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Filed pursuant to General Instruction II.L
of Form F-10 File No. 333-266082
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim
otherwise. This prospectus supplement (the “Prospectus Supplement”), together with the accompanying short
form base shelf prospectus dated July 22, 2022 to which it relates, as amended or supplemented (the “Base Shelf
Prospectus”), and each document incorporated or deemed to be incorporated by reference in this Prospectus
Supplement and in the Base Shelf Prospectus, constitutes a public offering of these securities only in those
jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such
securities. See “Plan of Distribution”.
Information has been incorporated by reference in this Prospectus Supplement, and in the Base Shelf
Prospectus to which it relates from documents filed with securities commissions or similar authorities in Canada
and with the United States Securities and Exchange Commission (the “SEC”). Copies of the documents
incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of IMV
Inc. at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova Scotia, Canada, B3B 2C4 (telephone (902) 4921819), and are also available electronically at www.sedar.com and www.sec.gov.
PROSPECTUS SUPPLEMENT
TO THE SHORT FORM BASE SHELF PROSPECTUS DATED JULY 22, 2022
New Issue

August 4, 2022

IMV INC.
10,714,285 Common Shares
This Prospectus Supplement to the Base Shelf Prospectus of IMV Inc. (“IMV” or the “Corporation”) relates to:
(i) up to 10,714,285 common shares of IMV (the “Warrant Shares”), issuable from time to time upon the exercise
of 10,714,285 common share purchase warrants (the “Warrants”) issued by the Corporation on July 20, 2021
pursuant to the Unit Offering (defined below); and (ii) such indeterminate number of additional Warrant Shares
(the “Anti-Dilution Warrant Shares”) that may be issuable by reason of the anti-dilution provisions contained in
the Warrant Indenture (as defined herein) (the “Offering”). See “Plan of Distribution”.
This Prospectus Supplement is filed pursuant to (i) the Base Shelf Prospectus filed in the provinces of British
Columbia, Alberta, Saskatchewan, Manitoba, Ontario, Québec, Nova Scotia and Newfoundland and Labrador, and
(ii) a base shelf prospectus filed as part of the Corporation’s registration statement on Form F-10 (File No. 333266082) (as amended, the “U.S. Registration Statement”) filed with and declared effective by the SEC under the
United States Securities Act of 1933, as amended (the “U.S. Securities Act”).
The Corporation filed a preliminary prospectus supplement dated July 14, 2021 and a final prospectus supplement
dated July 15, 2021 to a base shelf prospectus dated June 26, 2020, as amended by amendment No. 1 dated
October 15, 2020 (the “2020 Base Shelf Prospectus”) with the securities commission or similar regulatory
authority in each of the provinces of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario,
Québec, Nova Scotia and Newfoundland and Labrador, and in connection therewith a preliminary prospectus
supplement dated July 14, 2021 and a final prospectus supplement dated July 15, 2021 to its registration statement
on Form F-10 (File No. 333-249493) (the “2020 U.S. Registration Statement”) with the SEC relating to the
offering (the “Unit Offering”) by the Corporation to the public in Canada and the United States of units (“Units”),
each Unit consisting of one common share of the Corporation (a “Common Share”) and three-quarters (3/4) of
one Warrant. Each whole Warrant entitles the holder thereof to purchase one Warrant Share at an exercise price of
$2.10 per Warrant Share until 5:00 p.m. (Montréal time) on July 20, 2026 (the “Expiry Date”), subject to
adjustment in accordance with the terms of the Warrant Indenture. On July 16, 2021, the Corporation filed a
prospectus supplement to the 2020 Base Shelf Prospectus in the provinces of British Columbia, Alberta,
Saskatchewan, Manitoba, Ontario, Québec, Nova Scotia and Newfoundland and Labrador and in connection
therewith a prospectus supplement to the 2020 Registration Statement with the SEC relating to the Warrant Shares
and the Anti-Dilution Warrant Shares (the “2020 Warrant Share Supplement”). This Prospectus Supplement
replaces the 2020 Warrant Share Supplement.
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The exercise price of the Warrants was determined by negotiation between the Corporation and a syndicate of
underwriters for the Unit Offering (the “Underwriters”).
