

alytical 
pecies. 
rk and 
Inc. in 



Managem

To formall
non-rodent
vitro mutag
developme
performed
with EPI-5
species.  A

The Comp
(“CMC”) 
has engag
Practice (“
the laborat
Institute in
drug produ
capsule dev

As of the 
opportunity
the N-term
pharmaceu
built aroun

The Comp
the clinica
following t

 
Program

EPI-506

 

ESSA app
developme
program. O
funding un
contract w
by CPRIT
necessary 
spend its o
equal to on
Agreement
Texas-base

In the year
The CPRIT

On Februa
& Co. (“B
advisor in 
placement 
equity mar
Board in it
raised in ca

ment’s Discussi

ly assess any p
ts, dose-rangin
genesis assay(
ent of other on
.  The toxicolo
506 exposure. 

A radiolabeled E

pany will addre
requirements b
ed Naeja Pha
GMP”) materi

tory of ESSA c
n San Antonio
uct for clinica
velopment. 

date of this 
y.  To the best 

minus domain 
utical industry.
nd successful P

pany’s primary
al candidate E
table summariz

m 

6 

lied to the Can
ent and relocat
On February 1
nder CPRIT w
hich details th

T and the Com
funds to comp

own funds in c
ne half of the a
t) to release C
ed subcontracto

r ended Septem
T Grant is deta

ary 28, 2014, th
Bloom Burton

connection w
financing, to b

rket based in N
ts sole discreti
ash and an equ

ion and Analy

 

potential safety
ng studies that l
s) and hERG p

ncology therapi
ogy studies are

  Initially, m
EPI-506 will b

ess U.S. Food 
by using a com
rmaceutical In
ial for our IND
co-founder Dr. 
, Texas for GM
l trials is expe

MD&A, ESS
of our knowle
of the AR, 

  In the prosta
Phase 1/2 clinic

 activity is und
PI-506.  Thes
zes the current 

 
Stag

Pre-

ncer Preventio
tion grant (the 
19, 2014, the 
was subject to 
e milestones th

mpany on July
ply with its ma
connection with
amount of the 

CPRIT funding
ors and collabo

mber 30, 2014,
ailed in the acco

he Company ex
”), an investm

with a funding 
be compatible 

North America 
on. In exchang

ual percentage o

ysis 

y issues related
lead to 28-day 
potassium chan
ies at this early
e expected to in
metabolism dat

e used for furth

and Drug Ad
mbination of in
nc. (“Naeja”) 

D-enabling toxi
Raymond And

MP production
ected to be pe

A is a single
edge, ESSA is 
and this appr

ate cancer horm
cal studies.  

dertaking scien
se include stud

status of our p

ge of Developm

-clinical  

CORPO

on and Researc
“CPRIT Gra
Company rece
a number of 

hat must be me
y 9, 2014 (the 
atching obligat
h research and
CPRIT Grant 

g, and relocatio
orators wherev

, ESSA receive
ompanying fin

xecuted an eng
ment bank, to r

strategy for th
with the CPRI
having listing 

ge for their ser
of broker warra

d to EPI-506, t
Good Laborat

nnel testing are
y stage, no rep
ncorporate tox
ta will be gen
her metabolism

dministration-m
n-house experti

in Edmonton
icology studies
dersen at UBC
n of EPI-506 f
erformed by a 

-asset compan
the only comp

roach has garn
mone therapy m

ntific studies th
dies to verify 
programs: 

ment 

RATE UPDA

ch Institute of 
nt”) which wi
eived notice th
conditions, in
et to release th
“CPRIT Agr

tions under the
d development 
funds disburse

on of the proje
ver possible. 

ed an initial ad
nancial statemen

gagement letter
retain their ser
he Company.  
IT Grant, follow

standards sim
rvices, Bloom 
ants upon succ

the Company 
tory Practices, 
e expected to b
productive tox
xicokinetics in 
nerated in vitr
m and distribut

mandated Chem
ise and contrac

n, Canada to p
s.  Chemical pr

C, are being tran
for early clinic
top tier fill/fi

ny, although i
pany currently d
nered great in
market, we be

hat will suppo
toxicity, form

 
Current S

Pre-clinica

ATE 

Texas (“CPR
ill help fund th
hat it had been
ncluding negot
he tranched CP
reement”)), p
e CPRIT Agre
work in accor

ed each fiscal y
ect to the State

dvance of US$
ents for the yea

r (the “Engage
rvices to act as

The Engagem
wed by listing 

milar to those of
Burton would 

cessful complet

S

expects to con
toxicology stu

be performed. 
xicology studie

order to corre
ro using hepat
tion work in viv

mistry, Manufa
ctual arrangem
produce non-G
rocesses develo
nsferred to the 
cal trials. Form

finish company

its asset has a
developing dru
nterest in both
elieve that sign

ort the filing of
mulation and m

Status 

al studies 

RIT”) for a US
he clinical deve
n awarded the
tiation and exe
PRIT funding (
proof the Com
eement (which
rdance with the
year during the
e of Texas and

$2,793,533 fro
ar ended Septem

ement Letter”)
s its exclusive

ment Letter con
 of ESSA’s Co
f the TSX-V, a
receive a perc

tion of the fina

September 30

nduct, in roden
udies.  In addit
 Consistent w

es are expected
elate potential e
tocytes from s
vo. 

acturing and C
ments.  The Com
Good Manufac
oped at Naeja, 
Southwest Re

mulation of the
y experienced 

a very large m
ugs that directl
h the scientifi
nificant value c

f an IND in 20
manufacturing.

S$12 million p
elopment of E
e CPRIT Gran
ecution of an 
(which was ex

mpany has rais
h requires that 
e CPRIT Agre
e term of the C
d the Compan

m the CPRIT 
mber 30, 2014.

) with Bloom B
e agent and fin
ntemplates a p
ommon Shares
as determined 
centage of any
ancing.  

0, 2014 

nts and 
tion, in 
ith the 

d to be 
effects 
several 

Control 
mpany 
cturing 
and in 

esearch 
e final 
in gel 

market 
ly bind 
ic and 
can be 

015 on 
.  The 

roduct 
ESSA’s 
nt. The 

award 
ecuted 
ed the 
ESSA 

eement 
CPRIT 
y uses 

Grant. 
. 

Burton 
nancial 
private 
s on an 
by the 

y funds 



Managem

On April 1
bearing int
Debenture,
of $2.00. In

On July 29
shares in th
proceeds o
by Bloom 
Limited. P
automatica

To conserv
Company’
data to sel
agreements
clinical can
work and 
CPRIT Gra
that some 
needed to b

In early 20
doses in th
at doses at
Company 
clinical tes

Also in the
established

Events Su

October 20
 
In October
per 2014 S
without pa
“Preferred
final prosp
Special W
“Common
 
In connect
raised by t
other expe
broker war
by the Age
Special W
deemed ex
Warrants”
circumstan
in the Arti
one Preferr
 
 

ment’s Discussi

15, 2014, the C
terest at a rate
, the Company
n the  

9, 2014, ESSA 
he capital of E

of $2,370,800 (
Burton, as lea

Pursuant to its 
ally converted i

ve cash resourc
s operations in
lect a clinical 
s with contrac
ndidate.  With
in accordance 
ant funds disbu
expenditure w

be raised to cov

014, in vivo ex
he 33 mg/kg ra
t least 3-fold 
decided to com

sting of EPI-50

e second quart
d a wholly-own

bsequent to S

014 Special Wa

r 2014, the Com
Special Warran
ayment of any a
d Share”) on D
pectus of the C
arrants had be

n Shares”) on t

ion with the 20
those parties b
enses of $74,4
rrants (the “Sp
ent and the fin
arrants sold to
xercised for, 
”).  Each Brok

nces, at a price 
cles of the Com
red Share. 

