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Up to $20,000,000 of Shares of Common Stock and 33,799 Shares of Common Stock

 
This prospectus supplement relates to the issuance and sale of up to $20,000,000 of shares of our common stock, or Purchase Shares, that we may sell to Lincoln Park

Capital Fund, LLC, or Lincoln Park, from time to time pursuant to the purchase agreement, dated as of August 2, 2021, or the Purchase Agreement, that we have entered into
with Lincoln Park, and 33,799 shares of our common stock being issued to Lincoln Park as commitment shares under the Purchase Agreement.
 

This prospectus supplement and the accompanying prospectus also cover the resale of these shares by Lincoln Park to the public. See “Lincoln Park Transaction” for a
description of the Purchase Agreement and additional information regarding Lincoln Park. Lincoln Park is an “underwriter” within the meaning of Section 2(a)(11) of the
Securities Act of 1933, as amended, or the Securities Act.
 

The purchase price for the Purchase Shares will be based upon formulas set forth in the Purchase Agreement depending on the type of purchase notice we submit to
Lincoln Park from time to time. We will pay the expenses incurred in connection with the issuance of the shares of our common stock. See “Plan of Distribution.”
 

Our common stock is listed on The Nasdaq Capital Market under the symbol “RZLT.” On August 2, 2021, the last reported sale price of our common stock on The
Nasdaq Capital Market was $11.10 per share.
 

Investing in our securities involves significant risks. Please read the information contained in or incorporated by reference under the heading “Risk Factors”
beginning on page S-7 of this prospectus supplement, and under similar headings in other documents filed after the date hereof and incorporated by reference into
this prospectus supplement and the accompanying prospectus.
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

 
 

The date of this prospectus supplement is August 3, 2021
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 ABOUT THIS PROSPECTUS SUPPLEMENT

 
This prospectus supplement relates to the offering of our common stock. Before buying any of the common stock that we are offering, we urge you to carefully read

this prospectus supplement, together with the information incorporated by reference as described under the headings “Where You Can Find Additional Information” in the
accompanying prospectus, and any free writing prospectus that we have authorized for use in connection with this offering. These documents contain important information that
you should consider when making your investment decision.

 
This prospectus supplement describes the terms of this offering of common stock and also adds to and updates information contained in the documents incorporated by

reference into this prospectus supplement. To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the
information contained in any document incorporated by reference into this prospectus supplement that was filed with the Securities and Exchange Commission, or SEC, before
the date of this prospectus supplement, on the other hand, or the information contained in any free writing prospectus prepared by us or on our behalf that we have authorized
for use in connection with this offering, you should rely on the information in this prospectus supplement. If any statement in one of these documents is inconsistent with a
statement in another document having a later date- for example, a document incorporated by reference into this prospectus supplement- the statement in the document having
the later date modifies or supersedes the earlier statement.

 
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is incorporated by

reference into this prospectus supplement were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of allocating risk among
the parties to such agreement, and should not be deemed to be a representation, warranty or covenant to you. Moreover, such representations, warranties or covenants were
accurate only as of the date when made. Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the current state of our
affairs.

 
You should rely only on the information contained in or incorporated by reference into this prospectus supplement and any free writing prospectus prepared by or on

our behalf that we have authorized for use in connection with this offering. We have not authorized any dealer, salesperson or other person to provide any information or to
make any representation other than those contained or incorporated by reference into this prospectus supplement or into any free writing prospectus prepared by or on our
behalf or to which we have referred you. If anyone provides you with additional, different or inconsistent information, you should not rely on it. We take no responsibility for,
and can provide no assurance as to the reliability of, any other information that others may give you. You should assume that the information appearing or incorporated by
reference into this prospectus supplement and in any free writing prospectus prepared by or on our behalf that we have authorized for use in connection with this offering is
accurate only as of the date of each such respective document. Our business, financial condition, results of operations and prospects may have changed since those dates. You
should read this prospectus supplement, including the documents incorporated by reference, and any free writing prospectus prepared by or on our behalf that we have
authorized for use in connection with this offering, in their entirety before making an investment decision. You should also read and consider the information in the documents
we have referred you to in the sections of this prospectus supplement entitled “Where You Can Find More Information.”

 
The common stock offered by this prospectus supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering

material or advertisements in connection with the offer and sale of the common stock 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 supplement comes are advised to inform themselves
about and to observe any restrictions relating to this offering and the distribution of this prospectus. This prospectus supplement does not constitute an offer to sell or a
solicitation of an offer to buy the common stock offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

 
Unless stated otherwise or the context otherwise requires, references in this prospectus supplement to “Rezolute,” the “Company,” “we,” “us,” or “our” refer to

Rezolute, Inc. and our wholly-owned subsidiaries through which we conduct our business.
 

 FORWARD-LOOKING STATEMENTS
 

This prospectus, and the documents incorporated by reference herein, contain certain “forward-looking statements” within the meaning of Section 27A of the Securities Act,
Section 21E of the Exchange Act and the Private Securities Litigation Reform Act of 1995, and are based on management’s current expectations. These forward-looking
statements can be identified by the use of forward-looking terminology, including, but not limited to, “believes,” “may,” “will,” “would,” “should,” “expect,” “anticipate,”
“seek,” “see,” “confidence,” “trends,” “intend,” “estimate,” “on track,” “are positioned to,” “on course,” “opportunity,” “continue,” “project,” “guidance,” “target,” “forecast,”
“anticipated,” “plan,” “potential” and the negative of these terms or comparable terms. In particular, these include, but are not limited to, statements relating to the following:
 
 · projected operating or financial results, including anticipated cash flows used in operations;
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 · expectations regarding capital expenditures, research and development expense and other payments;
 
 · our expectation that the disruptive impact of the COVID-19 pandemic (“COVID-19”) on our business;
 
 · our beliefs and assumptions relating to our liquidity position, including our ability to obtain additional financing;
 
 · our ability to obtain regulatory approvals for our pharmaceutical drugs and diagnostics; and
 
 · our future dependence on third party manufacturers or strategic partners to manufacture any of our pharmaceutical drugs and diagnostics that receive regulatory

approval, and our ability to identify strategic partners and enter into license, co-development, collaboration or similar arrangements.
  

Various factors could adversely affect our operations, business or financial results in the future and cause our actual results to differ materially from those contained in
the forward-looking statements, including those factors discussed under “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” or otherwise discussed in our Annual Report on Form 10-K for the fiscal year ended June 30, 2020, our Quarterly Reports on Form 10-Q for the quarters ended
September 30, 2020, December 31, 2020 and March 31, 2021 and in our other filings made from time to time with the SEC after the date of this prospectus.

 
For additional information about factors that could cause actual results to differ materially from those described in the forward-looking statements, please see the

documents that we have filed with the SEC, including our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other documents
and reports filed from time to time with the SEC.

 
All subsequent forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by the cautionary statements

contained or referred to in this section. We are not under any obligation to, and expressly disclaim any obligation to, update or alter any forward-looking statements whether as a
result of such changes, new information, subsequent events or otherwise.



  
Special Note About COVID-19
 

We have been actively monitoring the COVID-19 situation and its impact. Our primary objectives have remained the same throughout the pandemic: to support the
safety of our team members and their families and continue to support our preclinical studies and clinical trials. Currently, with respect to the operation of our facilities, we are
closely adhering to applicable guidelines and orders. Essential operations in research and maintenance that occur within our facilities are continuing in accordance with the
permissions granted under government ordinances. Across all our locations, we have instituted a temporary work from home policy for all office personnel who do not need to
work on site to maintain productivity. At this time, we have not identified a material change to our productivity as a result of these measures, but this could change, particularly
if restricted travel, closed schools, and shelter-in-place orders are not removed or significantly eased in the areas in which we operate.
 

While our financial results for the three and nine months ended March 31, 2021 and the fiscal year ended June 30, 2020 were not significantly impacted by COVID-19,
we cannot predict the impact of the progression of the COVID-19 pandemic on future results due to a variety of factors, including the continued good health of our employees,
the ability of us to maintain operations, access to healthcare facilities and patient willingness to participate in our clinical trials, any further government and/or public actions
taken in response to the pandemic and ultimately the length of the pandemic. The ultimate impact of the COVID-19 pandemic on our business operations, our ability to raise
capital, as well as our preclinical studies and clinical trials remains uncertain and subject to change and will depend on future developments, which cannot be accurately
predicted. Any prolonged material disruption of our employees, suppliers, or manufacturing may negatively impact our consolidated financial position, results of operations and
cash flows. We will continue to monitor the situation closely.
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 SUMMARY

 
This summary highlights certain information about us, this offering and selected information contained elsewhere in or incorporated by reference into this prospectus

supplement. This summary is not complete and does not contain all of the information that you should consider before deciding to invest in our common stock. For a more
complete understanding of our company and this offering, you should read carefully this entire prospectus supplement, including the information incorporated by reference into
this prospectus supplement, and any free writing prospectus prepared by or on our behalf that we have authorized for use in connection with this offering, including the “Risk
Factors” section beginning on page S-7 of this prospectus supplement and the other information included in, or incorporated by reference into, this prospectus supplement.

 
We are a clinical-stage biopharmaceutical company developing transformative therapies for metabolic diseases related to chronic glucose imbalance. 

 
Recent Developments
 
Debt Facility
 

On April 14, 2021, we entered into a $30.0 million Loan and Security Agreement (the “Loan Agreement”) with Solar Investment Corp., formerly known as Solar
Capital Ltd. (“SLR”), as Collateral Agent (“Agent”), and the parties signing the Loan Agreement from time to time as Lenders, including SLR in its capacity as a Lender (each
a “Lender” and collectively, the “Lenders”). The Lenders have agreed to make available to us an aggregate principal amount of up to $30.0 million under the Loan Agreement.
 
Reincorporation
 

On June 18, 2021, we, merged with and into our wholly owned subsidiary, Rezolute Nevada Merger Corporation, a Nevada corporation (the “Registrant”), pursuant to
an Agreement and Plan of Merger, dated as of June 18, 2021 (the “Reincorporation Merger Agreement”), between us and the Registrant, with the Registrant as the surviving
corporation (the “Reincorporation Merger”). At the effective time of the Reincorporation Merger (the “Effective Time”), the Registrant was renamed “Rezolute, Inc.” and
succeeded to the assets, continued our business and assumed our rights and obligations of the Registrant immediately prior to the Reincorporation Merger all by operation of
law. The Reincorporation Merger Agreement was approved by our shareholders at the 2021 annual meeting of our stockholders held on May 26, 2021.
 
Russell Microcap
 

On June 28, 2021, we announced that we had been added to the Russell Microcap® Index at the conclusion of the 2021 Russell indexes annual reconstitution, effective
after the U.S. market opened on June 28, 2021.
  
Our Pipeline
 

Our lead clinical asset, RZ358, is an antibody therapy in Phase 2b development as a potential treatment for congenital hyperinsulinism (“CHI”), an ultra-rare pediatric
genetic disorder. In February 2020, we announced the initiation of the RZ358-606 Phase 2b study (“RIZE”) globally at multiple study centers. Prior to COVID-19, we had
planned to complete the RIZE study by the middle of calendar year 2021. In March 2020, we paused the RIZE study as a result of the COVID-19 pandemic. As the COVID-19
pandemic abates in different regions, we are resuming clinical activities including trial site initiations and as of January 2021, we have recommenced patient enrollment. Subject
to COVID-19 conditions, we believe we will be able to complete the RIZE study in the second half of calendar year 2021.
 

In addition, in the first half of calendar year 2020, we had positive interactions with the U.S. Food and Drug Administration (“FDA”). In June 2020, we announced that
FDA granted us Rare Pediatric Disease (“RPD”) designation for RZ358, which qualifies us to receive a priority review voucher upon marketing approval of the drug in CHI.
Such a voucher could be redeemed to receive a priority review of a subsequent marketing application for any drug candidate in any disease indication. Further, we submitted the
RIZE protocol to FDA which allows us to expand the study to clinical sites in the United States.
 

Our second clinical asset, RZ402, is a selective and potent plasma kallikrein inhibitor (“PKI”) being developed as a potential oral therapy for the chronic treatment of
diabetic macular edema (“DME”). RZ402 is currently in Phase 1 development. In January 2021, we dosed the first subject in the Phase 1a study, and in May 2021, we
announced positive topline results whereby single dose oral administration of RZ402 resulted in plasma concentrations that substantially exceeded target pharmacologically-
active drug levels, demonstrating the potential for once daily dosing. RZ402 was generally safe and well-tolerated at all doses tested, without dose-limiting toxicities. The
favorable results of the Phase 1a study support our plans for a Phase 1b multiple-ascending dose study that is expected to commence in the third quarter of 2021 and planned to
be completed by the first quarter of 2022. If favorable results are also obtained in the Phase 1b study, we expect to advance developmental activities toward a Phase 2 study
during the second half of calendar year 2022.
 

S-3

 

 
RZ358
 

CHI is an ultra-rare pediatric genetic disorder characterized by excessive production of insulin by the pancreas. If untreated, the elevated insulin levels in these patients



can induce extreme hypoglycemia (low blood sugar) events, increasing the risk of neurological and developmental complications, including persistent feeding problems,
learning disabilities, recurrent seizures, brain damage or even death. There are no approved therapies for CHI and the current standard of care treatments are suboptimal. In
some cases, pancreatic surgery is a treatment option, but this approach is invasive and may require repeat surgeries.
 