All dollar amounts in this Prospectus Supplement are in United States dollars, unless otherwise indicated. See
“Exchange Rate Information” in the Base Shelf Prospectus.
All references to “Warrant Shares” in this Prospectus Supplement include the Anti-Dilution Warrant Shares, as the
context permits or requires.
An investment in the Warrant Shares involves a high degree of risk. Prospective investors should carefully
consider the risk factors described in and/or incorporated by reference in this Prospectus Supplement and
the Base Shelf Prospectus. See “Cautionary Statement Regarding Forward-Looking Statements” and “Risk
Factors”.
The common shares of the Corporation (the “Common Shares”) are listed on the Toronto Stock Exchange (the
“TSX”) under the symbol “IMV” and on the Nasdaq Capital Market (“Nasdaq”) under the symbol “IMV”. On
August 3, 2022, the last trading day of the Common Shares on the TSX and Nasdaq before the date hereof, the
closing price of the Common Shares was C$0.63 and US$0.4993, respectively.
No Underwriter has been involved in the preparation of, or has performed any review of, this Prospectus
Supplement or the accompanying Base Shelf Prospectus.
The Corporation is a Canadian issuer that is permitted, under a multijurisdictional disclosure system
(“MJDS”) adopted by the United States and Canada, to prepare this Prospectus Supplement and the Base
Shelf Prospectus in accordance with Canadian disclosure requirements. Prospective investors should be
aware that such requirements are different from those of the United States. Annual financial statements for
the year ended December 31, 2021 included or incorporated herein have been prepared in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS”) and are subject to Canadian auditing and auditor independence standards and thus may not be
comparable to financial statements of United States companies.
The enforcement by investors of civil liabilities under the United States federal securities laws may be
affected adversely by the fact that the Corporation is incorporated or organized under the laws of a foreign
country, that some or all of its officers and directors may be residents of a foreign country, that some or all
of the experts named in this Prospectus Supplement and the Base Shelf Prospectus may be residents of a
foreign country and that all or a substantial portion of the assets of the Corporation and said persons may
be located outside the United States. See “Enforceability of Civil Liabilities”.
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC, THE
SECURITIES COMMISSION OF ANY STATE OF THE UNITED STATES OR ANY CANADIAN
SECURITIES REGULATOR NOR HAVE ANY OF THE FOREGOING PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS SUPPLEMENT AND THE BASE SHELF
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.
Prospective investors should be aware that the acquisition, holding or disposition of the Warrant Shares
described herein may have tax consequences both in the United States and in Canada. Such consequences
for investors who are resident in, or citizens of, the United States and Canada may not be described fully
herein. You should read the tax discussion contained in this Prospectus Supplement and consult your own
tax advisor with respect to your own particular circumstances. See the sections titled “Eligibility for
Investment”, “Certain Canadian Federal Income Tax Considerations”, “Certain U.S. Federal Income Tax
Considerations” and “Risk Factors”.
The Corporation is not making any offer of the Warrant Shares in any jurisdiction where the offer is not permitted
by law.
Andrew Hall, chief executive officer and director of the Corporation, as well as Michael Bailey, Julia P. Gregory,
Michael Kalos, Kyle Kuvalanka, and Markus Warmuth, members of the board of directors of the Corporation, all
reside outside of Canada and have appointed IMV Inc., 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova
Scotia, Canada, B3B 2C4, as agent for service of process. Purchasers are advised that it may not be possible for
investors to enforce judgments obtained in Canada against any person or company that is incorporated, continued
or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party has
appointed an agent for service of process.
The Corporation’s head office and registered office is located at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth,
Nova Scotia, Canada, B3B 2C4.