ion and Analy

 

Company issued
e of 12% per a
y also issued to

completed the
ESSA (the “Pr
(the “2014 Fin
ad agent, and w
conversion ter

into 517,500 P

ces, the level o
n the period co
candidate and

ct research gro
h the CPRIT G

with the CPR
ursed each fisc

would not be e
ver expected e

xperiments sho
nge in mice. T
higher than th
mmence a wo

06 in CRPC pat

ter of 2014, in
ned subsidiary 

eptember 30, 

arrant Financi

mpany issued 
nt for gross pro
additional cons
December 15, 
ompany qualif

een issued. The
the same terms

014 Special W
being $40,360.
447.72. In add
pecial Broker 
nders were issu
 purchasers int
without paym

ker Warrant is 
of $2.00 until 

mpany), each B

 

ysis 

d a convertible
annum (the “C
o Bloom Burton

e first tranche o
eferred Share
ancing”).  The
which included
rms, the Conv

Preferred Share

of expenditures
nsisted primar
progress to fi

oups to perform
Grant secured, 
RIT Agreemen
cal year during
eligible under 
xpenditures thr

owed that EPI-
Toxicology stud
he therapeutic 
ork program fo
tients.   

n connection w
under the laws

2014 

ing 

679,640 specia
oceeds of $1,35
sideration, one
2014, being t

fying the distri
e Preferred Sh
s as those issue

arrant financin
60, a cash fee

dition, the Age
Warrants”), r

ued 2,680 Spe
troduced to the

ment of any a
exercisable to
October 22, 2
Broker Warran

e secured deben
Convertible De
n 25,000 Comm

of a brokered p
es”) at a price 
e 2014 Financi
d Mackie Rese

vertible Debent
es upon the clos

s in the period 
rily of continui
filing an IND a
m a range of 
the Company

nt and will rais
g the term of th

the CPRIT pr
rough 2016.  

-506 had effica
dies showed th
dose.  On the

ocused on rece

with certain ob
s of the State o

al warrants (th
59,280. Each 2
e Class A Prefe
the fifth busine
bution of the P
ares are conve

ed in the private

ng, the Compan
e to the Agent 
ent, and associ
representing 7
cial Broker W
e Company by
additional con

o acquire one P
015, except tha
nt will be exer

nture to Bloom
ebenture”).  In
mon Share pur

private placeme
of $2.00 per P
ing was compl
earch Capital C
ture, including
sing of the firs

was maintaine
ing specific pre
application.  T
laboratory stu

y will spend fu
se funds equal
he CPRIT Agre
rogram and m

acy on human
hat it was well 
e basis of that
eiving regulato

bligations unde
of Texas. 

he “2014 Speci
2014 Special W
erred share in t
ess day after th
Preferred Share
ertible into com
e placement de

ny paid agent a
of $30,000 pl

iated selling g
% of the numb

Warrants, repres
y such finders. 
nsideration, on
Preferred Shar
at if exercised 

rcisable to acqu

S

m Burton in the
n connection w
rchase warrants

ent offering of
Preferred Share
leted with a syn
Corporation an
g all accrued i
st tranche of the

ed within the ap
e-clinical studi
The Company 
udies to substa
unds on resear
l to one half o
eement.  The C

more than US$

n prostate canc
tolerated in bo

t data and othe
ory approval to

er the CPRIT G

ial Warrants”
Warrant was de
the capital of t
he date on wh
es issuable on 
mmon shares o
escribed in Not

and finders’ fe
lus applicable 
group, were is
ber of 2014 Sp
senting 7% of 
Each Special 

ne broker wa
re, subject to a
after a Liquidi

uire one Comm

September 30

e amount $1,00
with the Conv
s at an exercise

f 1,702,900 pre
e for aggregate
ndicate of agen
nd Richardson
interest thereon
e 2014 Financi

pproved budge
ies in order to 
entered into s

antiate the cho
rch and develo
of the amount 
Company recog
$6 million wou

cer xenografts 
oth mice and c
er relevant dat
o commence h

Grant, the Com

”) at a price of
eemed exercise
the Company (
hich a receipt f
exercise of the

of the Compan
te 7. 

es at 7% of pro
taxes and esti

ssued 22,675 s
pecial Warrant
the number of
Broker Warran

arrant (the “B
adjustment in c
ity Event (as d

mon Share inst

0, 2014 

00,000 
vertible 
e price 

eferred 
e gross 
nts led 

n GMP 
n, was 
ing. 

et. The 
obtain 

service 
oice of 
opment 

of the 
gnized 
uld be 

at low 
canines 
ta, the 
human 

mpany 

f $2.00 
ed for, 
(each a 
for the 
e 2014 
ny (the 

oceeds 
imated 
special 
ts sold 
f 2014 
nt was 

Broker 
certain 

defined 
tead of 



Managem

January 20
 

In January
US$2.75 p
is exercisa
thereof and
and (ii) the
Nasdaq Gl
(ii) the NY
the U.S. L
Warrant sh

 
In connect
Agents, an
broker war
of US$2.75
 

ESSA is a
sufficient f
plan for th
recognized
would allo
placement 
each as des

The Comp
and receiv
services in
(2013 - $1

The Comp
operations 
Scientific 
$1,000,000
first advan

ESSA’s op
equipment
preferred m
correspond
successful 

ESSA’s fin
specific pr
incur manu
successful 
Special W
future. 

 

ment’s Discussi

015 Special Wa

y 2015, the Co
per 2015 Specia
able for, withou
d all of the 20
e date on which
lobal Market o

YSE MKT secu
isting Date no

hall entitle the h

tion with the 2
nd selling grou
rrants. Each bro
5 per broker w

a development
funds from the
he majority of 
d the need to r
ow the funds f
offering that u

scribed above. 

any balance sh
vables related t
n the amount of
84,498). 

pany began the
in the year to
Research and

0.  In the fourt
nce on the CPR

perating plan 
, headcount, or
mode of opera
dingly minimiz
in achieving it

nancial strateg
ograms within
ufacturing and
in reaching o

Warrant financin

ion and Analy

 

arrant Financi

ompany issued
al Warrant for 
ut payment of 
15 Special Wa
h the Common
r the Nasdaq C

urities trading p
t occur on or p
holder thereof 

2015 Special W
up members, r
oker warrant is
arrant.  

t stage compa
e money raised

the year.  The
raise funds in 
from the CPRI
ultimately led t

heet at Septemb
to GST/HST t
f $69,946 (201

e period with a
o June 30, 201
d Experimenta
th quarter, the 

RIT Grant. The 

does not inclu
r administrativ
ating to meet 
ze dilutive fin
ts scientific obj

gy to date has 
n a focused bud
d clinical study
ut to larger in
ng; however, t

 

ysis 

ing 

d 4,363,634 sp
gross proceeds
any additiona

arrants will be 
n Shares first b
Capital Market
platform of the
prior to Octobe
to receive 1.5 