Our lead candidate, RZ358, is an intravenously administered human monoclonal antibody that binds to a unique site (allosteric) on the insulin receptor throughout the
body, such as in the liver, fat, and muscle. The antibody modifies insulin's binding and signaling to maintain glucose levels in a normal range which counteracts the effects of
elevated insulin in the body. Therefore, we believe that RZ358 is ideally suited as a potential therapy for conditions characterized by excessive insulin levels, and it is being
developed to treat the hyperinsulinism and low blood sugar characteristic of diseases such as CHI. As RZ358 acts downstream from the beta cells, it has the potential to be
universally effective at treating CHI caused by any of the underlying genetic defects.
 

RZ358 received Orphan Drug Designation in the U.S. and European Union as well as Pediatric Rare Disease Designation in the U.S. RZ358 is currently in Phase 2b
development (the RIZE study, RZ358-606). The RIZE study is a multi-center, open-label, repeat-dose Phase 2b study of RZ358 in four sequential dosing cohorts of patients
with CHI who are at least two years old and have residual low blood sugar (<70 mg/dL) that is inadequately controlled on existing therapies. In addition to safety and
pharmacokinetic evaluations, continuous glucose monitoring (“CGM”) and self-monitored blood glucose will be utilized to evaluate several glycemic efficacy endpoints. The
primary endpoint is the time within a glucose target range of 70-180 mg/dL by CGM after week 8 of treatment compared to baseline.
  
RZ402
 

Diabetic Macular Edema (“DME”) is a vascular complication of diabetes and a leading cause of blindness in the U.S. and elsewhere. Chronic exposure to high blood
sugar levels can lead to inflammation, cell damage, and the breakdown of blood vessel walls. Specifically, in DME, blood vessels behind the back of the eye become porous
and permeable leading to the unwanted infiltration of fluid into the macula. This fluid leakage creates distorted vision and left untreated, blindness.
 

Currently available treatments for DME involve frequent burdensome anti-vascular growth factor (anti-VEGF) injections into the eye or invasive laser surgery. RZ402
is designed to be a once daily oral therapy for the treatment of DME. Unlike the anti-VEGF therapies, RZ402 targets the Kallikrein–Kinin System in order to address
inflammation and vascular leakage. We believe that systemic exposure through oral delivery is critical to target the microvasculature behind the back of the eye. Further, as an
oral therapy, RZ402 has the potential to substantially change the therapeutic paradigm for patients suffering with DME by providing a convenient, self-administered treatment
option to encourage patients to initiate therapy sooner, adhere to prescribed treatment guidelines, and improve overall outcomes.
 

In January 2021, we dosed the first subject in the Phase 1a study, and in May 2021, we announced positive topline results whereby single dose oral administration of
RZ402 resulted in plasma concentrations that substantially exceeded target pharmacologically-active drug levels, demonstrating the potential for once daily dosing. RZ402 was
generally safe and well-tolerated at all doses tested, without dose-limiting toxicities. The favorable results of the Phase 1a study support our plans for a Phase 1b multiple-
ascending dose study that is expected to commence in the third quarter of 2021 and to be completed by the first quarter of 2022. If favorable results are also obtained in the
Phase 1b study, we expect to advance developmental activities toward a Phase 2 study during the second half of calendar year 2022.
  
Competition
 

We face competition from pharmaceutical and biotechnology companies, academic institutions, governmental agencies, and private research organizations in
recruiting and retaining highly qualified scientific personnel and consultants and in the development and acquisition of technologies.
 

There are a handful of companies developing therapies for CHI that are potential competitors to RZ358. Crinetics Pharmaceuticals Inc is one such company.
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There are a handful of companies developing oral therapies for diabetic macular edema that are potential competitors to the plasma kallikrein inhibitor therapy,

KalVista Pharmaceuticals being one such company.
 
Government Regulation
 

Regulation by governmental authorities in the U.S. and other countries is a significant factor in the development, manufacture and marketing of pharmaceutical
products. All of our potential products will require regulatory approval by governmental agencies prior to commercialization. In particular, pharmaceutical therapies are subject
to rigorous preclinical testing and clinical trials and other pre-market approval requirements by the FDA and regulatory authorities in foreign countries. Various federal, state
and foreign statutes and regulations also govern or influence the manufacturing, safety, labeling, storage, record keeping and marketing of such products.
 

We are also subject to various federal, state, and local laws, regulations and recommendations relating to safe working conditions; laboratory and manufacturing
practices; the experimental use of animals; and the use and disposal of hazardous or potentially hazardous substances, including radioactive compounds and infectious disease
agents, used in connection with our research, development and manufacturing.
 
Employees
 

As of July 30, 2021, we had 30 full-time employees, all of whom have experience with pharmaceutical, biotechnology or medical product companies. None of our
employees or contractors are covered by collective bargaining agreements.
 
Corporate Information
 

We were incorporated in Delaware in 2010. We reincorporated to Nevada in 2021. We maintain executive offices located at 201 Redwood Shores Parkway, Suite 315,
Redwood City, CA 94065 and our phone number is (650) 206-4507. Our website is located at www.rezolutebio.com. The information contained in, or that can be accessed
through, our website is not part of, and is not incorporated into this document. 
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 THE OFFERING

 
Issuer: Rezolute, Inc.
  



Common stock offered by us: Up to $20 million of shares of common stock that we may sell to Lincoln Park, from time to time at our sole discretion over the
next 24 months in accordance with the Purchase Agreement, 33,799 shares of our common stock issued to Lincoln Park as
commitment shares under the Purchase Agreement (the “Commitment Shares”). We will not receive any cash proceeds from the
issuance of the Commitment Shares. On the commencement date of the Purchase Agreement, which is as of the filing date of
this prospectus supplement, we sold Lincoln Park 95,708 shares of common stock for aggregate consideration of $1,000,000.

  
Common stock to be outstanding following
the offering

10,187,878 shares, assuming sale of 1,801,802 shares at a price of $11.10 per share, which was the closing price of our common
stock on Nasdaq on August 2, 2021, and the 33,799 shares of our common stock issued to Lincoln Park as Commitment Shares.
The actual number of shares issued will vary depending on the sales prices in this offering, but will not be greater than 1,669,620
shares representing 19.99% of the shares of our common stock issued and outstanding immediately prior to the date of the
Purchase Agreement, in accordance with Nasdaq Market rules.

  
Use of Proceeds: We expect to use the net proceeds of this offering, if any, for clinical trials, preclinical programs, for other research and

development activities and for general corporate purposes.  See “Use of Proceeds” on page S-9 of this prospectus supplement.
  
Dilution: Assuming an offering price of $11.10 per share, we expect investors in this offering will experience an immediate decrease in

net tangible book value of $6.31 per share. See “Dilution” on page S-10 of this prospectus supplement.
  
Risk Factors: Investing in our common stock involves a high degree of risk. Please read the information contained in and incorporated by

reference under the heading “Risk Factors” beginning on page S-7 of this prospectus supplement and the other information
included in, or incorporated by reference into, this prospectus supplement for a discussion of certain factors you should carefully
consider before deciding to invest in our common stock.

  
Nasdaq Capital Market symbol: “RZLT”.
 
Unless otherwise indicated, the number of shares of common stock to be outstanding after this offering is based on 8,352,277 shares of common stock outstanding as of July 30,
2021. The number of shares of common stock outstanding after this offering excludes:
 

· 1,290,512 shares of our common stock issuable upon the exercise of stock options outstanding as of July 30, 2021, at a weighted average exercise price of
$16.23 per share, of which stock options to purchase 458,660 shares of common stock were then exercisable;

 
· 487,000 shares of our common stock reserved for future grants of stock options (or other similar equity instruments) under our equity incentive plans as of July

30, 2021; and
 

· 1,252,382 shares of our common stock reserved for issuance upon exercise of outstanding warrants outstanding as of July 30, 2021, at a weighted average
exercise price of $28.67 per share.
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 RISK FACTORS

 
Investing in shares of our common stock involves significant risks. Please see the risk factors below and the additional risk factors set forth under the heading “Risk Factors”
in Item 1A. of our most recent Annual Report on Form 10-K for the fiscal year ended June 30, 2020, and in Part II, Item 1A. of our most recent Quarterly Report on Form 10-Q
for the fiscal quarter ended March 31, 2021, each of which are on file with the SEC and are incorporated by reference in this prospectus. These risks may be revised or
supplemented in future filings of our Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K, which are also incorporated by reference in this prospectus. Before
making an investment decision, you should carefully consider these risks as well as other information we include or incorporate by reference in this prospectus.
   
Risks Related to this Offering
 

The sale or issuance of our common stock to Lincoln Park may cause dilution and the sale of the shares of common stock acquired by Lincoln Park, or the
perception that such sales may occur, could cause the price of our common stock to fall.
 

On August 2, 2021, we entered into the Purchase Agreement with Lincoln Park, pursuant to which Lincoln Park has committed to purchase up to $20,000,000 of our
common stock. Upon the execution of the Purchase Agreement, we sold 95,708 shares of common stock for total consideration of $1,000,000 and we issued the Commitment
Shares for 33,799 shares of common stock to Lincoln Park as an initial fee for its commitment to purchase shares of our common stock under the Purchase Agreement. The
remaining shares of our common stock that may be issued under the Purchase Agreement may be sold by us to Lincoln Park at our discretion from time to time over a 24-
month period commencing after the satisfaction of certain conditions set forth in the Purchase Agreement. The purchase price for the shares that we may sell to Lincoln Park
under the Purchase Agreement will fluctuate based on the price of our common stock. Depending on market liquidity at the time, sales of such shares may cause the trading
price of our common stock to fall.
 

We generally have the right to control the timing and amount of any future sales of our shares to Lincoln Park. Additional sales of our common stock, if any, to
Lincoln Park will depend upon market conditions and other factors to be determined by us. We may ultimately decide to sell to Lincoln Park all, some or none of the additional
shares of our common stock that may be available for us to sell pursuant to the Purchase Agreement. Therefore, sales to Lincoln Park by us could result in substantial dilution to
the interests of other holders of our common stock. Additionally, the sale of a substantial number of shares of our common stock to Lincoln Park, or the anticipation of such
sales, could make it more difficult for us to sell equity or equity-related securities in the future at a time and at a price that we might otherwise wish to effect sales.
 

We may require additional financing to sustain our operations, without which we may not be able to continue operations, and the terms of subsequent financings
may adversely impact our stockholders.
 

We may direct Lincoln Park to purchase up to $20,000,000 worth of shares of our common stock under our agreement over a 24-month period generally in amounts up
to 500,000 shares of our common stock, which may be increased to up to 1,500,000 shares of our common stock depending on the market price of our common stock at the
time of sale, and, in each case, subject to a maximum limit of $2,000,000 per purchase, on any single business day (such share amounts being subject to adjustment for any
reorganization, recapitalization, non-cash dividend, stock split, reverse stock split or other similar transaction as provided in the Purchase Agreement).
 

The extent we rely on Lincoln Park as a source of funding will depend on a number of factors including the prevailing market price of our common stock and the
extent to which we are able to secure working capital from other sources. If obtaining sufficient funding from Lincoln Park were to prove unavailable or prohibitively dilutive,
we will need to secure another source of funding in order to satisfy our working capital needs. Even if we sell all $20,000,000 under the Purchase Agreement to Lincoln Park,
we may still need additional capital to finance our future plans and working capital needs, and we may have to raise funds through the issuance of equity or debt securities.
Depending on the type and the terms of any financing we pursue, stockholders’ rights and the value of their investment in our common stock could be reduced. A financing
could involve one or more types of securities including common stock, convertible debt or warrants to acquire common stock. These securities could be issued at or below the

https://www.sec.gov/Archives/edgar/data/1509261/000110465920114497/tm2024743-1_10k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921068153/tm2111795d1_10q.htm


then prevailing market price for our common stock. In addition, the holders of our outstanding the debt would have a claim to our assets that would be prior to the rights of
stockholders until the debt is paid. Interest on our outstanding debt would increase costs and negatively impact operating results. If the issuance of new securities results in
diminished rights to holders of our common stock, the market price of our common stock could be negatively impacted. Should the financing we require to sustain our working
capital needs be unavailable or prohibitively expensive when we require it, the consequences could be a material adverse effect on our business, operating results, financial
condition and prospects.
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Our management will have broad discretion over the use of the net proceeds from our sale of shares of common stock to Lincoln Park, you may not agree with

how we use the proceeds and the proceeds may not be deployed successfully.
 

Our management will have broad discretion as to the use of the net proceeds from our sale of shares of common stock to Lincoln Park, and we could use them for
purposes other than those contemplated at the time of commencement of this offering. Accordingly, you will be relying on the judgment of our management with regard to the
use of those net proceeds, and you will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. It is possible
that, pending their use, we may invest those net proceeds in a way that does not yield a favorable, or any, return for us. The failure of our management to use such funds
effectively could have a material adverse effect on our business, financial condition, operating results and cash flows.
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 USE OF PROCEEDS

 
We may receive up to $20.0 million in aggregate gross proceeds under the Purchase Agreement from any sales we make to Lincoln Park pursuant to the Purchase

Agreement after the date of this prospectus supplement. We may sell fewer than all of the shares offered by this prospectus supplement, in which case our offering proceeds will
be less. Because we are not obligated to sell any shares of our common stock under the Purchase Agreement, the actual total offering amount and proceeds to us, if any, are not
determinable at this time. See “Plan of Distribution” elsewhere in this prospectus supplement for more information.
 

We currently intend to use the net proceeds from this offering for clinical trials, preclinical programs, for other research and development activities and for general
corporate purposes.
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 DILUTION

  
The sale of our common stock to Lincoln Park pursuant to the Purchase Agreement may have a dilutive impact on our stockholders. In addition, the lower our stock

price is at the time we exercise our right to sell shares to Lincoln Park, the more shares of our common stock we will have to issue to Lincoln Park pursuant to the Purchase
Agreement and our existing stockholders will experience greater dilution.
 