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GENERAL MATTERS
This document is in two parts. The first part is this Prospectus Supplement, which describes the terms of the
Offering and adds to and updates information in the accompanying Base Shelf Prospectus and the documents
incorporated by reference therein. The second part is the accompanying Base Shelf Prospectus, which gives more
general information, some of which may not apply to the Offering. This Prospectus Supplement is deemed to be
incorporated by reference into the accompanying Base Shelf Prospectus solely for the purposes of the offering of
Warrants Shares issuable from time to time on the exercise of the Warrants. This Prospectus Supplement may add,
update or change information contained in the accompanying Base Shelf Prospectus and the documents
incorporated by reference therein. Before investing, you should carefully read both this Prospectus Supplement and
the accompanying Base Shelf Prospectus together with the additional information about the Corporation to which
you are referred in the sections of this Prospectus Supplement and the Base Shelf Prospectus titled “Documents
Incorporated by Reference”.
Purchasers of Warrant Shares should rely only on the information contained in or incorporated by reference into
this Prospectus Supplement and the Base Shelf Prospectus. The Corporation has not authorized anyone to provide
purchasers with different or additional information. If information in this Prospectus Supplement is inconsistent
with the Base Shelf Prospectus or the information incorporated by reference, you should rely on this Prospectus
Supplement. If anyone provides purchasers with different or additional information, purchasers should not rely on
it. The Corporation is not making any offer of the Warrant Shares in any jurisdiction where the offer not permitted
by law. Purchasers should assume that the information contained in this Prospectus Supplement and the Base Shelf
Prospectus is accurate only as of the date on the front of those documents and that information contained in any
document incorporated by reference is accurate only as of the date of that document, regardless of the time of
delivery of this Prospectus Supplement and the Base Shelf Prospectus or of any sale of the Warrant Shares. The
Corporation’s business, financial condition, results of operations and prospects may have changed since those
dates.
This Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference therein
include references to trade names and trademarks of other companies, which trade names and trademarks are the
properties of their respective owners.
The corporate website of the Corporation is www.imv-inc.com. The information on the Corporation’s
website is not intended to be included or incorporated by reference into this Prospectus Supplement and the
Base Shelf Prospectus and prospective purchasers should not rely on such information when deciding
whether or not to invest in the Warrant Shares.
Statistical information and other data relating to the pharmaceutical and biotechnology industry included in this
Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference therein are derived
from recognized industry reports published by industry analysts, industry associations and/or independent
consulting and data compilation organizations. Market data and industry forecasts used throughout this Prospectus
Supplement, the Base Shelf Prospectus and the documents incorporated by reference therein were obtained from
various publicly available sources. Although the Corporation believes that these independent sources are generally
reliable, the accuracy and completeness of the information from such sources are not guaranteed and have not been
independently verified.
This Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference therein are
part of the U.S. Registration Statement. This Prospectus Supplement and the Base Shelf Prospectus do not
contain all of the information set forth in the U.S. Registration Statement, certain parts of which are omitted
in accordance with the rules and regulations of the SEC, or the schedules or exhibits that are part of the
U.S. Registration Statement. Investors in the United States should refer to the U.S. Registration Statement
and the exhibits thereto for further information with respect to IMV and the Warrant Shares.
In this Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by reference herein and
therein, unless the context otherwise requires, references to “IMV” or the “Corporation” refer to IMV Inc., together
with its Canadian subsidiary, Immunovaccine Technologies Inc. (“IVT”).
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
Certain statements contained in this Prospectus Supplement, the Base Shelf Prospectus and the documents
incorporated by reference in this Prospectus Supplement and the Base Shelf Prospectus may constitute “forwardlooking information” within the meaning of applicable securities laws in Canada and “forward-looking statements”
within the meaning of the United States Private Securities Legislation Reform Act of 1995, as amended
(collectively, “forward-looking statements”), which involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of the Corporation, or industry results, to
be materially different from any future results, performance or achievements expressed or implied by such forwardlooking statements. When used in this Prospectus Supplement, such statements reflect current expectations
regarding future events and operating performance and speak only as of the date of this Prospectus Supplement.
Forward-looking statements may use such words as “will”, “may”, “could”, “intends”, “potential”, “plans”,
“believes”, “expects”, “projects”, “estimates”, “anticipates”, “continue”, “predicts” or “should” and other similar
terminology.