Warrant financi
eceived cash c
s exercisable to

OVERALL

any and does n
d from a previo
ese funds wer
2014 to fund t
IT Grant to be
to the 2014 Fin

ber 30, 2014 co
tax credit refu
3 - $2,300). Li

a cash balance
4, supplement

al Developmen
Company com
Company ende

ude building 
ve burden.  The
corporate obje

nancing and m
jectives by foll

been to raise s
dget.  As the pr
y costs, ESSA 
nvestors pursua
there is no cer

pecial warrants
s of approxima
l consideration
deemed to be 
egin to trade o
t securities trad
e New York St
er 16, 2015, in
Common Shar

ing, Bloom Bu
commission eq
o purchase one

L PERFORM

not currently 
ous financing a
e supplemente
the ongoing pr
e released and
nancing and on

onsisted of cas
unds of $72,29
iabilities consi

e of $232,093 
ted by refunds 
nt (“SRED”)

mpleted the firs
ed the period w

infrastructure 
e use of externa
ectives.  The i
managing cash
lowing this stra

sufficient fund
rogram develo
will need to r

ant to the Octo
rtainty that fun

s (the “2015 S
ately US$12,00
n, one Commo
exercised on t

on either (i) the
ding platforms
tock Exchange 
nstead of one C
res upon exerci

urton & Co. an
qual to approx
e Common Sha

MANCE 

generate reven
and from tax cr
ed by the Conv
rogram and m

d through 2014
n the 2014 and

sh in the amoun
95 (2013 - $1
isted of trade p

at October 1, 
related to the
programs an

st tranche of th
with cash of $4

in the form o
al contract rese
intention is to

h burn rate.  T
ategy. 

ds from private
opment costs in
raise additiona
ober 2014 Spe
nds will be av

S

Special Warr
00,000. Each 2
on Share at any
the earlier of: (
e Nasdaq Glob
 of the NASDA
 (the “U.S. Lis

Common Share
ise or deemed 

nd Roth Capit
ximately US$7
are until Januar

nue.  In 2014
redit refunds to
vertible Deben

meet the financ
4 worked on c

d 2015 Special 

nt of $4,146,93
3,163) and pr

payables in the 

2013.  This f
e filing for the 
nd the Conver
he 2014 Financ
4,146,938.   

of an in-house
earch groups a

o maximize sh
Thus far, the 

e equity invest
ncrease and the
al capital.  The
ecial Warrant 
vailable on pre

September 30

rants”) at a pr
2015 Special W
y time by the 
(i) October 16
al Select Mark
AQ Stock Mar
sting Date”). S
e, each 2015 S
exercise thereo

tal Partners, LL
706,800 and 25
ry 16, 2017 at a

4, the Compan
o meet the ope
nture. The Com
ial commitmen
completing a p
Warrant Finan

38 (2013 - $23
repaid insuranc

amount of $65

funded the Com
federal and Q

rtible Debentu
cing and receiv

e laboratory, c
and consultants
hareholder valu

Company has

tors in order to
e Company beg
e Company ha
Financing and

eferable terms 

0, 2014 

rice of 
Warrant 

holder 
, 2015 

ket, the 
rket or 
Should 
Special 
of. 

LC, as 
57,018 
a price 

ny had 
erating 
mpany 
nt that 
private 
ncings, 

2,093) 
ce and 
58,305 

mpany 
Quebec 
ure of 
ved its 

capital 
s is the 
ue and 
s been 

o fund 
gins to 
s been 

d 2015 
in the 



Managem

ESSA was
commencin
2014. 

The follow
consolidate
2012 and 
December 
each case p
to Septemb
better align

The selecte

 

Revenue 
Research 
Total ope
Net loss 
Compreh
Loss per 
Total asse
Total long
Cash divi

 
Additiona
 
There was
deposits. 
 
The fiscal 
“CRA”) fr
period rep
month wer
already be
amounted 
preclinical 
December 
 
Fiscal 2014
In the year
issue the C
successfull
cash balan
 
 

ment’s Discussi

 incorporated o
ng operations 

wing table sets
ed financial in
for the year 
31, 2012 has b
prepared in ac
ber 30, comme
n the Company

ed consolidated

and developm
erating expense

hensive loss 
share – basic a
ets 
g-term liabiliti
idends declared

al Disclosure 

 no revenue in

year end of th
rom December
resents nine m
re lower in 20
een incurred, a
to $232,093, a
program.  Acc
31, 2012) refle

4 began with a
r ended Septem
Convertible D
ly received app
ces. Due to the

ion and Analy

 

SELECTED

on January 6, 2
in 2010. The C

s forth selected
formation set o
ended Septem

been derived fr
cordance with 

encing with the
y’s financial rep

d financial info

ment expenses 
es 

and diluted 

es 
d per-share 

n any of the fi

he Company w
r 31 to Septemb
months of oper
13 over 2012 

as had the cost
a decline from
counts payable
ecting the cash

a focus on corp
mber 30, 2014,
ebenture to fa
proval for the 
ese efforts, the 

 

ysis 

D ANNUAL 

2009 and did n
Company has n

d consolidated
out below as o
mber 30, 2014
rom our audited

IFRS. In 2013
e 2013 fiscal y
porting with it

ormation set ou

fiscal years as 

was changed in
ber 30 to better
rations.  Paten
as the initial c
ts related to th

m $821,069 at D
e were also hig
h conservation p

porate develop
, the Company
acilitate operat

CPRIT Grant
assets of the C

FINANCIAL

not engage in an
not earned rev

d financial info
of September 3
4, nine month
d consolidated
3, the Compan

year and to con
s operations cy

ut below may n

Yea
Septem

$

 1
 1
 1

 4
 1

reported.  Oth

n 2013 with th
r fit the Compa

nt and Researc
costs related to
he pre-clinical
December 31, 

gher at Septemb
policy adopted

pment and iden
y engaged Bloo
tions until com
t and received 
Company increa

L INFORMA

ny material fin
enues or decla

ormation for th
30, 2014, Septe
hs ended Sept
d financial state
ny changed its 
ntinue each yea
ycles. 

not be indicativ

 
ar ended 
mber 30, 

2014 S

Nil $
 378,240 

1,961,734 
1,961,506 
1,955,029 

 0.13 
4,709,415 
1,838,507 

 Nil 

her income con

he consent of 
any’s operatin

ch and Develo
o establishing t
l studies in 20

2012 due to t
ber 30, 2013 ($

d in anticipation

ntifying key fin
om Burton as a
mpletion of th
an initial fund

ased substantia

S

ATION 

nancial or comm
ared dividends 

he periods ind
ember 30, 2013
tember 30, 20
ements and acc
fiscal year end

ar going forwa

ve of ESSA’s f

Nine months
ended

September 30
2013

Ni
 516,310

 1,059,067
 1,058.060
 1,058,060

 0.07
 677.309

 Ni
 Ni

nsisted of inte

the Canada R
ng pattern.  As 
opment (“R&D
the intellectual

012.  Cash at 
the large expe
$184,498 comp
n of future fina

nancial and op
a financial adv

he 2014 Finan
ding advance w
ally over Septe

September 30

mercial activity
as of Septemb

dicated. The se
3, and Decemb
013, and year 
companying no
d from Decemb

ard. This was d

future performa

 
s 
d 
0, 
3 

Year 
Decemb

il $ 
0  1,54
7  1,93
0  1,93
0  1,93
7 
9  1,43
il 
il 

erest income on

Revenue Agenc
a result, the re

D”) expenditur
l property esta
September 30,

enditures incurr
pared to $132,
ancing.   

perating partner
visor and was a
cing. The Com
which supplem
ember 30, 2013

0, 2014 

y until 
ber 30, 

elected 
ber 31, 
ended 

otes, in 
mber 31 
done to 

ance. 

 
ended 

ber 31, 
2012 

Nil 
48,242 
33,064 
31,644 
31,644 

 0.13 
34,682 

 Nil 
 Nil 

n cash 

cy (the 
eported 
res per 
ate had 
, 2013 
red on 
,606 at 

rships. 
able to 
mpany 
mented 
3. 