Our net tangible book value as of March 31, 2021 was approximately $28.9 million, or $3.46 per share of common stock. Net tangible book value is calculated by
subtracting our total liabilities from our total tangible assets. Total tangible assets is calculated by subtracting deferred offering and debt issuance costs from total assets. Net
tangible book value per shares is calculated by dividing net tangible book value by the number of shares of common stock outstanding.
 

After giving effect to the assumed sale by us of 1,801,802 shares of our common stock to Lincoln Park pursuant to the Purchase Agreement at an assumed average sale
price of $11.10 per share of our common stock, which was the last reported sale price of our common stock on Nasdaq on August 2, 2021, and the issuance of the Commitment
Shares for 33,799 shares of common stock to Lincoln Park as Commitment Shares and without giving effect to the Exchange Cap under the Purchase Agreement, and after
deducting estimated aggregate offering expenses payable by us, our as adjusted net tangible book value as of March 31, 2021 would have been approximately $48.8 million, or
$4.79 per share of common stock. This represents an immediate increase in net tangible book value per share of $1.33 to our existing stockholders and an immediate decrease in
net tangible book value per share of $6.31 to investors in this offering.

 
The following table illustrates this per share dilution:

  
Assumed public offering price per share      $ 11.10 
Net tangible book value per share as of March 31, 2021  $ 3.46     
Increase in pro forma net tangible book value per share attributable to this offering   1.33     
Pro forma as adjusted net tangible book value per share after giving effect to this offering       4.79 
Dilution per share to new investors participating in this offering      $ 6.31 
 

The above table and discussion is based on 8,352,277 shares of common stock outstanding as of March 31, 2021 and July 30, 2021. The following shares are
excluded:
 

· 1,290,512 shares of our common stock issuable upon the exercise of stock options outstanding as of July 30, 2021, at a weighted average exercise price of
$16.23 per share, of which stock options to purchase 458,660 shares of common stock were then exercisable;

 
· 487,000 shares of our common stock reserved for future grants of stock options (or other similar equity instruments) under our equity incentive plans as of July

30, 2021; and
 

· 1,252,382 shares of our common stock reserved for issuance upon exercise of outstanding warrants outstanding as of July 30, 2021, at a weighted average
exercise price of $28.67 per share.

 
        The table above assumes for illustrative purposes that an aggregate of 1,801,802 shares of our Common Stock are sold during the term of the Purchase Agreement

with Lincoln Park at a price of $11.10 per share, the last reported sale price of our Common Stock on the Nasdaq Capital Market on August 2, 2021, for aggregate proceeds of
$20,000,000. This information is illustrative only and will adjust based on the actual price per share and the actual number of shares sold which will be determined at the time
the shares of Common Stock are sold pursuant to this prospectus supplement. The shares issued pursuant to the Purchase Agreement with Lincoln Park are being sold from time
to time at various prices.



 
A maximum of 1,669,620 shares are generally issuable under the Purchase Agreement unless the Exchange Cap is not applicable. The following table illustrates the

impact of the Exchange Cap on the number of shares that may be issued and the dilutive impact to new investors in this offering if a we sell shares to Lincoln Park at a fixed
price equal to the closing price on August 2, 2021, along with the related impact if this fixed price increases or decreases by 25%:

 

S-10

 

 
  Assumed Price Based on  

  Closing Price on August 2, 2021  
  25% Discount   100%   25% Premium  

          
Assumed public offering price per share  $ 8.33(1) $ 11.10  $ 13.88 
Net tangible book value per share as of March 31, 2021   3.46   3.46   3.46 
Increase in pro forma net tangible book value per share attributable to this offering   0.77   1.33   1.50 
Pro forma as adjusted net tangible book value per share after giving effect to this offering   4.23   4.79   4.97 
Dilution per share to new investors participating in this offering  $ 4.09  $ 6.31  $ 8.91 
             
Total shares issuable, including Commitment Shares   1,669,620(1)  1,835,601   1,475,240 
Gross proceeds from issuable shares  $ 13,618,211  $ 20,000,000  $ 20,000,000 
 

(1) Since the assumed offering price is less than $10.91 per share threshold discussed under the caption Lincoln Park Transaction, the Exchange Cap limits the
maximum shares issuable under the offering to 1,669,620 shares.

  
To the extent that options or warrants outstanding as of July 30, 2021 have been or are exercised, or other shares are issued, investors purchasing shares in this offering

could experience further dilution. In addition, we may choose to raise additional capital due to market conditions or strategic considerations, even if we believe we have
sufficient funds for our current or future operating plans. To the extent that additional capital is raised through the sale of equity or convertible debt securities, the issuance of
these securities could result in further dilution to our stockholders.
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 LINCOLN PARK TRANSACTION

 
On August 2, 2021, we entered into the Purchase Agreement with Lincoln Park. In connection with the Purchase Agreement, on August 2, 2021, we also entered into a

registration rights agreement, or the Registration Rights Agreement, with Lincoln Park, pursuant to which we agreed to take specified actions to maintain the registration of the
shares of our common stock subject to the offering described in this prospectus supplement and accompanying prospectus. Pursuant to the terms of the Purchase Agreement,
Lincoln Park has agreed to purchase from us up to $20,000,000 of our common stock (subject to certain limitations) from time to time during the term of the Purchase
Agreement. Pursuant to the terms of the Purchase Agreement and Registration Rights Agreement, we have filed with the SEC this prospectus supplement regarding the sale
under the Securities Act of the shares issuable to Lincoln Park under the Purchase Agreement. Pursuant to the terms of the Purchase Agreement, on the date of this prospectus,
we issued 33,799 shares of our common stock to Lincoln Park as Commitment Shares under the Purchase Agreement. On the commencement date of the Purchase Agreement,
which will be as of the filing date of this prospectus supplement, we sold to Lincoln Park 95,708 shares of common stock for aggregate consideration of $1,000,000.
 

We may, from time to time and at our sole discretion, direct Lincoln Park to purchase shares of our common stock upon the satisfaction of certain conditions set forth
in the Purchase Agreement at a purchase price per share based on the market price of our common stock at the time of sale as discussed below. Lincoln Park may not assign or
transfer its rights and obligations under the Purchase Agreement.
 

Under applicable rules of the Nasdaq Capital Market, in no event may we issue or sell to Lincoln Park under the Purchase Agreement shares of our common stock in
excess of 1,669,620 shares (including the Commitment Shares), which represents 19.99% of the shares of our common stock outstanding immediately prior to the execution of
the Purchase Agreement, or the Exchange Cap, unless (i) we obtain stockholder approval to issue shares of our common stock in excess of the Exchange Cap or (ii) to the extent
we desire to issue shares in excess of the Exchange Cap, the average price of all such sales of our common stock to Lincoln Park must equal or exceeds $10.91 per share (which
represents the lower of (A) the official closing price of our common stock on Nasdaq on the trading day immediately preceding the date of the Purchase Agreement and (B) the
average official closing price of our common stock on Nasdaq for the five consecutive trading days ending on the trading day immediately preceding the date of the Purchase
Agreement, adjusted such that the transactions contemplated by the Purchase Agreement are exempt from the Exchange Cap limitation under applicable Nasdaq rules. In any
event, the Purchase Agreement specifically provides that we may not issue or sell any shares of our common stock under the Purchase Agreement if such issuance or sale would
breach any applicable rules or regulations of the Nasdaq Capital Market.
  

The Purchase Agreement also prohibits us from directing Lincoln Park to purchase any shares of our common stock if those shares, when aggregated with all other
shares of our common stock then beneficially owned by Lincoln Park, would result in Lincoln Park and its affiliates exceeding the Beneficial Ownership Cap equal to 9.99% of
our then issued and outstanding shares of common stock.
 
Purchase of Shares under the Purchase Agreement
 

Regular Purchases
 

Under the Purchase Agreement, provided that the closing sale price of our common stock is not below $1.00 per share on any business day selected by us, we may
direct Lincoln Park to purchase up to 25,000 shares of our common stock on such business day (or the purchase date), which we refer to as a Regular Purchase, provided,
however, that (i) a Regular Purchase may be increased to up to 30,000 shares, if the closing sale price of our common stock on Nasdaq is not below $15.00 on the applicable
purchase date; and (ii) a Regular Purchase may be increased to up to 50,000 shares, if the closing sale price of our common stock on Nasdaq is not below $20.00 on the
applicable purchase date. Lincoln Park’s committed obligations under each Regular Purchase cannot exceed $2,000,000. In each case, upon the parties’ mutual agreement, the
maximum amount of any single Regular Purchase may be increased by up to 500,000 shares in excess of the Regular Purchase limits discussed above. We may direct Lincoln
Park to purchase shares in Regular Purchases as often as every business day. The foregoing share amounts and per share prices will be adjusted for any reorganization,
recapitalization, non-cash dividend, stock split, reverse stock split or other similar transaction occurring after the date of the Purchase Agreement.
 

The purchase price per share for each such Regular Purchase will be equal to the lesser of:
 

●     the lowest sale price for our common stock on Nasdaq during the purchase date of such shares; or
 



●     the average of the three lowest closing sale prices for our common stock on Nasdaq during the ten consecutive business days prior to the purchase date of
such shares.
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Accelerated Purchases
 

We also have the right to direct Lincoln Park, on any business day on which we have properly submitted a Regular Purchase notice for the maximum amount allowed
for such Regular Purchase to purchase an additional amount of our common stock, which we refer to as an Accelerated Purchase, of up to the lesser of:
 

●     300% of the number of shares to be purchased pursuant to such Regular Purchase; and
 

●     30% of the aggregate shares of our common stock traded on Nasdaq during all or, if certain trading volume or market price thresholds specified in the
Purchase Agreement are crossed on the applicable Accelerated Purchase date, the portion of the normal trading hours on the applicable Accelerated Purchase date prior
to such time that any one of such thresholds is crossed, which period of time on the applicable Accelerated Purchase date we refer to as the “Accelerated Purchase
Measurement Period”.

 
The purchase price per share for each such Accelerated Purchase will be equal to 97% of the lesser of:

 
●     the volume-weighted average price of our common stock on Nasdaq during the applicable Accelerated Purchase Measurement Period on the applicable

Accelerated Purchase date; and
 

●     the closing sale price of our common stock on the applicable Accelerated Purchase date.
 

The parties may mutually agree to increase the number of shares to be purchased by Lincoln Park pursuant to any Accelerated Purchase.
 
Additional Accelerated Purchases
 

We also have the right to direct Lincoln Park on any business day on which an Accelerated Purchase has been completed and all of the shares to be purchased
thereunder have been properly delivered to Lincoln Park in accordance with the Purchase Agreement to purchase an additional amount of our common stock, which we refer to
as an Additional Accelerated Purchase, of up to the lesser of:
 

●      300% of the number of shares purchased pursuant to the applicable corresponding Regular Purchase; and
 

●     30% of the aggregate shares of our common stock traded on Nasdaq during a certain portion of the normal trading hours on the applicable Additional
Accelerated Purchase date as determined in accordance with the Purchase Agreement, which period of time on the applicable Additional Accelerated Purchase date we
refer to as the Additional Accelerated Purchase Measurement Period.

 
We may, in our sole discretion, submit multiple Additional Accelerated Purchase notices to Lincoln Park on a single Accelerated Purchase date, provided that all prior

Accelerated Purchases and Additional Accelerated Purchases (including those that have occurred earlier on the same day) have been completed and all of the shares to be
purchased thereunder have been properly delivered to Lincoln Park in accordance with the Purchase Agreement.
 

The purchase price per share for each such Additional Accelerated Purchase will be equal to 97% of the lower of:
 

●     the volume-weighted average price of our common stock on Nasdaq during the applicable Additional Accelerated Purchase Measurement Period on the
applicable Additional Accelerated Purchase date; and

 
●     the closing sale price of our common stock on Nasdaq on the applicable Additional Accelerated Purchase date.

 
In the case of Regular Purchases, Accelerated Purchases and Additional Accelerated Purchases, the purchase price per share will be equitably adjusted for any

reorganization, recapitalization, non-cash dividend, stock split, reverse stock split or other similar transaction occurring during the business days used to compute the purchase
price.
 

Other than as described above, there are no trading volume requirements or restrictions under the Purchase Agreement, and we will control the timing and amount of
any sales of our common stock to Lincoln Park.
 
Events of Default
 

Events of default under the Purchase Agreement include the following:
 

●     the effectiveness of the registration statement of which this prospectus supplement and accompanying prospectus form a part lapses for any reason
(including, without limitation, the issuance of a stop order by the SEC), or any required prospectus supplement and accompanying prospectus are unavailable for the
resale by Lincoln Park of our common stock offered hereby, and such lapse or unavailability continues for a period of 10 consecutive business days or for more than an
aggregate of 30 business days in any 365-day period;
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●      suspension by the principal market of our common stock from trading or failure of the common stock to be listed on the Nasdaq for a period of one

business day;
 

●     the de-listing of our common stock from the Nasdaq Capital Market, our principal market, unless our common stock is immediately thereafter trading on
the Nasdaq Global Select Market, the Nasdaq Global Market, the New York Stock Exchange, the NYSE American, the NYSE Arca, the OTC Bulletin Board or the OTC
Markets (or any other comparable market) a nationally recognized successor to any of the foregoing));

 
●     the failure for any reason by our transfer agent to issue Purchase Shares to Lincoln Park within two business days after any purchase date, Accelerated

Purchase date or Additional Accelerated Purchase date, as applicable, on which Lincoln Park is entitled to receive such Purchase Shares;
 



●     any breach of the representations, warranties, covenants or other terms or conditions contained in the Purchase Agreement or Registration Rights
Agreement that has or could have a Material Adverse Effect (as defined in the Purchase Agreement) and, in the case of a breach of a covenant that is reasonably curable,
that is not cured within a period of at least five business days;

 
●     our common stock ceases to be DTC authorized and ceases to participate in the DWAC/FAST systems or if we fail to maintain the service of our transfer

agent (or a successor transfer agent) with respect to the issuance of Purchase Shares under the Purchase Agreement;
 

●      if at any time the Exchange Cap (to the extent applicable under the terms of the Purchase Agreement) is reached and our stockholders have not approved
the issuance of common stock in excess of the Exchange Cap in accordance with the applicable rules of the Nasdaq Capital Market; or

 
●     any voluntary or involuntary participation or threatened participation in insolvency or bankruptcy proceedings by or against us.