Forward-looking statements contained in or incorporated by reference into this Prospectus Supplement and the
Base Shelf Prospectus include, but are not limited to, statements relating to:
• the Corporation’s business strategy;
• statements with respect to the sufficiency of the Corporation’s financial resources to support its activities;
• potential sources of funding;
• the Corporation’s ability to obtain necessary funding on favorable terms or at all;
• the Corporation’s expected expenditures and accumulated deficit level;
• the Corporation’s ability to obtain necessary regulatory approvals;
• the expected outcomes from the Corporation’s preclinical assays, studies and clinical trials and the
anticipated timing of release of any results therefrom;
• the Corporation’s expectations about the timing of achieving milestones and the costs of preclinical assays,
studies and clinical trials;
• the Corporation’s expected outcomes from its ongoing and future research and research collaborations;
• the Corporation’s exploration of opportunities to maximize shareholder value as part of the ordinary course
of its business through collaborations, strategic partnerships and other transactions with third parties;
• the potential impact of partnerships on the Corporation’s manufacturing capabilities;
• the Corporation’s plans for the research and development of certain product candidates;
• the Corporation’s strategy for protecting its intellectual property;
• the Corporation’s ability to identify licensable products or research suitable for licensing and
commercialization;
• the Corporation’s ability to obtain licences on commercially reasonable terms;
• the Corporation’s plans for generating revenue;
• the Corporation’s ability to manage inflation, including rising interest rates and increased labour costs
associated with attracting and retaining employees;
• the Corporation’s plans for future clinical trials;
• the Corporation’s ability to maintain the listing of its Common Shares on Nasdaq;
• the Corporation’s expected use of the net proceeds from the exercise of the Warrants, if any; and
• the Corporation’s hiring and retention of skilled staff.
S-2
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The forward-looking statements reflect the Corporation’s current views with respect to future events, are subject to
risks and uncertainties, and are based upon a number of estimates and assumptions that, while considered
reasonable by the Corporation, are inherently subject to significant business, economic, competitive, political and
social uncertainties and contingencies. Many factors could cause the Corporation’s actual results, performance or
achievements to be materially different from any future results, performance, or achievements that may be
expressed or implied by such forward-looking statements, including, among others:
• the Corporation’s ability to raise sufficient capital and obtain additional funding on reasonable terms when
necessary;
• positive results of preclinical assays, studies and clinical trials;
• the Corporation’s ability to successfully develop existing and new product candidates;
• the Corporation’s ability to hire and retain skilled staff;
• the products and technology offered by the Corporation’s competitors;
• general business and economic conditions, including as a result of the ongoing COVID-19 pandemic, as well
as political crises, such as terrorism, war, political instability or other conflict;
• adverse macroeconomic conditions, including inflation, disruptions in global market conditions and
increased labour costs;
• the Corporation’s ability to accurately assess and anticipate the impact of the COVID-19 pandemic on the
Corporation’s clinical studies and trials and operations generally;
• the Corporation’s ability to protect its intellectual property;
• the coverage and applicability of the Corporation’s intellectual property rights to any of its product
candidates;
• the expectation that the Common Shares will continue to be listed on the TSX and the Nasdaq, including as it
relates to the Corporation regaining compliance with the Nasdaq listing requirements;
• the Corporation’s ability to collaborate with governmental authorities with respect to the clinical
development of its product candidates; and
• obtaining necessary regulatory approvals and the timing in respect thereof.
These statements reflect management’s current views and beliefs and are based on estimates, assumptions, and
information currently available to, and considered reasonable by, management. The forward-looking information
in this Prospectus Supplement and the Base Shelf Prospectus does not include a full assessment or reflection of the
unprecedented impacts of the COVID-19 pandemic and the resulting global and regional economic impacts. The
Corporation has experienced uncertainty related to the rapidly developing COVID-19 situation. Uncertainties
include the scope, severity and duration of the pandemic, the actions taken to contain or mitigate its impact and the
direct and indirect effect of the pandemic and containment measures, among others. It is anticipated that the
COVID-19 pandemic and global measures to contain it will continue to have an impact on the Corporation,
including its clinical trials and collection and analysis of data, however it is challenging to quantify the potential
magnitude of such impact at this time. The Corporation is regularly assessing the situation and remains in contact
with its partners, clinical sites and investigators, and suppliers to assess any impacts and risks.