Managem

The R&D 
followed b
working w
before reco
significant 
square feet
30, 2019. 
 

Clinical D

1 - Phase 1

The Comp
expects to 
in CRPC p
single-dose
function of
some patie
and/or a re
three sites 

The Phase
patient coh
patients w
measured a
 

 PS

 PS
le

 ra

 pr
sy
 

The Comp
variant of 
U.S. 
 

2 – Phase 3

In order to
least sever
patients tha
a different 
receiving t
 
Developme

It is curren
proof-of-co

 

ment’s Discussi

expenses over
by the nine mo
within a strateg
ognizing $1,16

R&D work f
t of office spac

evelopment 

1/2 Clinical Tri

pany, along wit
design and exe

patients.  The P
e evaluation of
f this part of th
ents will respon
eduction in met
in Canada and

 2 portion of t
horts depending
ith rising PSA
are expected to

SA response (r

SA progression
evels above PSA

adiographic pro

rogression-free
ymptoms or de

pany expects to
each patient ca

3 studies 

o obtain regulat
ral hundred pa
at were enrolle
patient popula

the current stan

ent Timeline 

ntly expected th
oncept accordi

ion and Analy

 

r the years dem
onths ended S
gic budget. Th
65,456 of expen
following exec
ce in Houston,

D

ial Design for t

th its key advis
ecute a Phase 1
Phase 1 portion
f safety, patien
he study will b
nd to treatmen
tastatic bone in

d the U.S. 

the study is ex
g on the advic

A who have fa
o be: 

reduction in blo

n (which is de
A nadir); 

ogression; and 

e survival (def
ath).   

o collect both 
an be determin

tory approval, 
atients.  At thi
ed in the Phase
ation.  In the P
ndard-of-care.  

hat ESSA will
ng to the follow

 

ysis 

monstrates sign
eptember 30, 

he R&D expen
nse recoveries 

cution of the C
, Texas under a

DISCUSSION

treating CRPC

sors (most of w
1/2 study to det
n of the study 
nts are expecte
be to assess sa
nt.  Such a resp
nvolvement.  W

xpected to enro
e of our clinica
iled one of en

ood PSA level 

fined by PCW

fined as the tim

tumor biopsie
ned.  We expe

the Company 
s time, we exp
 1/2 study.  Ho

Phase 3 studies
We expect to c

l accomplish th
wing timeline.

nificant pre-clin
2013 which n

nses for the ye
from the CPR

CPRIT Grant i
a lease comme

N OF OPER

 patients 

whom are phys
termine the saf
is expected to

ed to then rece
afety and pharm
ponse to treatm

We expect to co

oll approximat
al advisors. Th

nzalutamide or 

of 50% or mo

WG2 as the time

me from study 

es and circulat
ct to conduct t

will be require
pect that these
owever, it may 
s, the key end-
conduct the stu

he developmen

nical work in t
necessarily focu
ear ended Sept

RIT Grant. The
in February 20
encing Septem

RATIONS 

sicians who are
fety and potent

o enroll up to 3
eive daily dosin
macokinetics o
ment would be
onduct this Pha

tely 90 – 120 
his study is cur
r abiraterone a

ore); 

e when there i

entry to disea

ting tumor cel
this study at si

ed to carry out
e patients will 

y be that the res
-point will be o
udy at many sit

nt of EPI-506 t

S

the year ended
used on conse
tember 30, 20

e Company is m
014. The Com

mber 1, 2014 an

e currently trea
tial therapeutic

30 patients with
ng for up to 2

of EPI-506.  It 
e measured by 
ase 1 portion o

CRPC patient
rrently expecte

acetate.  The m

is 25% or 2 ng

ase progress in

lls so that the 
ix to eight site

t at least one P
 be the same 
sults of the Pha
overall surviva
tes around the 

to completion 

September 30

d December 31
erving resource
014 were $1,54
moving forwar

mpany secured 
nd ending Nov

ating CRPC pa
c benefits of EP
h CRPC.  Foll
8 days. The pr
is also possib
reduced PSA 

of the study at 

s, potentially a
ed to focus on 
main outcomes

g/ml increase in

n bone or soft 

status of AR 
es in Canada a

Phase 3 study w
sub-group of 

ase 1/2 study su
al relative to p
world.  

of Phase 1/2 c

0, 2014 

, 2012 
es and 
43,696 
rd with 

2,577 
vember 

atients) 
PI-506 
lowing 
rimary 

ble that 
levels 
two to 

adding 
CRPC 

s to be 

n PSA 

tissue, 

splice 
and the 

with at 
CRPC 
uggest 
atients 

clinical 



Managem

Figure 2 – 

There can 
timelines s

Our Busin

Our goal 
progression
to complet
earlier app

Pre-clinica

At this sta
offer be m
collaborati
provide to 
 
Clinical D

ESSA has
partnership
hormone th
Inc.) were 
developme

Because o
trial, or to
partner. 
 

ment’s Discussi

Expected Dev

be no guaran
set out above, o

ness Strategy 

is to provide
n-free survival
te the above-d
lication of the 

al Research an

ge, the Compa
made, ESSA w
ion could bring
ESSA shareho

evelopment Co

s a high level
ps.  In the past
herapy agents 
acquired by a

ent.  The third c

f this recent h
o further the d

ion and Analy

 

velopment Time

ntee that the C
or at all. 

e CRPC patien
l relative to cu

described Phase
EPI-506 in pat

d Developmen

any is not focu
would consider
g to our develo
olders. 

ollaborations 

l of interest i
t decade, three
for treating CR
a large pharma
company (Med

history, ESSA’
development of

 

ysis 

eline for EPI-5

Company will 

nts with a cli
urrent therapies
e 1/2 clinical 
tients who are 

nt (“R&D”) Co

used on pursui
r the offer on 
opment program

in later stage 
e companies ha
RPC.  Two of t
aceutical comp
divation Inc.) p

s strategy is to
f its drug prog

506  

complete each

inically meani
s. In order to a
trial in CRPC 
candidates for 

ollaborations 

ing pre-clinical
its specific m

m, and the risk

clinical deve
ave been at lea
them (Cougar 
pany (Johnson
partnered with 

o seek liquidity
gram via colla

h stage of dev

ingful increas
accomplish tha
 patients. The 

r current hormo

l R&D collabo
merits, giving w
k-adjusted bene

elopment colla
ast partially su
Biotechnology

n & Johnson) 
Astellas follow

y following co
aboration with

S

velopment in a

se in overall 
at objective, ES

Company als
one therapies.  

orations. Howe
weight to the 
efits that such a

aborations and
uccessful in pro
y Inc. and Arag
following or d

wing Phase 2 c

ompletion of i
h a larger phar

September 30

accordance wi

survival as w
SSA intends in
o intends to e
 

ever, should su
benefits that s

a collaboration

d commerciali
oving the effic
gon Pharmaceu
during their Ph
linical studies.

ts Phase 1/2 c
rmaceutical in

0, 2014 

 
ith the 

well as 
nitially 
explore 

uch an 
such a 

n could 

ization 
cacy of 
uticals 
hase 2 
. 