 
Lincoln Park does not have the right to terminate the Purchase Agreement upon any of the events of default set forth above, however, the Purchase Agreement will

automatically terminate upon initiation of insolvency or bankruptcy proceedings by or against us. During an event of default, all of which are outside of Lincoln Park’s control,
we are not permitted to direct Lincoln Park to purchase any shares of our common stock under the Purchase Agreement.
 
Our Termination Rights
 

We have the unconditional right, at any time, for any reason and without any payment or liability to us, to give one business day notice to Lincoln Park to terminate the
Purchase Agreement.
 
No Short-Selling or Hedging by Lincoln Park
 

Lincoln Park has agreed that neither it nor any of its affiliates shall engage in any direct or indirect short-selling or hedging of our common stock during any time prior
to the termination of the Purchase Agreement.
 
Prohibitions on Variable Rate Transactions
 

We are limited in our ability to enter into specified variable rate transactions with a party other than Lincoln Park through the twenty-four (24) month anniversary of
the closing of the Purchase Agreement, irrespective of any earlier termination of the Purchase Agreement. Such transactions include, among others, the issuance of convertible
securities with a conversion or exercise price that is based upon or varies with the trading price of our common stock after the date of issuance, the issuance of securities with
embedded anti-dilution provisions, the issuance of securities with an embedded put or call right or at a price subject to being reset after the initial issuance contingent on our
business or market performance or entry into any new “equity line of credit.” However, we are permitted to enter into certain “at-the-market offerings”. Accordingly, we are
permitted to maintain our Equity Distribution Agreement with Oppenheimer & Co. Inc. that provides for the sale of up to $50.0 million in shares of our common stock.
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Effect of Performance of the Purchase Agreement on our Stockholders
 

All shares registered in this offering that have been or may be issued or sold by us to Lincoln Park under the Purchase Agreement are expected to be freely tradable.
Shares registered in this offering may be sold over a period of up to approximately 24 months commencing on the date of this prospectus supplement. The sale by Lincoln Park
of a significant number of shares registered in this offering at any given time could cause the market price of our common stock to decline and to be highly volatile. Sales of our
common stock to Lincoln Park, if any, will depend upon market conditions and other factors to be determined by us, in our sole discretion. We may ultimately decide to sell to
Lincoln Park all, some or none of the additional shares of our common stock that may be available for us to sell pursuant to the Purchase Agreement. If and when we do sell
shares to Lincoln Park, after Lincoln Park has acquired the shares, Lincoln Park may resell all, some or none of those shares at any time or from time to time in its discretion.
Therefore, sales to Lincoln Park by us under the Purchase Agreement may result in substantial dilution to the interests of other holders of our common stock. In addition, if we
sell a substantial number of shares to Lincoln Park under the Purchase Agreement, or if investors expect that we will do so, the actual sales of shares or the mere existence of our
arrangement with Lincoln Park may make it more difficult for us to sell equity or equity-related securities in the future at a time and at a price that we might otherwise wish to
effect such sales. However, we have the right to control the timing and amount of any additional sales of our shares to Lincoln Park and the Purchase Agreement may be
terminated by us at any time at our discretion without any cost to us.
 

Pursuant to the terms of the Purchase Agreement, we have the right, but not the obligation, to direct Lincoln Park to purchase up to $20,000,000 of our common stock,
exclusive of the Commitment Shares being issued to Lincoln Park as consideration for its commitment to purchase shares of our common stock under the Purchase Agreement.
The Purchase Agreement generally prohibits us from issuing or selling to Lincoln Park under the Purchase Agreement (i) shares of our common stock in excess of the Exchange
Cap, unless we obtain stockholder approval to issue shares in excess of the Exchange Cap or the shares we desire to sell in excess of the Exchange Cap must be sold for an
average price that equals or exceeds $10.91 per share, such that the transactions contemplated by the Purchase Agreement are exempt from the Exchange Cap limitation under
applicable Nasdaq rules and (ii) any shares of our common stock if those shares, when aggregated with all other shares of our common stock then beneficially owned by
Lincoln Park, would exceed the Beneficial Ownership Cap of 9.99% of our then issued and outstanding shares of common stock.
 

The following table sets forth the amount of gross proceeds we would receive from our sale of shares to Lincoln Park under the Purchase Agreement at varying
purchase prices:
 

 

Assumed Average
Purchase Price

Per share   

Number of
Registered Shares of

our Common Stock to
be Issued if Full

Purchase(1)   

Percentage of
Outstanding Shares of

our Common Stock
After Giving Effect to

the Issuance to Lincoln
Park(2)   

Proceeds from the Sale of
Shares of our Common
Stock to Lincoln Park
Under the Purchase

Agreement(1)  
 $1.00         1,669,620 (3)    16.7%    $1,635,821  
 $5.00         1,669,620 (3)    16.7%    $8,179,105  
 $10.00         1,669,620 (3)    16.7%    $16,358,210  
 $15.00    1,333,333    13.8%    $20,000,000  
 $20.00    1,000,000    10.7%    $20,000,000  

 
(1)     Includes the total number of Purchase Shares that we would have sold under the Purchase Agreement at the corresponding assumed average purchase price set forth in the
first column, up to the aggregate purchase price of $20,000,000, if available, while giving effect to the Exchange Cap, but without regard for the Beneficial Ownership Cap.
 
(2)     The denominator is based on 8,352,277 shares outstanding as of July 30, 2021 adjusted to include the issuance of (i) 33,799 Commitment Shares being issued to Lincoln
Park as consideration for its commitment to purchase shares of our common stock under the Purchase Agreement and (ii) the number of shares set forth in the adjacent column
that we would have sold to Lincoln Park, assuming the average purchase price in the first column. The numerator is based on the number of shares issuable under the Purchase



Agreement (that are the subject of this offering) at the corresponding assumed average purchase price per share set forth in the first column.
 
(3)      This number of shares reflects the Exchange Cap. We may only issue shares of our common stock in excess of the Exchange Cap if we obtain stockholder approval to do
so, or if the average price of all applicable sales of our common stock to Lincoln Park under the Purchase Agreement equals or exceeds $10.91 per share.
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 PLAN OF DISTRIBUTION

 
Pursuant to this prospectus supplement and the accompanying prospectus, we are offering up to $20.0 million in shares of our common stock and 33,799 shares of our

common stock are being issued to Lincoln Park as Commitment Shares under the Purchase Agreement. This prospectus supplement and the accompanying prospectus also
cover the resale of these shares by Lincoln Park to the public.
 

We may, from time to time and at our sole discretion, direct Lincoln Park to purchase shares of our common stock in amounts up to 500,000 shares on any single
business day from and after the date of this prospectus supplement, which amounts may be increased to up to 1,500,000 shares of our common stock depending on the market
price of our common stock at the time of sale, subject to further increases upon the parties mutual agreement, which share amounts and related market prices will be adjusted
for any reorganization, recapitalization, non-cash dividend, stock split, reverse stock split or other similar transaction occurring after the date of the Purchase Agreement. In
addition, upon notice to Lincoln Park, we may, from time to time and at our sole discretion, direct Lincoln Park to purchase additional shares of our common stock in
“accelerated purchases,” and/or “additional accelerated purchases” as set forth in the Purchase Agreement. The purchase price per share is based on the market price of our
common stock at the time of sale as computed under the Purchase Agreement. Lincoln Park may not assign or transfer its rights and obligations under the Purchase Agreement.
See “Lincoln Park Transaction-Purchases of Shares under the Purchase Agreement.”
 

Lincoln Park is an “underwriter” within the meaning of Section 2(a)(11) of the Securities Act.
 

We have agreed to indemnify Lincoln Park and certain other persons against certain liabilities in connection with the offering of shares of our common stock offered.
The Company has agreed to reimburse Lincoln Park for certain of its expenses in connection with the offering.
 

Lincoln Park has represented to us that at no time prior to the Purchase Agreement has Lincoln Park or its agents, representatives or affiliates engaged in or effected, in
any manner whatsoever, directly or indirectly, any short sale (as such term is defined in Rule 200 of Regulation SHO of the Exchange Act) of our common stock or any hedging
transaction, which establishes a net short position with respect to our common stock. Lincoln Park agreed that during the term of the Purchase Agreement, it, its agents,
representatives or affiliates will not enter into or effect, directly or indirectly, any of the foregoing transactions.
 

We have advised Lincoln Park that it is required to comply with Regulation M promulgated under the Exchange Act. With certain exceptions, Regulation M precludes
Lincoln Park, any affiliated purchasers, and any broker-dealer or other person who participates in the distribution from bidding for or purchasing, or attempting to induce any
person to bid for or purchase any security which is the subject of the distribution until the entire distribution is complete. Regulation M also prohibits any bids or purchases made
in order to stabilize the price of a security in connection with the distribution of that security. All of the foregoing may affect the marketability of the securities offered by this
prospectus supplement.
 

This offering will terminate on the earlier of (i) August 2, 2023, and (ii) the date that all shares offered by this prospectus supplement have been sold to Lincoln Park.
 

Our common stock is listed on the Nasdaq Capital Market under the symbol “RZLT.” Our transfer agent is Direct Transfer, LLC, a subsidiary of Issuer
Direct Corporation.

 
 DESCRIPTION OF COMMON STOCK

 
General
 

This prospectus supplement describes the general terms of our capital stock. For a more detailed description of our capital stock, you should read the applicable
provisions of the Nevada Revised Statutes, and our charter and bylaws.

 
Our articles of incorporation provides that we may issue up to 40,000,000 shares of common stock, par value $0.001 per share, and up to 400,000 shares of preferred

stock, par value $0.001 per share, and permits our board of directors, without stockholder approval, to amend the charter to increase or decrease the aggregate number of shares
of stock or the number of shares of stock of any class or series that we have authority to issue. However, pursuant to the listing rules of The Nasdaq Capital Market we must
obtain stockholder approval in order to increase our authorized shares of capital stock As of July 30, 2021, there were 8,352,277 shares of our common stock outstanding and
no shares of our preferred stock outstanding. Under Nevada law, stockholders generally are not personally liable for our debts or obligations solely as a result of their status as
stockholders.
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Common Stock
 

Holders of our common stock generally have no preference, conversion, exchange, sinking fund, redemption or appraisal rights and have no preemptive rights to
subscribe for any of our securities. Holders of our common stock are entitled to receive dividends when authorized by our board of directors out of assets legally available for
the payment of dividends. They are also entitled to share ratably in our assets legally available for distribution to our stockholders in the event of our liquidation, dissolution or
winding up, after payment of or adequate provision for all of our known debts and liabilities. These rights are subject to the preferential rights of any other class or series of our
stock. The outstanding shares of common stock are, and any shares offered by this prospectus will be when issued and paid for, fully paid and nonassessable.

 
Each outstanding share of common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election of directors. Except as

provided with respect to any other class or series of stock, the holders of our common stock will possess the exclusive voting power. In uncontested elections, directors are
elected by a majority of all of the votes cast in the election of directors, and in contested elections, directors are elected by a plurality of all of the votes cast in the election of
directors.

 
 LEGAL MATTERS

 
Certain United States legal matters in connection with this offering will be passed upon on our behalf by Dorsey & Whitney LLP, Denver, Colorado.
 

 EXPERTS



 
Plante & Moran, PLLC has audited our consolidated financial statements included in our Annual Report on Form 10-K for the years ended June 30, 2020 and 2019,

which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our financial statements are incorporated by reference in reliance on Plante &
Moran, PLLC’s report, given their authority as experts in accounting and auditing.

 
 WHERE YOU CAN FIND ADDITIONAL INFORMATION

 
We file annual, quarterly and current reports, proxy statements and other information with the SEC. The SEC maintains an Internet website at http://www.sec.gov that

contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC. Our reports on Forms 10-K, 10-Q and 8-K, and
amendments to those reports, are also available for download, free of charge, as soon as reasonably practicable after these reports are filed with, or furnished to, the SEC, at our
website at www.rezolutebio.com. Information contained on or accessible through our website is not a part of this prospectus supplement, and the inclusion of our website
address in this prospectus supplement is an inactive textual reference only.