Should one or more of these risks or uncertainties materialize, or should the assumptions set out in the section
entitled “Risk Factors” underlying those forward-looking statements prove incorrect, actual results may vary
materially from those described herein. These forward-looking statements are made as of the date of this
Prospectus Supplement or the date of the Base Shelf Prospectus or, in the case of documents incorporated by
reference in this Prospectus Supplement or the Base Shelf Prospectus, as of the date of such documents, and the
Corporation does not intend, and does not assume any obligation, to update these forward-looking statements,
except as required by law. There is no assurance that such statements will prove to be accurate as actual results and
future events could differ materially from those anticipated in such statements. Purchasers are cautioned that
forward-looking statements are not guarantees of future performance and accordingly purchasers are cautioned not
to put undue reliance on forward-looking statements due to the inherent
S-3
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uncertainty therein. New factors emerge from time to time, and it is not possible for management of the
Corporation to predict all of these factors or to assess in advance the impact of each such factor on the
Corporation’s business or the extent to which any factor, or combination of factors, may cause actual results to
differ materially from those contained in any forward-looking statement.
In addition, statements that “the Corporation believes” and similar statements reflect management’s beliefs and
opinions on the relevant subject. These statements are based upon information available to management as of the
date of this Prospectus Supplement, and while management believes such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and such statements should not be read to indicate
that management has conducted an exhaustive inquiry into, or review of, all potentially available relevant
information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon these
statements.
The forward-looking statements contained in this Prospectus Supplement and the Base Shelf Prospectus are
expressly qualified by the foregoing cautionary statements and are made as of the date of this Prospectus
Supplement or the Base Shelf Prospectus. The Corporation does not undertake any obligation to publicly
update or revise any forward-looking statements, except as required by applicable securities laws.
Purchasers should read this entire Prospectus Supplement and the Base Shelf Prospectus and consult their
own professional advisors to assess the income tax, legal, risk factors and other aspects of their investment in
the Warrant Shares.
DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely
for the purpose of the offering of Warrant Shares issuable from time to time on the exercise of the
Warrants. Other information has also been incorporated by reference in the Base Shelf Prospectus from
documents filed with the securities commissions or similar authorities in Canada which have also been filed
with, or furnished to, the SEC. Copies of the documents incorporated herein by reference may be obtained on
request without charge from the Corporate Secretary of the Corporation at 130 Eileen Stubbs Avenue, Suite 19,
Dartmouth, Nova Scotia, Canada, B3B 2C4 (telephone (902) 492-1819), and are also available electronically on the
Corporation’s issuer profile at www.sedar.com.
In addition to the continuous disclosure obligations of the Corporation under the securities laws of certain
provinces of Canada, the Corporation is subject to certain of the information requirements of the U.S. Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and in accordance therewith files reports and other
information with the SEC. Under MJDS, some reports and other information may be prepared in accordance with
the disclosure requirements of Canada, which requirements are different from those of the United States. As a
foreign private issuer, the Corporation is exempt from the rules under the Exchange Act prescribing the furnishing
and content of proxy statements, and the Corporation’s officers, directors and principal shareholders are exempt
from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act. In
addition, the Corporation may not be required to publish financial statements as promptly as U.S. companies. A
free copy of any public document filed by IMV with the SEC’s Electronic Data Gathering, Analysis and Retrieval
(“EDGAR”) system is available from the SEC’s website at www.sec.gov.