clinical 
ndustry 



Managem

The follow
prepared in

  

 
Total assets
Long-term 
Research an
General an
Loss and co
Basic and d
 
  

 
Total assets
Long-term 
Research an
General an
Loss and co
Basic and d
 
 
Year ended

The Comp
comprehen

Significant

Research a

 Th
th
$1
$1

 

ment’s Discussi

wing table sum
n accordance w

 

s 
liabilities 
nd developmen
d administratio
omprehensive 
diluted loss per

 

s 
liabilities 
nd developmen
d administratio
omprehensive 
diluted loss per

d September 3

pany incurred a
nsive loss of $1

t changes are a

and Developme

he overall R&
he nine months
1,165,456 in C
1,543,696. 

ion and Analy

 

QUART

mmarizes select
with IFRS: 

  

nt expense 
on 
loss 
r share 

  

nt expense 
on 
loss 
r share 

0, 2014 and ni

a comprehensiv
1,058,060 for th

as follows: 

ent 

D expense for 
s ended Septem

CPRIT Grant fu

 

ysis 

TERLY FIN

ted unaudited 

September
2

 
$ 4,709,
  1,838,
  (361,8
  519,
  (509,3
  (0

September
2

 
$ 677,
  
  266,
  189,
  (612,3
  (0

ine months en

ve loss of $1,9
he nine month

the year ended
mber 30, 2013
unding as cost 

NANCIAL IN

consolidated f

 
 

r 30, 
2014

 
415 $
507  
802)  
398  
303)   (1

0.03)  

 
 

r 30, 
2013

 
309 $
-     

939  
697  
374)   

0.04)  

ded September

955,029 for the
s ended Septem

d September 3
3. The expens
recoveries aga

NFORMATIO

financial data f

For the Q
 

June 30, 
2014

 
766,156 $

-     
622,015  
299,944  

,046,992)  
(0.07)  

For the Q
 

June 30, 
2013

 
684,726 $

-     
249,371  
104,265  

(446,693)  
(0.03)  

r 30, 2013 

e year ended S
mber 30, 2013.

0, 2014 was $
e for 2014 wa
ainst expenses

S

ON 

for each of the

Quarters Ende

March 31
2014

547,963
-  

12,558
112,069

(152,476
(0.01

Quarters Ende

March 31
2013

1,004,725
-  

318,739
71,611

(498,842
(0.03

September 30, 
. 

378,240 comp
as lower due t
. The gross ex

September 30

e last eight qu

ed 
 

1,  
4 

Decemb

 
3 $ 54
    

8   10
9   9
6)   (24
)   

ed 
 

1,  
3 

Decemb

 
5 $ 1,43
    

9   20
1   7
2)   (32
3)   

2014 compare

ared to $516,3
to the applicat

xpenses for 201

0, 2014 

uarters, 

 
ber 31, 

2013

49,440 
-    

05,469 
99,005 
46,258)

(0.02)

 
ber 31, 

2012

34,682 
-    

06,626 
70,319 
21,598)

(0.02)

ed to a 

310 for 
tion of 
14 was 



Managem

 Fo
w

 
 

 
C
L
P
R
R

T
C
 
T

 

Other expe

 G
co
(2
(2
ac
ad
ov
ge

 Th
C

 Sh
gr
gr

 

Fourth Qu

In the fou
recognition
significant 
current yea
studies in p

General an
Company 
corporate a

Operationa
financings 
Convertibl
$72,295 in
This comp
September

ment’s Discussi

ollowing execu
work. Expenses 

Consulting 
Legal patents a
Program admin
Research and d
Royalties 
Salaries and be
Travel 
CPRIT Grant c

Total 

enses 

General and a
omponents of 
2013 - $168,08
2013 - $64,350
ctivities in 201
dvisory agreem
ver and above
eneral and adm

he Company 
onvertible Deb

hare-based pay
ranted to key m
rant and vest o

uarter 

urth quarter (Ju
n of recoveries
overall decrea

ar were $802,9
preparation for

nd administrat
has since incr

activity level o

al activities du
completed in 2

le Debenture. 
n accounts rece
pares to cash $
r 30, 2013 to se

ion and Analy

 

ution of the CP
increased in a

and license fee
nistration fees 
development, n

enefits 

claimed on elig

dministration 
the expense in

82) related to th
0) in professio
4. The year en

ment with Bloo
e R&D work. 
ministration exp

incurred finan
benture. 

yments expens
management an
f these equity i

uly 1, 2014 to
s on the CPRIT
ase from the th
979 before rec
r filing the IND

ive costs for 2
reased its inte
verall. 

LIQU

uring the year 
2014 and prev
At September

eivable related 
$232,093 and $
ettle current lia

ysis 

PRIT Agreeme
ll categories of

es 
and other 

net of recoverie

gible expenses

expenses incr
n the current 
he engagemen
nal fees for le

nded Septembe
om Burton, Co
The Company

penses. 

ncing costs of 

se of $518,078
nd consultants
instruments. 

o September 3
T Grant against
hree months en
cognition of th
D (“Investigatio

2014 of $519,
ernal professio

UIDITY AND

ended Septem
ious, refundab
r 30, 2014, th
to the refund o

$13,163 in acc
abilities of $184

ent, expenses h
f R&D: 

Y
Sep

 
$

es 

 
$

reased to $1,
year included 

nt of manageme
egal and accou
er 30, 2014 requ
onvertible Deb
y recovered $

f $35,000 in 2

(2013 - $248,
s of the Compa

30, 2014), R&
t R&D expense
nded Septembe
he CPRIT Gran
onal New Drug

,398 (2013 - $
onal staff to su

D CAPITAL R

mber 30, 2014 
le tax credits u

he Company h
of GST input ta
counts receivab
4,498.  

have ramped up

Year ended 
ptember 30, 

2014 

336,192 
336,196 

20,290 
640,420 

40,000 
101,087 

69,511 
(1,165,456)

378,240 

,030,416 from
consulting an

ent professiona
unting services 
quired significa
benture, CPRIT
$91,165 in elig

2014 (2013 - 

,795) relates to
any. The expen

&D was a net 
es from the thir
er 30, 2013 of 
nt as the Comp
g”) application

$189,697) wer
upport increas

RESOURCE

were financed
under the SRED
had available 
ax credits to se
ble related to r

S

p to move forw

Period from
January 1, 201

to Septembe
30, 201

 
$ 178,03
 138,04

 163,85

 36,38

 
$ 516,31

m $293,962 in
nd subcontract
als for the Com
in conjunction

ant corporate ac
T Agreement 
gible CPRIT e

$Nil) for inte

o the value ass
nse is recogniz

recovery of $
rd quarter. Con
$266,939. Act
pany is procee

n in 2015.   

re also signific
sed activity an

ES 

d mainly by p
D program, an
cash reserves

ettle current lia
refund of GST

September 30

ward with pre-c

m 
13 
er 
13 

Year 
Decemb

 
31 $ 2
43  27

-  5
54  95

-  
-  

82  4
-  

 
10 $ 1,54

n 2013. Sign
tor fees of $40
mpany and $48
n with the cor
ctivity to execu
and 2014 Fina
expenditures a

rest expense o

sign to stock o
zed in relation 

$361,802 due 
nsequently, the
tual expenses f
eding with inc

cantly higher 
nd has increas

roceeds from
nd the issuance 
s of $4,146,93
abilities of $65
T input tax cre

0, 2014 

clinical 

ended 
ber 31, 

2012 

14,715
78,366
54,155
52,173

-
-

48,833
-

48,242

nificant 
03,037 
81,812 
rporate 
ute the 
ancing 
against 

on the 

options 
to the 

to the 
ere is a 
for the 
reased 

as the 
sed its 

equity 
of the 

38 and 
58,305.  
edits at 



Managem

 
ESSA issu
into 517,50
Financing 
Financing 
Warrant Fi
previously 
 
As of Sept
position w
operating m
pre-clinica
Expenditur
of $600,00
compliance
 
However, 
including t
clinical tria
and to take
funds.  The
of shares 
successfull
activities. 