 
The SEC allows us to “incorporate by reference” into this prospectus supplement the information in other documents that we file with it. This means that we can

disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be a part of this prospectus supplement,
and information in documents that we file later with the SEC will automatically update and supersede information contained in documents filed earlier with the SEC or
contained in this prospectus supplement. We incorporate by reference in this prospectus supplement (i) the documents listed below, (ii) all documents that we file with the SEC
under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the initial filing of the registration statement of which this prospectus supplement is included and
prior to the effectiveness of such registration statement, and (iii) any future filings that we may make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act
prior to the termination of the offerings under this prospectus supplement; provided, however, that we are not incorporating, in each case, any documents or information deemed
to have been furnished and not filed, including any information that we disclose under Items 2.02 or 7.01 of any Current Report on Form 8-K, in accordance with SEC rules:

 
· the Company's Annual Report on Form 10-K for the fiscal year ended June 30, 2020;

 
· the Company’s definitive proxy statement on Schedule 14A filed on April 28, 2021;

 
· the Company's Quarterly Reports on Form 10-Q for the quarters ended September 30, 2020, December 31, 2020 and March 31, 2021;

 
· the Company's Current Reports on Form 8-K filed with the SEC on September 10, 2020, October 13, 2020, November 6, 2020, February 18, 2021, March 8, 2021, April

19, 2021, May 4, 2021, June 2, 2021, June 21, 2021 and June 28, 2021; and
 

· the description of the Company's Common Stock, par value $0.001 per share, as contained in Item 1 of Amendment No. 1 to the Registration Statement on Form 8-A/A
filed on June 21, 2021, under the Exchange Act, including any amendment or report filed under the Exchange Act for the purpose of updating such description.
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You may request a copy of these filings, other than an exhibit to these filings unless we have specifically included or incorporated that exhibit by reference into the filing, at no
cost, by writing or telephoning us at the following address:
 

Rezolute, Inc.
201 Redwood Shores Parkway, Suite 315

Redwood City, CA 94065
(650) 206-4507

  
Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes
of this prospectus to the extent that a statement contained in this prospectus, any prospectus supplement, or any other subsequently filed document that is deemed to be
incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus
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PROSPECTUS
 

 
 

$200,000,000
Common Stock
Preferred Stock
Debt Securities

Warrants
Rights
Units

 
We may offer for sale from time to time, either separately or together in one or more offerings, our debt securities, common stock with a par value of $0.001 per share
(“Common Stock”), preferred stock, warrants, rights, and units (collectively, the “securities”).
 
The specific terms of any securities to be offered will be contained in one or more supplements to this prospectus. Any prospectus supplement may also add, update or change
information contained in this prospectus. You should read this prospectus, any applicable prospectus supplement and the documents incorporated by reference herein and
therein carefully before you invest in any securities. This prospectus may not be used to sell securities unless accompanied by a prospectus supplement describing the
method and terms of the offering.
 
We may offer and sell the securities from time to time in amounts, at prices and on other terms to be determined at the time of offering. We may offer and sell the securities to

http://www.sec.gov/Archives/edgar/data/1509261/000110465920114497/tm2024743-1_10k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921056543/tm2112512-2_def14a.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920124394/tm2034251d1_10q.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921019846/tm214780d1_10q.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921068153/tm2111795d1_10q.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920103935/tm2030552d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920114005/tm2032866d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920122482/tm2035191d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921025204/tm217185d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921032907/tm218882d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921051644/tm2113324d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921060677/tm2115088d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921075322/tm2118207d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921082912/tm2120169d1_8k12b.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921086131/tm2120810d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465921082937/tm2120011d10_8a12ba.htm


or through one or more underwriters, dealers or agents, or directly to purchasers, on a continuous or delayed basis. If any underwriters, dealers or agents are involved in the sale
of any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangement between or among us and them will be set forth, or will be
calculable from the information set forth, in any applicable prospectus supplement. See the sections entitled “About this Prospectus” and “Plan of Distribution” for more
information.
 
Our Common Stock is listed on The Nasdaq Capital Market under the symbol “RZLT”. On December 14, 2020, the last reported sale price for our Common Stock was $19.79
per share. Each prospectus supplement to this prospectus will indicate if the securities offered thereby will be listed on any securities exchange.
 
Investing in our securities involves risks. You should carefully review the risks and uncertainties described under the heading “Risk Factors” beginning on page 6 of
this prospectus, any applicable prospectus supplement or any related free writing prospectus, and in any documents incorporated by reference herein or therein
before investing in our securities.
 
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE
SECURITIES COMMISSION NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON
THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
 

The date of this prospectus is __, 202_
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 ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement on Form S-3 that Rezolute, Inc., a Delaware corporation, which is also referred to as the “Company,” “Rezolute,”

“we,” “us,” “ourselves” and “our,” has filed with the Securities and Exchange Commission (the “SEC”) using a “shelf” registration procedure. Under this procedure, we may
offer and sell at any time and from time to time, in one or more offerings, any combination of the securities described in this prospectus.
 

To understand the terms of the securities offered by this prospectus, any applicable prospectus supplement, any free writing prospectus that we authorize and any
pricing supplement, you should carefully read this prospectus, any applicable prospectus supplement, any free writing prospectus that we authorize and any pricing supplement,
and all documents incorporated by reference herein or therein. You should rely only on the information contained or incorporated by reference in this prospectus, any applicable
prospectus supplement, any free writing prospectus that we authorize and any pricing supplement. We have not authorized any person, including any salesman or broker, to
provide information other than that provided in this prospectus, any applicable prospectus supplement, any free writing prospectus that we authorize or any pricing supplement.
We do not take responsibility for, and can provide no assurance as to the reliability of, any information that others may give you. We are not making an offer of the securities in
any jurisdiction where the offer is not permitted. You should assume that the information in this prospectus, any applicable prospectus supplement, any free writing prospectus
that we authorize and any pricing supplement is accurate only as of the date on its cover page and that any information we have incorporated by reference is accurate only as of
the date of such document incorporated by reference was filed with the SEC. You should also read the documents referred to under the heading “Where You Can Find More
Information” for information regarding us and our financial statements. Certain capitalized terms used in this prospectus are defined elsewhere in this prospectus.
 

This prospectus provides you with a general description of the securities we may offer. Each time we offer securities, we will prepare and distribute a prospectus
supplement that will describe the specific amounts, prices and terms of that offering. That prospectus supplement may include a discussion of any risk factors or other special
considerations applicable to those securities. The prospectus supplement may also contain information about any material U.S. federal income tax considerations relating to the
securities covered by the prospectus supplement. The prospectus supplement may also add, update or change information contained or incorporated by reference in this
prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus
supplement.
 

The registration statement containing this prospectus, including the exhibits to the registration statement, provides additional information about us and the securities



offered under this prospectus.
 

The exhibits to the registration statement contain the full text of certain contracts and other important documents we have summarized in this prospectus. You should
review the full text of these documents because these summaries may not contain all the information that you may find important in deciding whether to purchase the securities
we offer. The registration statement, including the exhibits, can be read at the SEC’s website or at the SEC’s offices mentioned under the heading “Where You Can Find More
Information.”
 

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In addition, the securities may be sold by us directly
or through dealers or agents designated from time to time, which agents may be affiliates of ours. If we, directly or through agents, solicit offers to purchase the securities, we
reserve the sole right to accept and, together with our agents, to reject, in whole or in part, any offer.
 

A prospectus supplement will also contain, with respect to the securities being offered thereby, the names of any underwriters, dealers or agents, together with the terms
of the offering, the compensation of any underwriters, dealers or agents and the net proceeds to us.
 

Any underwriters, dealers or agents participating in any offering may be deemed “underwriters” within the meaning of the Securities Act of 1933, as amended, which
we refer to in this prospectus as the “Securities Act.”
 

This prospectus may not be used to sell any securities unless accompanied by a prospectus supplement.
 

 WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may obtain such SEC filings from the SEC’s website at
http://www.sec.gov/edgar/searchedgar/companysearch.html. Copies of our periodic and current reports and proxy statements, may also be obtained, free of charge, on our
website at www.rezolutebio.com. This reference to our Internet address is for informational purposes only and the information contained on or accessible through such Internet
address is not and shall not be deemed to be incorporated by reference into this prospectus.
 

As permitted by SEC rules, this prospectus does not contain all of the information we have included in the registration statement and the accompanying exhibits and
schedules we file with the SEC. You may refer to the registration statement, exhibits and schedules for more information about us and the securities. The registration statement,
exhibits and schedules are available through the SEC’s website or at its public reference room.
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 INCORPORATION BY REFERENCE

 
In this prospectus, we “incorporate by reference” certain information that we file with the SEC, which means that we can disclose important information to you by

referring you to that information. The information we incorporate by reference is an important part of this prospectus, and later information that we file with the SEC will
automatically update and supersede this information. The following documents or information have been filed by us with the SEC and are incorporated by reference into this
prospectus (other than, in each case, documents or information that are or are deemed to have been furnished rather than filed in accordance with SEC rules, including
disclosure furnished under Items 2.02 or 7.01 of Form 8-K):
 

· Annual Report on Form 10-K for the fiscal year ended June 30, 2020 filed with the SEC on October 13, 2020;
 

· Quarterly Report on Form 10-Q for the quarter ended September 30, 2020 filed with the SEC on November 12, 2020;
 

· Current Reports on Form 8-K filed with the SEC on October 13, 2020 and November 6, 2020; and
 

· Description of our Common Stock contained in our Registration Statement on Form 8-A, as filed with the SEC on November 4, 2020 including any amendment
or report filed for the purpose of updating such description.

 
All documents and reports that we file with the SEC (other than, in each case, documents or information that are or are deemed to have been furnished rather than filed

in accordance with SEC rules) under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, which we refer to in this prospectus as the
“Exchange Act,” from the date of this prospectus until the completion of the offering under this prospectus shall be deemed to be incorporated by reference into this prospectus.
Unless specifically stated to the contrary, none of the information we disclose under Items 2.02 or 7.01 of any Current Report on Form 8-K that we may from time to time
furnish to the SEC will be incorporated by reference into, or otherwise included in, this prospectus. The information contained on or accessible through any websites, including
our website, is not and shall not be deemed to be incorporated by reference into this prospectus.
 

You may request a copy of these filings, other than an exhibit to these filings unless we have specifically included or incorporated that exhibit by reference into the
filing, at no cost, by writing or telephoning us at the following address:
 

Rezolute, Inc.
201 Redwood Shores Parkway, Suite 315

Redwood City, CA 94065
(650) 206-4507

 
Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to be modified or superseded for

purposes of this prospectus to the extent that a statement contained in this prospectus, any prospectus supplement, or any other subsequently filed document that is deemed to be
incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.
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 SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus, and the documents incorporated by reference herein, contain certain “forward-looking statements” within the meaning of Section 27A of the

Securities Act, Section 21E of the Exchange Act and the Private Securities Litigation Reform Act of 1995, and are based on management’s current expectations. These forward-
looking statements can be identified by the use of forward-looking terminology, including, but not limited to, “believes,” “may,” “will,” “would,” “should,” “expect,”
“anticipate,” “seek,” “see,” “confidence,” “trends,” “intend,” “estimate,” “on track,” “are positioned to,” “on course,” “opportunity,” “continue,” “project,” “guidance,” “target,”

https://www.sec.gov/Archives/edgar/data/1509261/000110465920114497/tm2024743-1_10k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920124394/tm2034251d1_10q.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920114005/tm2032866d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920122482/tm2035191d1_8k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920121068/tm2034950d1_8a12b.htm


“forecast,” “anticipated,” “plan,” “potential” and the negative of these terms or comparable terms.
 

Various factors could adversely affect our operations, business or financial results in the future and cause our actual results to differ materially from those contained in
the forward-looking statements, including those factors discussed under “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” or otherwise discussed in our Annual Report on Form 10-K for the fiscal year ended June 30, 2020, our Quarterly Report on Form 10-Q for the quarterly period
ended September 30, 2020, and in our other filings made from time to time with the SEC after the date of this prospectus.
 

For additional information about factors that could cause actual results to differ materially from those described in the forward-looking statements, please see the
documents that we have filed with the SEC, including our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other documents
and reports filed from time to time with the SEC.
 

All subsequent forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by the cautionary statements
contained or referred to in this section. We are not under any obligation to, and expressly disclaim any obligation to, update or alter any forward-looking statements whether as a
result of such changes, new information, subsequent events or otherwise.
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 THE COMPANY

 
We are a clinical stage biopharmaceutical company specializing in the development of innovative drug therapies to improve the lives of patients with metabolic and

orphan diseases
 
Recent Developments
 

On October 8, 2020, we filed with the Secretary of State of the State of Delaware, a Certificate of Amendment to our Certificate of Incorporation (the “Certificate of
Amendment”), which was approved by our stockholders at our special meeting of stockholders held on October 23, 2019 and by our board of directors on October 7, 2020. The
Certificate of Amendment effected a 1-for-50 reverse stock split of our Common Stock (the “Reverse Split”), in which every fifty (50) shares of Common Stock issued and
outstanding as of October 9, 2020 were combined and converted into one (1) share of Common Stock. In connection with the Reverse Split, proportionate adjustments were
made to increase the per share exercise prices and decrease the number of shares of Common Stock issuable upon exercise of stock options and warrants whereby
approximately the same aggregate price is required to be paid for such securities upon exercise as had been payable immediately preceding the Reverse Split. While the Reverse
Split decreased the number of outstanding shares of Common Stock, it did not change the total number of shares of Common Stock or preferred stock authorized for issuance by
us, nor did it change the par value of the Common Stock or preferred stock. The first day of trading after the Reverse Stock Split was on October 13, 2020. Unless otherwise
indicated, the share numbers contained herein give effect to the Reverse Split.
 

On October 9, 2020 we issued 2,484,853 shares of Common Stock and 820,001 Unit Warrants which resulted in net proceeds of approximately $37.5 million (referred
to herein as the “Unit Financing”). On November 3, 2020, our shares of Common Stock were approved for listing on the Nasdaq Capital Market under the symbol RZLT and
the initial day of trading was on November 9, 2020.
 