Except to the extent that their contents are modified or superseded by a statement contained in this Prospectus
Supplement, the Base Shelf Prospectus or in any other document that is also incorporated by reference in this
Prospectus Supplement, as of the date hereof, the following documents filed by the Corporation with securities
commissions or similar regulatory authorities in the provinces of British Columbia, Alberta, Saskatchewan,
Manitoba, Ontario, Québec, Nova Scotia and Newfoundland and Labrador are specifically incorporated by
reference into, and form an integral part of, this Prospectus Supplement:
(i)

the annual information form of the Corporation dated March 16, 2022 for the year ended December 31,
2021 (the “AIF”);
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(ii) the audited annual consolidated financial statements of the Corporation and the notes thereto for the years
ended December 31, 2021 and 2020, together with the report of the independent registered public
accounting firm thereon and the notes thereto, except that the footnote to the audit report included in such
audited consolidated financial statements, and any future audited financial statements that are incorporated
by reference herein, including in each case any amendment thereto, is hereby expressly excluded from
incorporation by reference into the registration statement on Form F-10 of which this Prospectus
Supplement forms part;
(iii) the management’s report on financial position and operating results of the Corporation for the year ended
December 31, 2021 (the “Annual MD&A”);
(iv) the unaudited interim condensed consolidated financial statements of the Corporation and the notes
thereto for the three months ended March 31, 2022 and 2021;
(v) the management’s report on financial position and operating results of the Corporation for the
three months ended March 31, 2022; and
(vi) the management information circular dated May 31, 2022 relating to the annual and special meeting of
shareholders of the Corporation held on June 29, 2022.
Any documents of the Corporation of the type referred to in the preceding paragraph, any other documents
of the Corporation required to be incorporated by reference pursuant to applicable laws, and any material
change reports (excluding any confidential material change reports) filed by the Corporation with a
securities commission or similar regulatory authority in Canada on or after the date of this Prospectus
Supplement and prior to the Expiry Date shall be deemed to be incorporated by reference into this
Prospectus Supplement and the Base Shelf Prospectus.
In addition, to the extent that any document or information incorporated by reference into this Prospectus
Supplement and the Base Shelf Prospectus is included in any report on Form 6-K, Form 40-F or Form 20-F (or any
respective successor form) that is filed with or furnished to the SEC by the Corporation after the date of this
Prospectus Supplement, such document or information shall be deemed to be incorporated by reference as an
exhibit to the U.S. Registration Statement of which this Prospectus Supplement forms a part. In addition, the
Corporation may incorporate by reference into this Prospectus Supplement, or the U.S. Registration Statement of
which it forms a part, other information from documents that the Corporation will file with or furnish to the SEC
pursuant to Section 13(a) or 15(d) of the Exchange Act, if and to the extent expressly provided therein.
Any statement contained in this Prospectus Supplement, the Base Shelf Prospectus or in a document incorporated
or deemed to be incorporated by reference in this Prospectus Supplement or the Base Shelf Prospectus shall be
deemed to be modified or superseded for purposes of this Prospectus Supplement to the extent that a statement
contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference in this Prospectus Supplement or the Base Shelf Prospectus modifies or supersedes such statement. The
modifying or superseding statement need not state that it has modified or superseded a prior statement or include
any other information set forth in the document that it modifies or supersedes. Any statement so modified or
superseded shall not be deemed to constitute a part of this Prospectus Supplement or the Base Shelf Prospectus,
except as so modified or superseded.
You should rely only on the information contained in or incorporated by reference in this Prospectus Supplement
and the Base Shelf Prospectus and on the other information included in the U.S. Registration Statement of which
the Base Shelf Prospectus and the Prospectus Supplement form a part. The Corporation is not making an offer of
Warrant Shares in any jurisdiction where the offer is not permitted by law.
DOCUMENTS FILED AS PART OF THE U.S. REGISTRATION STATEMENT
The following documents have been or will be (through post-effective amendment or incorporation by reference)
filed with the SEC as part of the U.S. Registration Statement of which this Prospectus is a part insofar as required
by the SEC’s Form F-10:
• the documents listed under “Documents Incorporated by Reference” in this Prospectus Supplement;
S-5
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• the Warrant Indenture described in this Prospectus Supplement;
• the consent of PricewaterhouseCoopers LLP, the Corporation’s independent auditor;
• the consent of McCarthy Tétrault LLP, the Corporation’s Canadian counsel; and
• powers of attorney of the Corporation’s directors and officers, as applicable.
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THE CORPORATION
The following description of IMV is derived from selected information about the Corporation contained in the
documents incorporated by reference and does not contain all of the information about the Corporation and its
business that should be considered before investing in the Warrant Shares. This Prospectus Supplement, the
accompanying Base Shelf Prospectus and the documents incorporated by reference herein and therein should be
reviewed and considered by prospective purchasers in connection with their investment in the Warrant Shares.