As of Sept
payments, 
 
 
Contractu
 
Minimum

Ag
Can

Lease on 
 
Total 
 
Lease on 

Notes: 
(1) E

L
ye

We have n
current or 
expenditur

 

ment’s Discussi

ued the Conver
00 Preferred Sh
was completed
was complete

inancing was c
described abo

tember 30, 201
will be sufficien

model, the Co
al costs in exc
res related to t
00 per month. 
e and related o

future cash re
the costs asso
als and the ens
e advantage of
ese funds may 
from treasury,
ly raise funds

tember 30, 201
representing c

ual obligations 

m annual royalt
greement with U
ncer Agency(1)

office space 

US office spac

SSA has the w
icense Agreem
ear, increasing 

no material un
future effect 

res or capital re

ion and Analy

 

rtible Debentur
hares concurre
d on July 29, 
ed in October,
completed in J
ve under “Corp

14, the Compa
nt to finance o

ompany has no
cess of $2 mil
he preclinical, 
 As ESSA ha

overhead costs 

equirements m
ociated with pr
uing costs asso
f strategic opp
come from so

, or alternativ
s to continue 

C

14, and in the n
ontracts and ot

ty per License 
UBC/BC 
) 

ce (In USD) 

worldwide, exc
ment. The Com

to 65,000 in e

OFF-B

ndisclosed off-
on our results

esources that is

 

ysis 

re to Bloom B
ently with the c
2014 for aggre
, 2014 for ag
January, 2015 
rporate Update

any had workin
our operationa

o plans to buil
llion in the le
clinical, and o

as become a r
as the Compan

may vary mater
re-clinical stud
ociated with Ph
portunities. As 
ources such as 
e sources of f
the developm

CONTRACTU

normal course 
ther commitme

2015
 

$ 65,00
 31,17
 
$ 96,17
 
$ 80,08

clusive right t
mpany must pa

ach of 2015 an

BALANCE S

f-balance sheet
s of operations
s material to inv

Burton, which w
completion of t
egate gross pro
gregate gross 
for gross proc

e”.  

ng capital of $
al and capital 
d infrastructur

ead-up to the 
overhead for th
reporting issue
ny increases ac

rially from th
dies, formulati
hase 1/2 clinica

a result, in th
entering into s
financing. How

ment and comm

 
UAL OBLIG

of business, w
ents that are kn

5 20
 

 
 

00 $ 65,0
76  31,1

 
76 $ 96,1

 
87 $ 83,1

o develop pro
ay a minimum 
nd 2016 and 85

 

 
HEET ARR

t arrangements
s, financial con
vestors. 

was converted
the first tranch
oceeds of $2,3
proceeds of 

ceeds of appro

$3,630,874. Th
needs to the e

re; however, th
filing of the I
he Phase 1/2 tr
er, the Compan
ctivity.  

hose now expe
ion studies and
al trials of grea
he future it ma
strategic collab
wever, there c
mercialization 

GATIONS 

we have the fol
nown and comm

16 2
 

 
 

000 $ 85,
76  31,

 
76 $ 116,

 
08 $ 85,

oducts based o
annual royalty

5,000 in 2017 a

RANGEMEN

s that have, or
ndition, reven

S

d, pursuant to i
he of the 2014 F
370,800, the 20
$1,359,280 an

oximately US$

he Company h
end of 2015.  
he Company w
IND in the fi
rial in 2015-20
ny anticipates 

ected due to a
d preparations
ater than 100 p
ay be necessar
boration arrang
can be no ass

of EPI-506 a

llowing obliga
mitted.  

017 
 

 
 

,000 $ 85
,176  31

 
,176 $ 116

 
,389 $ 87

n the Licensed
y of $40,000 i
and for each ye

NTS 

r are reasonab
nues or expens

September 30

its conversion 
Financing. The
014 Special W
nd the 2015 S
$12,000,000, e

has assessed th
Consistent wi

will incur sign
rst quarter of 

016 will be in 
incurring add

a number of fa
s in order to i
patients in 2015
ry to raise add
gements, the iss
surance that w
and our opera

ations to make 

2018 
 

 
 

5,000 $ 8
1,176  3

 
6,176 $ 11

 
7,721 $ 8

d IP pursuant 
in the 2014 ca
ear thereafter.

bly likely to h
ses, liquidity, c

0, 2014 

terms, 
e 2014 

Warrant 
Special 
ach as 

he cash 
ith the 

nificant 
2015. 

excess 
ditional 

factors, 
initiate 
5-2016 
ditional 
suance 

we will 
ational 

future 

2019 

 
 

85,000 
31,176 

16,176 

87,721 

to the 
alendar 

have, a 
capital 



Managem

Key mana
Chief Fina
Developme
Technolog
 

 

 
Salaries a
Share-bas
 
Total com

 
During the
and directo
recorded a
 
During the
Dr. Marian
as a share-
 
Included in
parties wit
are non-int
 
In the year
CFO. Mr. 
US$250,00
entitled to 
a payment
without cau
event was 
salary upo
Stock optio
 

ment’s Discussi

agement person
ancial Officer, 
ent, Dr. Maria

gy Officer and D

and consulting 
sed payments 

mpensation 

e year ended S
ors Gary Solli
s share-based p

e year ended S
nne Sadar and 
based payment

n accounts pay
th respect to th
terest bearing, 

r ended Septem
Rieder has be

00) per annum 
certain cash an

t of one year o
use occurs afte
under conside
n termination 
ons held by the

ion and Analy

 

RE

nnel of the Co
Dr. Frank Pe

anne Sadar, C
Director. Comp

fees 

September 30, 
is, Dr. Richard
payments expe

September 30, 
Dr. Raymond 
ts expense in th

yable and accru
he transactions 

with no fixed t

mber 30, 2014,
een granted a p
upon raising U

nd stock option
of base salary 
er a change of 
eration at the t
without cause

e CEO and CFO
 

ysis 

LATED PAR

ompany includ
rabo, Chief M

Chief Scientifi
pensation paid

2014, the Com
d Glickman, D
ense in the state

2013, the Com
Andersen, that
he statement o

ued liabilities at
detailed above
terms of repaym

 the Company 
performance s
US$6,000,000 
n performance 
upon terminat
control event o
time of termin
e, whether or n
O vest immedi

RTY TRANS

de Robert Ried
Medical Officer
ic Officer and
d to key manage

Y
Sept

$

$

mpany granted
David Wood, P
ement of loss a

mpany granted 
t vest monthly 
f loss and com

t September 30
e and expense 
ment. 

has signed co
scheme wherei
in equity or de
benefits at the
tion without c
or within 60 da
ation. Mr. Wo
not the termin
iately upon a ch

SACTIONS

der, the Chief
r, Paul Cossum
d Director, and
ement personn

 
 

Year Ended 
tember 30, 

2014 
 

476,559 $
140,184 

 
616,743 $

d 970,000 optio
Paul Cossum a
and comprehen

600,000 optio
over a period 

mprehensive los

0, 2014 is $24,
reimbursemen

ontracts with B
in his salary w
ebt securities o
e discretion of t
cause, increasin
ays prior to a c
ood is entitled 
nation was cau
hange of contr

S

f Executive Of
m, Executive V
d Dr. Raymon

nel are as follow

Nine Month
Ende

September 30
201

$ 180,00
212,38

$ 392,38

ons to key ma
and Dr. Frank 
nsive loss at a v

ons to director
of two years, w

ss at a value of 

,331 (2013 – $
nts.  Amounts d

Bob Rieder, CE
will increase to
of the Company
the Board. Mr.
ng to two yea
change of contr

to a payment 
used by a chan
rol. 