Our Pipeline
 

Our lead clinical asset, RZ358, is an antibody therapy in Phase 2b development as a potential treatment for congenital hyperinsulinism (“CHI”), an ultra-rare pediatric
genetic disorder. In February 2020, we announced the initiation of the RZ358-606 Phase 2b study (“RIZE”) globally at multiple study centers. Prior to COVID-19, we had
planned to complete the RIZE study by the middle of calendar year 2021. In March 2020, we paused the RIZE study as a result of the COVID-19 pandemic. As the COVID-19
pandemic abates in different regions, we are resuming clinical activities including trial site initiations. We believe that patient enrollment will recommence by the end of
calendar year 2020. Further, if we can begin enrolling patients on this timeframe, we believe we will be able to complete the RIZE study in the second half of calendar year
2021.
 

In addition, in the first half of calendar year 2020, we had positive interactions with the U.S. Food and Drug Administration (“FDA”). In June 2020, we announced that
FDA granted us Rare Pediatric Disease (“RPD”) designation for RZ358, which qualifies us to receive a priority review voucher upon marketing approval of the drug in CHI.
Such a voucher could be redeemed to receive a priority review of a subsequent marketing application for any drug candidate in any disease indication. Further, we submitted the
RIZE protocol to FDA which allows us to expand the study to clinical sites in the United States. We believe that patient enrollment may commence in the United States in the
first quarter of calendar year 2021.
 

Our next program, RZ402, is an oral therapy, targeting diabetic macular edema (“DME”). On October 28, 2020, we submitted an IND to the FDA that will require us
to make the first milestone payment of $1.0 million within 15 days after acceptance of the IND by the FDA. The FDA accepted our IND filing on December 1, 2020 and we
anticipate initiation of a Phase 1 clinical trial for RZ402 prior to the end of the first quarter of calendar year 2021.
 
RZ358
 

CHI is an ultra-rare pediatric genetic disorder characterized by excessive production of insulin by the pancreas. CHI is caused by mutations in about a dozen known
genes associated with pancreatic beta cells and their secretion of insulin. If untreated, it can lead to dangerously low blood sugar levels. Rezolute’s lead candidate, RZ358, is an
antibody in Phase 2b development that is designed to prevent severe, persistent low blood sugar in patients with CHI.
 

RZ358 is an intravenously administered human monoclonal antibody that binds to a unique site on the insulin receptor found across effector cells throughout the body
in the liver, fat, and muscle. This action allows RZ358 to counteract the effects of elevated insulin in the body. Its unique allosteric mechanism of action is reversible, depends
on both insulin levels and blood sugar levels in a dose-dependent manner, and enables patients to achieve normal levels of insulin and glucose. Therefore, we believe that
RZ358 is ideally suited as a potential therapy for conditions characterized by excessive insulin production and it is being developed to treat hyperinsulinemia and prevent low
blood sugar for diseases such as CHI. As RZ358 acts downstream from the beta cells, across effector cells in the liver, fat, and muscle, it may be universally effective at treating
CHI caused by any of the underlying genetic defects.
 

The RIZE study is a multi-center, open-label, repeat-dose Phase 2b study of RZ358 in four sequential dosing cohorts of patients with CHI who are at least two years
old and have residual low blood sugar (<70 mg/dL) that is inadequately controlled on existing therapies. In addition to safety and pharmacokinetic evaluations, continuous
glucose monitoring (“CGM”) and self-monitored blood glucose will be utilized to evaluate several glycemic efficacy endpoints. The primary endpoint is the time within a
glucose target range of 70-180 mg/dL by CGM during weeks 4 and 8 of treatment compared to baseline.
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RZ402
 

DME is a severe complication of diabetes marked by progressive vision loss and blindness. Consistently high blood sugar levels can cause diabetic retinopathy, a
complication characterized by damage to the blood vessels in the eye and fluid leakage into the light-sensitive tissue known as the retina. The accumulation of fluid may lead to
DME, or swelling of the macula, the part of the retina responsible for sharp, straight-ahead vision. Currently available treatments for DME involve frequent burdensome
injections into the eye or invasive laser surgery.
 

Rezolute is developing RZ402, a small molecule plasma kallikrein inhibitor (“PKI”) for use in DME. As a once-daily oral investigational therapy, RZ402 is designed to
improve compliance and treatment outcomes for patients with DME. Elevated plasma levels of the enzyme kallikrein have been associated with increased inflammation, vessel
leakage and excess blood vessel growth in the eyes of patients with DME. Genetic and pharmacologic knockout of plasma kallikrein have been shown to protect against
vascular endothelial growth factor (“VEGF”) induced retinal blood vessel leakage in murine models without damaging long-term effects.
 
RZ402 is a bioavailable small molecule inhibitor of plasma kallikrein that has shown the potential to prevent the onset of and reverse vascular leakage in a dose-dependent
manner in multiple rodent models of whole body and retinal vascular leakage. Target plasma concentrations were exceeded for 24 hours following oral dosing of RZ402 in
monkeys and dogs, supporting the potential for once daily dosing in humans. Rezolute has completed a pre-IND meeting with the FDA and the IND-enabling toxicology studies
in preparation for filing an IND.
 
Competition
 

We face competition from pharmaceutical and biotechnology companies, academic institutions, governmental agencies, and private research organizations in
recruiting and retaining highly qualified scientific personnel and consultants and in the development and acquisition of technologies.
 

There are a handful of companies developing therapies for CHI that are potential competitors to RZ358. Zealand Pharma is one such company.
 

There are a handful of companies developing oral therapies for diabetic macular edema that are potential competitors to the plasma kallikrein inhibitor therapy,
KalVista Pharmaceuticals being one such company.
 
Government Regulation
 

Regulation by governmental authorities in the U.S. and other countries is a significant factor in the development, manufacture and marketing of pharmaceutical
products. All of our potential products will require regulatory approval by governmental agencies prior to commercialization. In particular, pharmaceutical therapies are subject
to rigorous preclinical testing and clinical trials and other pre-market approval requirements by the FDA and regulatory authorities in foreign countries. Various federal, state
and foreign statutes and regulations also govern or influence the manufacturing, safety, labeling, storage, record keeping and marketing of such products.
 

We are also subject to various federal, state, and local laws, regulations and recommendations relating to safe working conditions; laboratory and manufacturing
practices; the experimental use of animals; and the use and disposal of hazardous or potentially hazardous substances, including radioactive compounds and infectious disease
agents, used in connection with our research, development and manufacturing.
 
Employees
 

As of December 14, 2020, we had 21 full-time employees, all of whom have experience with pharmaceutical, biotechnology or medical product companies. None of
our employees or contractors are covered by collective bargaining agreements.
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Corporate Information
 

We were incorporated in Delaware in 2010. We maintain executive offices located at 201 Redwood Shores Parkway, Suite 315, Redwood City, CA 94065 and our
phone number is (650) 206-4507. Our website is located at www.rezolutebio.com. The information contained in, or that can be accessed through, our website is not part of, and
is not incorporated into this document.
 

 RISK FACTORS
 

Investing in shares of our Common Stock involves significant risks. Please see the risk factor below and the additional risk factors set forth under the heading “Risk
Factors” in Item 1A. of our most recent Annual Report on Form 10-K for the fiscal year ended June 30, 2020, and in Part II, Item 1A. of our most recent Quarterly Report on
Form 10-Q for the fiscal quarter ended September 30, 2020, each of which are on file with the SEC and are incorporated by reference in this prospectus. These risks may be
revised or supplemented in future filings of our Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K, which are also incorporated by reference in this
prospectus. Before making an investment decision, you should carefully consider these risks as well as other information we include or incorporate by reference in this
prospectus.
 
Risks Related to Our Governing Documents
 
Our Certificate of Incorporation provides that the Court of Chancery of the State of Delaware is the exclusive forum for certain litigation that may be initiated by our
stockholders, including claims under the Securities Act, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our
directors, officers or employees.
 

Our Certificate of Incorporation provides that the Court of Chancery of the State of Delaware shall, to the fullest extent permitted by law, be the sole and exclusive
forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim for breach of a fiduciary duty owed by any of our directors, officers,
employees or agents to us or our stockholders, (iii) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, our certificate of
incorporation or our bylaws or (iv) any action asserting a claim governed by the internal affairs doctrine. The choice of forum provision may limit a stockholder’s ability to
bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers, employees or agents, which may discourage such lawsuits against us and
our directors, officers, employees and agents. Stockholders who do bring a claim in the Court of Chancery could face additional litigation costs in pursuing any such claim,
particularly if they do not reside in or near the State of Delaware. The Court of Chancery may also reach different judgments or results than would other courts, including courts
where a stockholder considering an action may be located or would otherwise choose to bring the action, and such judgments or results may be more favorable to us than to our
stockholders. Alternatively, if a court were to find the choice of forum provision contained in our certificate of incorporation to be inapplicable or unenforceable in an action, we
may incur additional costs associated with resolving such action in other jurisdictions, which could adversely affect our business and financial condition. Notwithstanding the
foregoing, the exclusive provision shall not preclude or contract the scope of exclusive federal or concurrent jurisdiction for actions brought under the Securities Exchange Act
of 1934, as amended, or the Securities Act of 1933, as amended, or the respective rules and regulations promulgated thereunder.
 

 6  

https://www.sec.gov/Archives/edgar/data/1509261/000110465920114497/tm2024743-1_10k.htm
https://www.sec.gov/Archives/edgar/data/1509261/000110465920124394/tm2034251d1_10q.htm


 

 
 USE OF PROCEEDS

 
We intend to use the net proceeds from the sales of the securities described in this prospectus as set forth in the applicable prospectus supplement.
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 DESCRIPTION OF DEBT SECURITIES

 
This section describes the general terms and provisions of the debt securities that we may offer using this prospectus and the related indenture. This section is only a

summary and does not purport to be complete. You must look to a future prospectus supplement that will describe the relevant form of debt security and the related indenture
for a full understanding of all terms of any series of debt securities. The form of debt security and the related indenture have been or will be filed or incorporated by reference as
exhibits to the registration statement of which this prospectus is a part. See “Where You Can Find More Information” for information on how to obtain copies.
 

We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as senior or subordinated convertible debt. While the
terms we have summarized below will apply generally to any debt securities that we may offer under this prospectus, we will describe the particular terms of any debt securities
that we may offer in more detail in the applicable prospectus supplement. The terms of any debt securities offered under a prospectus supplement may differ from the terms
described below. Unless otherwise mentioned or unless the context requires otherwise, whenever we refer to the indenture, we also are referring to any supplemental indentures
that specify the terms of a particular series of debt securities.
 

We will issue the debt securities under the indenture that we will enter into with the trustee named in the indenture. The indenture will be qualified under the Trust
Indenture Act of 1939, as amended, or the Trust Indenture Act. We have filed the form of indenture as an exhibit to the registration statement of which this prospectus is a part,
and supplemental indentures and forms of debt securities containing the terms of the debt securities being offered will be filed as exhibits to the registration statement of which
this prospectus is a part or will be incorporated by reference from reports that we file with the SEC.
 

The following summary of material provisions of the debt securities and the indenture is subject to, and qualified in its entirety by reference to, all of the provisions of
the indenture applicable to a particular series of debt securities. We urge you to read the applicable prospectus supplements and any related free writing prospectuses related to
the debt securities that we may offer under this prospectus, as well as the complete indenture that contains the terms of the debt securities.
 
General
 

The indenture will not limit the amount of debt securities that we may issue. It will provide that we may issue debt securities up to the principal amount that we may
authorize and may be in any currency or currency unit that we may designate. Except for the limitations on consolidation, merger and sale of all or substantially all of our assets
that may be contained in the indenture, the terms of the indenture will not contain any covenants or other provisions designed to give holders of any debt securities protection
against changes in our operations, financial condition or transactions involving us.
 

We may issue the debt securities issued under the indenture as “discount securities,” which means they may be sold at a discount below their stated principal amount.
These debt securities, as well as other debt securities that are not issued at a discount, may be issued with “original issue discount,” or OID, for U.S. federal income tax
purposes because of interest payment and other characteristics or terms of the debt securities. Material U.S. federal income tax considerations applicable to debt securities issued
with OID will be described in more detail in the applicable prospectus supplement.
 

We will describe in the applicable prospectus supplement the terms of the series of debt securities being offered, including:
 

· the title of the series of debt securities;
 

· any limit upon the aggregate principal amount that may be issued;
 

· the maturity date or dates;
 

· the form of the debt securities of the series;
 

· the applicability of any guarantees;
 

· whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;
 

· whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any combination thereof, and the terms of any subordination;
 

· if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt securities will be issued is a price other than the principal
amount thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof, or if applicable, the portion of the
principal amount of such debt securities that is convertible into another security or the method by which any such portion shall be determined;

 
· the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date interest will begin to accrue, the dates interest will

be payable and the regular record dates for interest payment dates or the method for determining such dates;
 

· our right, if any, to defer payment of interest and the maximum length of any such deferral period;
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· if applicable, the date or dates after which, or the period or periods during which, and the price or prices at which, we may, at our option, redeem the series of

debt securities pursuant to any optional or provisional redemption provisions and the terms of those redemption provisions;
 

· the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any mandatory sinking fund or analogous fund provisions or
otherwise, to redeem, or at the holder’s option to purchase, the series of debt securities and the currency or currency unit in which the debt securities are
payable;

 



· the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple thereof;

 
· any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that series and any security for our obligations with respect to

such debt securities and any other terms which may be advisable in connection with the marketing of debt securities of that series;
 

· whether the debt securities of the series shall be issued in whole or in part in the form of a global security or securities; the terms and conditions, if any, upon
which such global security or securities may be exchanged in whole or in part for other individual securities; and the depositary for such global security or
securities;

 
· if applicable, the provisions relating to conversion or exchange of any debt securities of the series and the terms and conditions upon which such debt securities

will be so convertible or exchangeable, including the conversion or exchange price, as applicable, or how it will be calculated and may be adjusted, any
mandatory or optional (at our option or the holders’ option) conversion or exchange features, the applicable conversion or exchange period and the manner of
settlement for any conversion or exchange;

 
· if other than the full principal amount thereof, the portion of the principal amount of debt securities of the series which shall be payable upon declaration of

acceleration of the maturity thereof;
 

· additions to or changes in the covenants applicable to the particular debt securities being issued, including, among others, the consolidation, merger or sale
covenant;

 
· additions to or changes in the events of default with respect to the securities and any change in the right of the trustee or the holders to declare the principal,

premium, if any, and interest, if any, with respect to such securities to be due and payable;
 

· additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
 

· additions to or changes in the provisions relating to satisfaction and discharge of the indenture;
 

· additions to or changes in the provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued
under the indenture;

 
· the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent amount in U.S. dollars;

 
· whether interest will be payable in cash or additional debt securities at our or the holders’ option and the terms and conditions upon which the election may be

made;
 

· the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest, premium, if any, and principal amounts of the debt securities
of the series to any holder that is not a “United States person” for federal tax purposes;

 
· any restrictions on transfer, sale or assignment of the debt securities of the series; and

 
· any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, any other additions or changes in the provisions of the

indenture, and any terms that may be required by us or advisable under applicable laws or regulations.
 