This Prospectus Supplement may add to, update or change information in the accompanying Base Shelf
Prospectus. You should carefully read this entire Prospectus Supplement and the accompanying Base Shelf
Prospectus, including the risks and uncertainties discussed in the section titled “Risk Factors” and the information
incorporated by reference in this Prospectus Supplement, including the consolidated financial statements of the
Corporation, before making an investment decision. If you invest in the Warrant Shares, you are assuming a high
degree of risk.
The Corporation was incorporated on May 18, 2007 under the name of Rhino Resources Inc. pursuant to the
Canada Business Corporations Act. On September 28, 2009, the Corporation changed its name to Immunovaccine
Inc. and consolidated its outstanding share capital on a 5 to 1 basis. On May 2, 2018, the Corporation changed its
name to IMV Inc. and consolidated its outstanding share capital on a 3.2 to 1 basis.
The Corporation has two wholly-owned subsidiaries, (i) IVT, which is incorporated under the laws of the Province
of Nova Scotia, and (ii) IMV USA, which is incorporated under the laws of the State of Delaware.
The Corporation’s head and registered office is located at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova
Scotia, Canada, B3B 2C4.
BUSINESS OF THE CORPORATION
IMV is a clinical-stage immuno-oncology company developing a portfolio of therapies based on DPX®, its novel
immune-educating technology platform (“DPX Platform” or “DPX”), that is designed to inform a specific, robust
and persistent antitumor immune response, offering long-lasting benefit to patients with solid or hematological
cancers.
IMV’s lead candidate, maveropepimut-S (or “MVP-S”, previously known as “DPX-Survivac”) is a DPX-based
immunotherapy that delivers antigenic peptides of survivin to eliminate survivin-expressing cells by educated,
cytotoxic T cells. Survivin is overexpressed in most solid and liquid tumors and survivin expression is highly
correlated with aggressive tumors and poor prognosis in multiple cancers. We believe results of the preclinical and
clinical studies conducted to date support the benefit of MVP-S in human cancers and suggest that the anti-tumor
efficacy outcomes of MVP-S in some tumor types may be further enhanced through use with immune modulators
and/or anti-cancer drugs. MVP-S is currently being evaluated in clinical trials for hematologic and solid cancers,
including Diffuse Large B Cell Lymphoma (“DLBCL”) as well as ovarian, bladder and breast cancers.
For further information, see “Business of the Corporation” in the Base Shelf Prospectus and “Description of the
Business” in the AIF.
CONSOLIDATED CAPITALIZATION
Except as otherwise disclosed in this Prospectus Supplement, the Base Shelf Prospectus and the documents
incorporated by reference herein and therein, there have been no material changes in the consolidated share and
loan capital of IMV from March 31, 2022 to the date of this Prospectus Supplement.
USE OF PROCEEDS
We will receive all proceeds of the full issue price of $2.10 per Warrant Share upon issuance of the Warrant Shares
upon any exercise of the Warrants from time to time. Assuming that all of the Warrants are exercised prior to
5:00 p.m. (Montréal time) on the Expiry Date for cash and that no adjustment based on anti-dilution provisions
contained in the Warrant Indenture has taken place, the proceeds to the Corporation will be $22,499,998.50. There
is no assurance as to how many Warrants will be exercised, if any. Accordingly, there is
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no assurance as to how many Warrant Shares will be issued pursuant to this Prospectus Supplement, if any, or the
proceeds of such Offering.
It is currently anticipated that the Corporation will use any proceeds from the Offering for working capital and
general corporate purposes.
While the Corporation intends to spend the net proceeds from the exercise of the Warrants as stated above,
there may be circumstances where, for sound business reasons, a re-allocation of funds may be necessary or
advisable. The actual amount that the Corporation spends in connection with the intended uses of proceeds
may vary significantly, and will depend on a number of factors, including those listed under the heading
“Risk Factors” in this Prospectus Supplement and the Base Shelf Prospectus and the documents
incorporated by reference herein and therein.