September 30

fficer, David W
VP of Researc
nd Andersen, 
ws: 

 
hs 
ed 
0, 
3 

Year
Decemb

 
00 $ 28

5  
  

5 $ 28

anagement per
Perabo which

value of $181,9

s and senior o
which were rec
f $212,385  

2,509) due to r
due to related p

EO and David W
o US$340,000 
y. Additionally
. Rieder is enti
rs if the termi
rol event wher
of one year o

nge of control 

0, 2014 

Wood, 
ch and 

Chief 

 
 

Ended 
ber 31, 

2012 
 

80,000 
5,985 

 
85,985 

sonnel 
h were 
905. 

fficers 
corded 

related 
parties 

Wood, 
(from 

y, he is 
itled to 
ination 
re such 
of base 

event. 



Managem

New stand
 

The follow
during the 
 
 IFRS 2

 IFRS 9

 IFRS 1
 IAS 24
 IAS 32

 IAS 38

i) Effe
ii) Effe
iii) Effe

 
The Comp
material im

 
The Comp
fair value o
is measure
 
The Comp

 
Credit risk
 
Financial i
primarily o
investment
institutions
governmen
 
Liquidity r

 
The Comp
liabilities w
liabilities o
demand an
 
Market risk

 
Market ris
exchange r
 
(a) In

 
Th
ev

ment’s Discussi

CHA

dards not yet a

wing new stand
period ended S

2 (Amendment

9  

13 (Amendmen
4 (Amendment
2 (Amendment

8 (Amendment
 

ective for annu
ective for annu
ective for annu

pany anticipate
mpact on the re

pany’s financia
of these financ
d based on lev

any’s risk expo

k  

instruments th
of cash and re
t tax credits.  
s. Credit risk w
nt agencies. 

risk  

pany’s approac
when due.  As
of $658,305.  A
nd are subject t

k  

sk is the risk o
rates.  

nterest rate risk

he Company h
vent of interest

ion and Analy

 

ANGES IN O

adopted 

dards, amendm
September 30, 

t) Revised d
based com
Revised r
and carry

nt) Revised d
t) New defi
t) New stan

liabilities
t) Revised v

ual periods beg
ual periods beg
ual periods beg

 
es that the app
esults and finan

FINA

l instruments c
cial instruments
vel 1 inputs of t

osures and the 

hat potentially 
eceivables.  Th

The Company
with respect to 

ch to managin
s at September
All of the Com
o normal trade

of loss that ma

k  

has cash balan
t rate fluctuatio

ysis 

OR ADOPTI

ments to standa
2014: 

definitions for
mpensation (ii)

requirements f
ying over the ex
disclosure requ
initions for ‘rel
ndard that clari
s. (i) 
valuation meth

ginning on or af
ginning on or af
ginning on or af

plication of the
ncial position o

NCIAL INST

consist of cash
s approximates
the fair value h

impact on the 

subject the C
he Company’s 
y limits its exp
investment tax

ng liquidity ris
r 30, 2014, the
mpany’s financ
e terms.  

ay arise from 

nces and no int
ons. 

ION OF ACC

ards and interp

r ‘vesting cond

for the classifi
xisting de-reco
uirements for c
lated party’ enc
ifies requireme

hods for the ‘re

fter January 1, 
fter July 1, 201
fter January 1, 

ese standards, 
of the Company

 

TRUMENTS

, receivables a
s their carrying
hierarchy. 

Company’s fin

Company to a 
receivables ar

posure to cred
x credits and G

sk is to ensur
e Company ha
cial liabilities h

changes in m

terest-bearing 

COUNTING

pretations have

ditions’ and ‘m

ication and me
ognition require
contracts under
compassing ke
ents for offsett

evaluation mod

2014 
14 
2018 

amendments a
y. 

S AND RISK

and accounts pa
g values due to

nancial instrum

significant co
re primarily du
dit loss by pla
GST/HST is mi

re that it will 
ad a cash balan
have contractu

market factors s

debt and there
 

S

G POLICIES

e been issued b

market conditio

easurement of 
ements from IA
r the scope of I
ey managemen
ting financial a

del’ for intangib

and interpretati

KS 

ayable and acc
o their short ter

ments are summ

oncentration o
ue from refund
cing its cash w
inimal as the am

have sufficie
nce of $4,146,
ual maturities o

such as intere

efore is not ex

September 30

S 

but are not eff

on’ related to 

f financial liabi
AS 39(iii) 
FRS 9/IAS 39 
t personnel (ii)

assets and fina

ble assets (ii)  

ions will not h

crued liabilities
rm to maturity.

marized below:

of credit risk c
dable GST/HS
with major fin
mounts are due

nt liquidity to
938 to settle c

of 30 days or d

st rates, and f

xposed to risk 

0, 2014 

fective 

share 

ilities 

(ii) 

ancial 

have a 

s.  The 
  Cash 

:  

consist 
ST and 
nancial 
e from 

o meet 
current 
due on 

foreign 

in the 



Managem

(b) Fo
 

Th
lia
ac
pr
in
as
op

 
The Comp
 
 

 
Additional
www.essap
 
 

 
This MD&
forward-lo
fact, includ
“continue,”
of these te
and similar
in light of 
as well as 
incorporate

 th
tr

 th
ap

 th
cl

 ou

 ou

 ou

 ou

 th
de
co

 th

 ou

 ou

 ou
in

 ou

ment’s Discussi

oreign currenc

he Company i
abilities that a
ccounts payabl
roduct develop
ncreasingly sub
s at September
perations evolv

any’s risks are

l information
pharmaceutical

&A, including 
ooking informa
ding, without 
” “anticipate,” 

erms or other c
r expressions. F
our experience
the factors w

ed by reference

he intention to 
ansactions rela

he intention to
pplication in C

he initiation, tim
linical studies a

ur ability to ad

ur ability to rec

ur ability to ach

ur ability to ob

he Company’s
evelopment, r
ollaborative eff

he implementat

ur ability to de

ur commerciali

ur ability to p
ntellectual prop

ur expectations

ion and Analy

 

y risk  

s exposed to f
are denominate
le and accrued
pment and relo
bject to fluctua
r 30, 2014, th
ve. 

e detailed in the

A

n can be f
ls.com. 