Conversion or Exchange Rights
 

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for our Common
Stock or our other securities. We will include provisions as to settlement upon conversion or exchange and whether conversion or exchange is mandatory, at the option of the
holder or at our option. We may include provisions pursuant to which the number of shares of our Common Stock or our other securities that the holders of the series of debt
securities receive would be subject to adjustment.
 
Consolidation, Merger or Sale
 

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the indenture will not contain any covenant that restricts
our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of our assets as an entirety or substantially as an entirety. However, any successor to or
acquirer of such assets (other than a subsidiary of ours) must assume all of our obligations under the indenture or the debt securities, as appropriate.
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Events of Default under the Indenture
 

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the following are events of default under the indenture
with respect to any series of debt securities that we may issue:
 

· if we fail to pay any installment of interest on any series of debt securities, as and when the same shall become due and payable, and such default continues for
a period of 90 days; provided, however, that a valid extension of an interest payment period by us in accordance with the terms of any indenture supplemental
thereto shall not constitute a default in the payment of interest for this purpose;

 
· if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the same shall become due and payable whether at maturity,

upon redemption, by declaration or otherwise, or in any payment required by any sinking or analogous fund established with respect to such series; provided,
however, that a valid extension of the maturity of such debt securities in accordance with the terms of any indenture supplemental thereto shall not constitute a
default in the payment of principal or premium, if any;

 
· if we fail to observe or perform any other covenant or agreement contained in the debt securities or the indenture, other than a covenant specifically relating to

another series of debt securities, and our failure continues for 90 days after we receive written notice of such failure, requiring the same to be remedied and
stating that such is a notice of default thereunder, from the trustee or holders of at least 25% in aggregate principal amount of the outstanding debt securities of
the applicable series; and

 
· if specified events of bankruptcy, insolvency or reorganization occur.

 
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last bullet point above, the



trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given
by such holders, may declare the unpaid principal of, premium, if any, and accrued interest, if any, of such series of debt securities due and payable immediately. If an event of
default specified in the last bullet point above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then outstanding
shall be due and payable without any notice or other action on the part of the trustee or any holder.
 

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default with respect to the series
and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any waiver shall cure the default or event of default.
 

Subject to the terms of the indenture, if an event of default under an indenture shall occur and be continuing, the trustee will be under no obligation to exercise any of
its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of debt securities, unless such holders have offered the trustee
reasonable indemnity. The holders of a majority in principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of that series,
provided that:
 

· the direction so given by the holder is not in conflict with any law or the applicable indenture; and
 

· subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal liability or might be unduly prejudicial
to the holders not involved in the proceeding.

 
A holder of the debt securities of any series will have the right to institute a proceeding under the indenture or to appoint a receiver or trustee, or to seek other remedies

only if:
 

· the holder has given written notice to the trustee of a continuing event of default with respect to that series;
 

· the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request;
 

· such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and liabilities to be incurred by the trustee in compliance with the
request; and

 
· the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal amount of the outstanding debt securities

of that series other conflicting directions within 90 days after the notice, request and offer.
 

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or interest on, the debt
securities.
 

We will periodically file statements with the trustee regarding our compliance with specified covenants in the indenture.
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Modification of Indenture; Waiver
 

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, we and the trustee may change an indenture without the
consent of any holders with respect to specific matters:
 

· to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;
 

· to comply with the provisions described above under “Description of Debt Securities—Consolidation, Merger or Sale;
 

· to provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

· to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions, conditions or provisions for the benefit of the holders of all or
any series of debt securities, to make the occurrence, or the occurrence and the continuance, of a default in any such additional covenants, restrictions,
conditions or provisions an event of default or to surrender any right or power conferred upon us in the indenture;

 
· to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue, authentication and delivery of

debt securities, as set forth in the indenture;
 

· to make any change that does not adversely affect the interests of any holder of debt securities of any series in any material respect;
 

· to provide for the issuance of and establish the form and terms and conditions of the debt securities of any series as provided above under “Description of Debt
Securities—General” to establish the form of any certifications required to be furnished pursuant to the terms of the indenture or any series of debt securities, or
to add to the rights of the holders of any series of debt securities;

 
· to evidence and provide for the acceptance of appointment under any indenture by a successor trustee; or

 
· to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust Indenture Act.

 
In addition, under the indenture, the rights of holders of a series of debt securities may be changed by us and the trustee with the written consent of the holders of at

least a majority in aggregate principal amount of the outstanding debt securities of each series that is affected. However, unless we provide otherwise in the prospectus
supplement applicable to a particular series of debt securities, we and the trustee may make the following changes only with the consent of each holder of any outstanding debt
securities affected:
 

· extending the fixed maturity of any debt securities of any series;
 

· reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any premium payable upon the redemption of any
series of any debt securities; or

 
· reducing the percentage of debt securities, the holders of which are required to consent to any amendment, supplement, modification or waiver.

 
Discharge



 
The indenture will provide that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for specified obligations,

including obligations to:
 

· provide for payment;
 

· register the transfer or exchange of debt securities of the series;
 

· replace stolen, lost or mutilated debt securities of the series;
 

· pay principal of and premium and interest on any debt securities of the series;
 

· maintain paying agencies;
 

· hold monies for payment in trust;
 

· recover excess money held by the trustee;
 

· compensate and indemnify the trustee; and
 

· appoint any successor trustee.
 

In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the principal of, any premium,
and interest on, the debt securities of the series on the dates payments are due.
 

We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide otherwise in the applicable prospectus supplement,
in denominations of $1,000 and any integral multiple thereof. The indenture will provide that we may issue debt securities of a series in temporary or permanent global form
and as book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company, or DTC, or another depositary named by us and identified in the
applicable prospectus supplement with respect to that series. To the extent the debt securities of a series are issued in global form and as book-entry, a description of terms
relating to any book-entry securities will be set forth in the applicable prospectus supplement.
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At the option of the holder, subject to the terms of the indenture and the limitations applicable to global securities described in the applicable prospectus supplement,

the holder of the debt securities of any series will be able to exchange the debt securities for other debt securities of the same series, in any authorized denomination and of like
tenor and aggregate principal amount.
 

Subject to the terms of the indenture and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders of the debt securities
may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the
security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities
that the holder presents for transfer or exchange, we will impose no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other
governmental charges.
 

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we initially designate for
any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any
transfer agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.
 

If we elect to redeem the debt securities of any series, we will not be required to:
 

· issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15 days before the day of
mailing of a notice of redemption of any debt securities that may be selected for redemption and ending at the close of business on the day of the mailing; or

 
· register the transfer of or exchange of any debt securities so selected for redemption, in whole or in part, except the unredeemed portion of any debt securities

we are redeeming in part.
 
Information Concerning the Trustee
 

The trustee, other than during the occurrence and continuance of an event of default under an indenture, will undertake to perform only those duties as are specifically
set forth in the applicable indenture. Upon an event of default under an indenture, the trustee must use the same degree of care as a prudent person would exercise or use in the
conduct of his or her own affairs. Subject to this provision, the trustee is under no obligation to exercise any of the powers given it by the indenture at the request of any holder
of debt securities unless it is offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.
 
Payment and Paying Agents
 

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any interest payment date to the
person in whose name the debt securities, or one or more predecessor securities, are registered at the close of business on the regular record date for the interest.
 

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents designated by us, except that unless
we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check that we will mail to the holder or by wire transfer to certain holders.
Unless we otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust office of the trustee as our sole paying agent for payments with
respect to debt securities of each series. We will name in the applicable prospectus supplement any other paying agents that we initially designate for the debt securities of a
particular series. We will maintain a paying agent in each place of payment for the debt securities of a particular series.
 

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities that remains unclaimed at the
end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of the debt security thereafter may look only to us for
payment thereof.
 
Governing Law
 

The indenture and the debt securities, and any claim, controversy or dispute arising under or related to the indenture or the debt securities, will be governed by and
construed in accordance with the laws of the State of New York, except to the extent that the Trust Indenture Act is applicable.
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 DESCRIPTION OF CAPITAL STOCK

 
General
 

This prospectus describes the general terms of our capital stock. For a more detailed description of our capital stock, you should read the applicable provisions of the
Delaware General Corporation Law, or DGCL, and our charter and bylaws.
 
Common Stock
 

Our certificate of incorporation provides authority for us to issue up to 500,000,000 shares of Common Stock, par value $0.001 per share. As of December 14, 2020,
there were 8,352,277 shares of our Common Stock outstanding. Under Delaware law, stockholders generally are not personally liable for our debts or obligations solely as a
result of their status as stockholders. Our outstanding shares of Common Stock are, and any shares offered by this prospectus will be, when issued and paid for, fully paid and
nonassessable.
 

Holders of our Common Stock are entitled to one vote per share on all matters submitted to our stockholders for a vote. There are no cumulative voting rights in the
election of directors. Our shares of Common Stock are entitled to receive such dividends as may be declared and paid by our Board of Directors out of funds legally available
therefor and to share ratably in the net assets, if any, of Rezolute upon liquidation. Our stockholders have no preemptive rights to purchase any shares of our capital stock. Our
Certificate of Incorporation provides that the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or proceeding
brought on our behalf, (ii) any action asserting a claim for breach of a fiduciary duty owed by any of our directors, officers, employees or agents to us or our stockholders,
(iii) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, our certificate of incorporation or our bylaws or (iv) any action
asserting a claim governed by the internal affairs doctrine. Notwithstanding this exclusive forum provision, the exclusive forum provision shall not preclude or contract the
scope of exclusive federal or concurrent jurisdiction for actions brought under the Securities Exchange Act of 1934, as amended, or the Securities Act of 1933, as amended, or
the respective rules and regulations promulgated thereunder.
 
Preferred Stock
 

Our certificate of incorporation provides authority for us to issue up to 20,000,000 shares of preferred stock, par value $0.001 per share. Our Board of Directors is
authorized, without further stockholder action, to establish various series of preferred stock from time to time and to determine the rights, preferences and privileges of any
unissued series including, among other matters, any dividend rights, dividend rates, conversion rights, voting rights, terms of redemption, liquidation preferences, sinking fund
terms, the number of shares constituting any such series, and the description thereof and to issue any such shares. As of December 14, 2020, there are no issued and outstanding
shares of preferred stock and our Board of Directors has not designated any series of preferred stock for future issuance.
 

The rights of the holders of our Common Stock will be subject to, and may be adversely affected by, the rights of holders of any preferred stock that may be issued in
the future. Such rights may include voting and conversion rights which could adversely affect the holders of the Common Stock. Satisfaction of any dividend or liquidation
preferences of outstanding preferred stock would reduce the amount of funds available, if any, for the payment of dividends or liquidation amounts on Common Stock.
 

A prospectus supplement, relating to any offered class or series of preferred stock, will specify the following terms of such class or series, as applicable:
 

· the designation of such class or series of our $0.001 par value preferred stock;
 

· the number of shares of such class or series of preferred stock offered, the liquidation preference per share and the offering price of such class or series of
preferred stock;

 
· the dividend rate(s), period(s), and/or payment date(s) or method(s) of calculation thereof applicable to such class or series of preferred stock;

 
· whether dividends on such class or series of preferred stock are cumulative or not and, if cumulative, the date from which dividends on such class or series of

preferred stock shall accumulate;
 

· the provision for a sinking fund, if any, for such class or series of preferred stock;
 

· the provision for redemption, if applicable, of such class or series of preferred stock;
 

· any listing of such class or series of preferred stock on any securities exchange;
 

· the preemptive rights, if any, of such class or series of preferred stock;
 

· the terms and conditions, if applicable, upon which shares such class or series of preferred stock will be convertible into shares of our Common Stock or shares
of any other class or series of our stock or other securities, including the conversion price (or manner of calculation thereof);
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· a discussion of any additional material federal income tax consequences applicable to an investment in such class or series of preferred stock;

 
· the relative ranking and preferences of such class or series of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of the

affairs of our Company;
 

· any limitations on issuance of any class or series of stock ranking senior to or on parity with such class or series of preferred stock as to dividend rights and
rights upon liquidation, dissolution or winding up of the affairs of our Company;

 
· any voting rights of such class or series of preferred stock; and

 
· any other specific terms, preferences, rights, limitations or restrictions of such class or series of preferred stock.