FORWARD

the document
ation under app
limitation, sta
“intend,” “exp

comparable ter
Forward-looki
e and perceptio
e believe are a
e herein includ

complete the l
ated thereto; 

 file an IND 
anada, and exp

ming, cost, pro
and clinical tria

vance product 

cruit sufficient 

hieve profitabi

btain funding fo

s ability to e
egulatory and
forts; 

tion of our busi

velop and com

ization, market

protect our in
perty rights of o

s regarding fed

ysis 

foreign currenc
ed in United S
d liabilities of 
ocation grant d
ations in the US
he Company w

BUSI

e final prospect

ADDITIONA

found on S

D-LOOKING

ts incorporated
plicable Canad

atements contai
pect,” “predict
rminology, alth
ng statements 
on of historica
appropriate. F

de, but are not l

listing of the C

(as defined he
pectations rega

ogress and succ
als; 

candidates int

numbers of pa

ility; 

or our operation

establish and 
d commercializ

iness model an

mmercialize pro

ting and manuf

ntellectual prop
others; 

deral, provincia

cy risk on fluct
States dollars. 

f US$222,121. 
disclosed in No
S dollar. While

will work to m

 

 
INESS RISK

tus filed on Se

AL INFORM

edar at ww

G AND OTH

d by reference 
dian securities 
ining the word
,” “project,” “p
hough not all 
are necessarily

al trends, curre
orward-looking
limited to, state

Common Share

erein) applicat
arding the timin

cess of our res

o, and successf

atients for our f

ns, including r

maintain rela
zation expertis

nd strategic pla

oduct candidate

facturing capab

perty and ope

al and foreign r

tuations related
 As at Septem
The Company

ote 13, the tra
e fluctuations i

manage foreign

KS 

edar on Decemb

MATION 

ww.sedar.com

HER STATEM

herein, conta
s legislation th
ds “believe,” “
potential,” “co
forward-lookin

y based on estim
ent conditions a
ng statements i
ements relating

s on the TSX-V

tion in the U.S
ng of such app

search and deve

fully complete

future clinical 

research fundin

ationships wit
se and the b

ans; 

es; 

bilities and stra

erate our busin

regulatory requ

S

d to accounts p
mber 30, 2014
y anticipates t

ansactions of th
in the US dolla
n currency risk

ber 5, 2014. 

and the C

MENTS 

ains forward-lo
hat may not be
“may,” “plan,”

ontinue,” “ongo
ng statements 
mates and assu
and expected f
in this MD&A
g to:  

V or other stoc

S. and a CTA
lications; 

elopment (“R&

e, clinical trials

trials; 

ng; 

th collaborato
enefits to be 

ategy; 

ness without 

uirements; 

September 30

payable and ac
4, the Compan
that, pursuant 
he Company w
ar are not sign
k as the Comp

Company’s w

ooking stateme
e based on his
” “will,” “estim
oing” or the ne
contain these 

umptions made
future developm

A and the docu

ck exchanges a

A (as defined h

&D”) program

s; 

ors with acce
derived from

infringing upo

0, 2014 

ccrued 
ny had 
to the 

will be 
nificant 
pany’s 

website 

ents or 
storical 
mate,” 

egative 
words 

e by us 
ments, 
uments 

and all 

herein) 

ms, pre-

eptable 
m such 

on the 



Managem

 w
C

 th

 th
pr

 th

 th
ap

 ou

 ou

 th

 ou

 de
th

 es

Such statem
necessarily
date of suc
political an
achieveme
or implied 
the Compa
clinical tri
Company’
(v) the ava
(vii) marke
Company’

In evaluati
factors, inc
(www.seda
currently k
incorrect, 
made as of
date of suc
statements
are not gua
put undue 

 

ment’s Discussi

whether the Com
anada, the Eur

he therapeutic b

he accuracy of 
roducts and pro

he rate and deg

he timing of, a
pprovals for ou

ur expectations

ur ability to en

he compensatio

ur future financ

evelopments re
hat are or becom

stimates of our

ments reflect o
y based upon a
ch statements, 
nd social unce

ents to be mater
by such forwa

any has made 
ials; (ii) obta
s ability to suc
ailability of fin
et competition
s ability to pro

ing forward-loo
cluding the ris
ar.com) on De
known to us 
actual results 
f the date of th
ch documents, 
, except as req
arantees of fut
reliance on for

ion and Analy

 

mpany will rec
ropean Union a

benefits, effect

f our estimates 
oduct candidat

ree of market a

and our ability
ur product cand

s regarding ma

gage and retain

on that is expec

cial performan

elating to our 
me available; a

r expenses, futu

our current view
a number of est

are inherently
ertainties and c
rially different
ard-looking sta
various materi

aining regulato
ccessfully out-
nancing on rea
n; (viii) the pro
otect patents an

oking statemen
ks outlined un

ecember 5, 201
materialize, o
may vary mat

his MD&A or, 
and we do no

quired by applic
ture performan
rward-looking 

ysis 

ceive, and the t
and other jurisd

tiveness and sa

of the size an
es; 

acceptance and

y and our col
didates; 

arket risk, inclu

n the employee

cted to be paid 

nce and projecte

competitors an
and 

ure revenue, ca

ws with respec
timates and ass
y subject to sig
contingencies. 
from any futu

atements.  In m
ial assumption
ory approvals;
license or sell 

asonable terms
oducts and tec

nd proprietary r

nts, current and
nder the headin
14. Should on

or should assu
terially from t
in the case of 

ot intend, and d
cable securitie

nce and are inh
statements. 

timing and cos
dictions; 

afety of our pro

nd characteristi

d clinical utility

llaborators’ ab

uding interest ra

es required to g

to employees o

ed expenditure

nd our industr

apital requirem

ct to future eve
sumptions that
gnificant medi
Many factors

ure results, perf
making the forw
ns, including bu
; (iii) general
its current pro

s; (vi) the Com
chnology offer
rights. 

d prospective s
ng “Risk Facto
e or more of t

umptions unde
those described
documents inc

do not assume 
s laws. Investo

herently uncerta

sts of obtaining

oduct candidate

ics of the mark

y of our future 

bility, if any, t

rate changes an

grow our busin

of the Compan

es; 

ry, including th

ments and our n

ents, are subjec
t, while consid
ical, scientific,
s could cause o
formance, or ac
ward looking s
ut not limited 
l business an
oducts and in-l

mpany’s ability
red by the Com

shareholders sh
ors” in the Com
these risks or 

erlying those f
d herein. Thes
corporated by 
any obligation

ors are cautione
tain.  Accordin

S

g, regulatory ap

es; 

kets that may 

products, if an

to obtain and 

nd foreign curre

ness; 

ny; 

he success of 

needs for additi

ct to risks and u
dered reasonabl
, business, eco
our actual resu
chievements th
tatements inclu
to (i) obtainin

nd economic c
license and de

y to attract and
mpany’s comp

hould specifica
mpany’s prosp
uncertainties, 
forward-lookin
se forward-loo
reference in th
n, to update th
ed that forward

ngly, investors 

September 30

pprovals in the

be addressed b

ny; 

maintain regu

ency fluctuatio

competing the

ional financing

uncertainties a
le by ESSA as 
onomic, compe
ults, performan
hat may be exp
uded in this M

ng positive resu
conditions; (iv

evelop new pro
d retain skilled
petitors; and (i

ally consider v
pectus filed on 

or a risk that 
ng statements 
oking statemen
his MD&A, as 
hese forward-lo
d-looking state
are cautioned 

0, 2014 

e U.S., 

by our 

ulatory 

ons;  

erapies 

g. 

and are 
of the 

etitive, 
nce or 

pressed 
MD&A, 

ults of 
v) the 
oducts; 
d staff; 
ix) the 

various 
Sedar 
is not 
prove 

nts are 
of the 

ooking 
ements 
not to 