 
Transfer Agent and Registrar



 
The transfer agent of our Common Stock is Issuer Direct Corporation. Their address is One Glenwood Avenue, Suite 1001, Raleigh, NC 27306.
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 DESCRIPTION OF OTHER SECURITIES

 
Warrants
 

We may issue warrants to purchase certain of the securities described in this prospectus. Unless otherwise provided in the applicable prospectus supplement, each
series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent. Additional information regarding any warrants we may
offer, and the related warrant agreement will be set forth in the applicable prospectus supplement.
 

As of December 14, 2020, we had certain warrants issued in our October 9, 2020 Unit Financing (the “Unit Warrants”) to purchase 820,001 shares of Common Stock
with an exercise price of $19.50 per share that were outstanding. In addition, as of December 14, 2020, other warrants to purchase an aggregate of 618,307 shares at a weighted-
average exercise price of $57.46 per share were outstanding. All of our outstanding warrants are currently exercisable, except to the extent that certain of the Unit Warrants are
subject to a blocker provision, which restricts the exercise of a warrant if, as a result of such exercise, the warrant holder, together with its affiliates and any other person whose
beneficial ownership of Common Stock would be aggregated with the warrant holder’s for purposes of Section 13(d) of the Exchange Act, would beneficially own in excess of
4.99%, 9.99%, or 14.99% of our then issued and outstanding shares of Common Stock (including the shares of Common Stock issuable upon such exercise), as such percentage
ownership is determined in accordance with the terms of such warrant. All of our outstanding warrants contain provisions for the adjustment of the exercise price in the event of
stock dividends, stock splits or similar transactions. In addition, the Unit Warrants contain a “cashless exercise” feature that allows the holders thereof to exercise the warrants
without a cash payment to us under certain circumstances.
 
Rights
 

We may issue rights to purchase our Common Stock, preferred stock, or other securities. Rights may be issued independently or together with any other offered
security and may or may not be transferable by the person purchasing or receiving the subscription rights. In connection with any rights offering to our stockholders, we may
enter into a standby underwriting arrangement with one or more underwriters pursuant to which the underwriters will purchase any of the offered securities remaining
unsubscribed after the expiration of the rights offering. In connection with a rights offering to our shareholders, we will distribute certificates evidencing the rights and an
applicable prospectus supplement to our shareholders on the record date that we set for receiving rights in the rights offering.
 

The particular terms and provisions of the rights offered by any prospectus supplement, and the extent to which the general terms and provisions described below may
apply thereto, will be described in the prospectus supplement filed in respect of such rights. This description will include, where applicable:
 

• the title of the rights;
 

• the securities for which the rights are exercisable;
 

• the exercise price for the rights;
 

• the date of determining the security holders entitled to the rights distribution;
 

• the number of the rights issued to each security holder;
 

• the extent to which the rights are transferable;
 

• if applicable, a discussion of the material United States federal income tax considerations applicable to the issuance or exercise of the rights;
 

• the date on which the right to exercise the rights shall commence, and the date on which the rights shall expire (subject to any extension);
 

• the conditions to completion of the rights offering;
 

• any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the rights;
 

• the extent to which the rights include an over-subscription privilege with respect to unsubscribed securities;
 

• if applicable, the material terms of any standby underwriting or other purchase arrangement that we may enter into in connection with the rights offering; and
 

• any other terms of the rights, including terms, procedures and limitations relating to the exchange and exercise of the right.
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Units
 

We may issue units comprised of one or more of the securities described in this prospectus in any combination. Each unit will be issued so that the holder of the unit is
also the holder of each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement, if
any, under which a unit is issued may provide that the securities comprising the unit may not be held or transferred separately, at any time or at any time before a specified date.
 

The particular terms and provisions of units offered by any prospectus supplement, and the extent to which the general terms and provisions described below may
apply thereto, will be described in the prospectus supplement filed in respect of such units. This description will include, where applicable:
 

• the designation and aggregate number of units offered;
 

• the price at which the units will be offered;
 

• the currency or currencies in which the units are denominated;
 



• the terms of the units and of the securities comprising the units, including whether and under what circumstances those securities may be held or transferred
separately;

 
• the number of securities that may be purchased upon exercise of each unit and the price at which the currency or currencies in which that amount of securities may

be purchased upon exercise of each unit;
 

• any provisions for the issuance, payment, settlement, transfer, adjustment or exchange of the units or of the securities comprising the units; and
 

• any other material terms of the units.
 

We reserve the right to set forth in a prospectus supplement specific terms of the units that are not within the options and parameters set forth in this prospectus. In
addition, to the extent that any particular terms of the units described in a prospectus supplement differ from any of the terms described in this prospectus, the description of
such terms set forth in this prospectus shall be deemed to have been superseded by the description of the differing terms set forth in such prospectus supplement with respect to
such units.
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 PLAN OF DISTRIBUTION

 
We may sell the securities from time to time pursuant to underwritten public offerings, direct sales to the public, negotiated transactions, block trades or a combination

of these methods. We may sell the securities to or through underwriters or dealers, through agents, directly to one or more purchasers, or through any combination of these
methods. The distribution of the securities may be effected from time to time in one or more transactions at a fixed price or prices, which may be changed, at market prices
prevailing at the time of sale, at prices related to the prevailing market prices or at negotiated prices.
 

We may issue securities to other companies or their security holders to acquire those companies or equity interests in those companies, or to acquire assets of those
companies, through mergers or consolidations with us or any of our subsidiaries, or through the exchange of our securities for securities of the other companies, or through the
exchange of assets of other companies for our securities, or through similar transactions. We may also issue securities to third parties to acquire patents or other intellectual
property or licenses or similar rights to use patents or other intellectual property.
 

A prospectus supplement or supplements (and any related free writing prospectus that we may authorize to be provided to you) will describe the terms of the offering
of the securities, including, to the extent applicable:
 
 ● the name or names of any underwriters or dealers, if any;
   
 ● the purchase price of the securities and the proceeds we will receive from the sale;
   
 ● any over-allotment options under which underwriters may purchase additional securities from us;
   
 ● any agency fees or underwriting discounts and other items constituting agents’ or underwriters’ compensation;
   
 ● any public offering price;
   
 ● any discounts or concessions allowed or reallowed or paid to dealers; and
   
 ● any securities exchange or market on which the securities may be listed.
 

Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus supplement.
 
By Underwriters
 

If underwriters are used in the sale, they will acquire the securities for their own account and may resell the securities from time to time in one or more transactions at a
fixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set
forth in the applicable underwriting agreement. We may offer the securities to the public through underwriting syndicates represented by managing underwriters or by
underwriters without a syndicate. Subject to certain conditions, the underwriters will be obligated to purchase all of the securities offered by the prospectus supplement. Any
public offering price and any discounts or concessions allowed or reallowed may change from time to time. We may use underwriters with whom we have a material
relationship. We will describe in the prospectus supplement, naming the underwriter, the nature of any such relationship.
 
By Dealers
 

If a dealer is utilized in the sale of any securities offered by this prospectus, we will sell those securities to the dealer, as principal. The dealer may then resell the
securities to the public at varying prices to be determined by the dealer at the time of resale. We will set forth the names of the dealers and the terms of the transaction in the
applicable prospectus supplement.
 
By Agents
 

We may sell securities directly or through agents we designate from time to time. We will name any agent involved in the offering and sale of securities and we will
describe any commissions we will pay the agent in the prospectus supplement. Unless the prospectus supplement states otherwise, our agent will act on a best-efforts basis for
the period of its appointment.
 
By Direct Sales
 

We may also directly sell securities offered by this prospectus. In this case, no underwriters or agents would be involved. We will describe the terms of those sales in
the applicable prospectus supplement.
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Electronic Auctions



 
We also may make sales through the Internet or through other electronic means. Since we may from time to time elect to offer securities directly to the public, with or

without the involvement of agents, underwriters or dealers, utilizing the Internet or other forms of electronic bidding or ordering systems for the pricing and allocation of the
securities, you will want to pay particular attention to the description of that system we will provide in an applicable prospectus supplement.
 

The electronic system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to buy that are subject to
acceptance by us, and which may directly affect the price or other terms and conditions at which the securities are sold. These bidding or ordering systems may present to each
bidder, on a so-called “real-time” basis, relevant information to assist in making a bid, such as the clearing spread at which the offering would be sold, based on the bids
submitted, and whether a bidder’s individual bids would be accepted, prorated or rejected. Of course, many pricing methods can and may also be used.
 

Upon completion of the electronic auction process, securities will be allocated based on prices bid, terms of bid or other factors. The final offering price at which
securities would be sold and the allocation of securities among bidders would be based in whole or in part on the results of the Internet or other electronic bidding process or
auction.
 
General Information
 

Underwriters, dealers and agents that participate in the distribution of the securities offered by this prospectus may be deemed underwriters under the Securities Act,
and any discounts or commissions they receive from us and any profit on their resale of the securities may be treated as underwriting discounts and commissions under the
Securities Act.
 

We may authorize agents, dealers or underwriters to solicit offers by certain types of institutional investors to purchase securities from us at the public offering price
set forth in the prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. We will describe the
conditions to these contracts and the commissions we must pay for solicitation of these contracts in the prospectus supplement.
 

We may provide agents and underwriters with indemnification against civil liabilities related to this offering, including liabilities under the Securities Act, or
contribution with respect to payments that the agents or underwriters may make with respect to these liabilities. Agents and underwriters may engage in transactions with, or
perform services for, us in the ordinary course of business.
 

Some or all of the securities we offer, other than shares of Common Stock, will be new issues of securities with no established trading market. Any underwriters may
make a market in these securities, but will not be obligated to do so and may discontinue any market making at any time without notice. We cannot guarantee the liquidity of the
trading markets for any securities.
 

We may engage in at-the-market offerings into an existing trading market in accordance with Rule 415(a)(4) under the Securities Act. We may enter into derivative
transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus supplement
indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale
transactions. If so, the third parties may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related open borrowings of shares,
and may use securities received from us in settlement of those derivatives to close out any related open borrowings of shares. The third parties in such sale transactions will be
identified in the applicable prospectus supplement.
 

One or more firms, referred to as “remarketing firms,” may also offer or sell the securities, if the prospectus supplement so indicates, in connection with a remarketing
arrangement upon their purchase. Remarketing firms will act as principals for their own accounts or as agents for us. These remarketing firms will offer or sell the securities in
accordance with the terms of the securities. The prospectus supplement will identify any remarketing firm and the terms of its agreement, if any, with us and will describe the
remarketing firm’s compensation. Remarketing firms may be deemed to be underwriters in connection with the securities they remarket.
 

Any underwriter may engage in overallotment, stabilizing transactions, short covering transactions and penalty bids in accordance with Regulation M under the
Exchange Act. Overallotment involves sales in excess of the offering size, which create a short position. This short sales position may involve either “covered” short sales or
“naked” short sales. Covered short sales are short sales made in an amount not greater than the underwriters’ over-allotment option to purchase additional securities in this
offering described above. The underwriters may close out any covered short position either by exercising their over-allotment option or by purchasing securities in the open
market. To determine how they will close the covered short position, the underwriters will consider, among other things, the price of securities available for purchase in the open
market, as compared to the price at which they may purchase securities through the over-allotment option. Naked short sales are short sales in excess of the over-allotment
option. The underwriters must close out any naked short position by purchasing securities in the open market. A naked short position is more likely to be created if the
underwriters are concerned that, in the open market after pricing, there may be downward pressure on the price of the securities that could adversely affect investors who
purchase securities in this offering. Stabilizing transactions permit bids to purchase the underlying security for the purpose of fixing the price of the security so long as the
stabilizing bids do not exceed a specified maximum. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the securities originally sold by the
dealer are purchased in a covering transaction to cover short positions.
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Any underwriters who are qualified market makers on The Nasdaq Capital Market may engage in passive market making transactions in our Common Stock, preferred

stock, warrants, units and debt securities, as applicable, on The Nasdaq Capital Market in accordance with Rule 103 of Regulation M, during the business day prior to the
pricing of the offering, before the commencement of offers or sales of the securities. Passive market makers must comply with applicable volume and price limitations and must
be identified as passive market makers. In general, a passive market maker must display its bid at a price not in excess of the highest independent bid for such security; if all
independent bids are lowered below the passive market maker’s bid, however, the passive market maker’s bid must then be lowered when certain purchase limits are exceeded.
 

Similar to other purchase transactions, an underwriter’s purchase to cover the syndicate short sales or to stabilize the market price of our securities may have the effect
of raising or maintaining the market price of our securities or preventing or mitigating a decline in the market price of our securities. As a result, the price of our securities may
be higher than the price that might otherwise exist in the open market. The imposition of a penalty bid might also have an effect on the price of the securities if it discourages
resales of the securities.
 

Neither we nor the underwriters make any representation or prediction as to the effect that the transactions described above may have on the price of the securities. If
such transactions are commenced, they may be discontinued without notice at any time.
 

The underwriters, dealers and agents may engage in transactions with us, or perform services for us, in the ordinary course of business for which they receive
compensation. We will describe the terms of such arrangements in the applicable prospectus supplement.
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 LEGAL MATTERS
 

Certain legal matters in connection with the offered securities will be passed upon for us by Dorsey & Whitney LLP, Denver, Colorado. Any underwriters or agents
will be represented by their own legal counsel, who will be identified in the applicable prospectus supplement.
 

 EXPERTS
 

Plante & Moran, PLLC has audited our consolidated financial statements included in our Annual Report on Form 10-K for the years ended June 30, 2020 and 2019,
which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our financial statements are incorporated by reference in reliance on Plante &
Moran, PLLC’s report, given their authority as experts in accounting and auditing
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https://www.sec.gov/Archives/edgar/data/1509261/000110465920114497/tm2024743-1_10k.htm
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