Negative Cash Flow
The Corporation has negative operating cash flow (see “Use of Proceeds — Negative Cash Flow” in the Base Shelf
Prospectus).
PLAN OF DISTRIBUTION
This Prospectus Supplement relates to: (i) up to 10,714,285 Warrant Shares issuable from time to time on exercise
of 10,714,285 Warrants issued by the Corporation on July 20, 2021 pursuant to the Unit Offering; and (ii) such
indeterminate number of Anti-Dilution Warrant Shares that may be issuable by reason of the anti-dilution
provisions contained in the indenture governing the Warrants (the “Warrant Indenture”) dated as of July 20, 2021
between the Corporation and Computershare Trust Company of Canada, as warrant agent (the “Warrant Agent ”).
Computershare Trust Company N.A. will act as warrant co-agent (the “Warrant Co-Agent”).
Each Warrant entitles the holder to purchase one Warrant Share from the treasury of the Corporation at the price of
$2.10 per Warrant Share until 5:00 p.m. (Montreal time) on the Expiry Date, subject to adjustment and in
accordance with the terms and conditions set out in the Warrant Indenture, after which such Warrants will become
null and void.
The following summary of certain anticipated provisions of the Warrant Indenture does not purport to be complete
and is subject in its entirety to the detailed provisions of the executed Warrant Indenture. Reference is made to the
Warrant Indenture for the full text of the attributes of the Warrants, which will be filed on SEDAR under the issuer
profile of the Corporation at www.sedar.com and with the SEC at www.sec.gov. A register of holders of Warrants
will be maintained at the principal offices of the Warrant Agent in the City of Montreal, Province of Quebec or at
the principal offices of the Warrant Co-Agent in the City of New York, New York or such other place as may be
designated in accordance with the Warrant Indenture. The holders of Warrants will not, as such, have any voting
right or other right attached to the Warrant Shares until and unless the Warrants are duly exercised as provided for
in the Warrant Indenture.
The exercise price for the Warrants will be payable in United States dollars.
The Warrants will not be listed for trading on any stock exchange or market quotation system.
The Warrant Indenture will provide that the number of Warrant Shares which may be acquired by a holder of
Warrants upon the exercise thereof will be subject to anti dilution provisions governed by the Warrant Indenture,
including provisions for the appropriate adjustment of the class, number and price of the securities issuable under
the Warrant Indenture upon the occurrence of certain events including:
(a) the issuance of Common Shares or securities exchangeable for or convertible into Common Shares to all
or substantially all of the holders of Common Shares by way of a stock dividend or other distribution
(other than a distribution of Common Shares upon the exercise of any outstanding warrants, options or
other convertible securities);
(b) the subdivision, redivision or change of the Common Shares into a greater number of shares;
(c) the consolidation, reduction or combination of the Common Shares into a lesser number of shares;
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(d) the issuance to all or substantially all of the holders of Common Shares of rights, options or warrants
under which such holders are entitled, during a period expiring not more than 45 days after the record date
for such issuance, to subscribe for or purchase Common Shares, or securities exchangeable or exercisable
for or convertible into Common Shares, at a price per Common Share to the holder (or at an exchange,
exercise or conversion price per share) of less than 95% of the “Current Market Price” (as defined in the
Warrant Indenture) of Common Shares on such record date; and
(e) the issuance or distribution to all or substantially all of the holders of Common Shares of (i) shares other
than Common Shares, (ii) rights, options or warrants to acquire Common Shares or securities
exchangeable or exercisable for or convertible into Common Shares, (iii) evidences of indebtedness or
(iv) cash, securities or any property or other assets.
In the event of a fundamental transaction, as described in the Warrant Indenture and generally including the
Corporation’s consolidation or merger with or into another person, the Corporation effects any sale to another
person of all or substantially all of its assets, tender offer or exchange offer whereby shareholders who tender
shares represent more than 50% of the voting power of the Common Shares and the Corporation accepts such
tender for payment, the sale of more than 50% of the Corporation’s outstanding Common Shares, or the
Corporation effects any reclassification of the Common Shares or any compulsory share exchange pursuant to
which the Common Shares are effectively converted into or exchanged for other securities, cash or property (each a
“fundamental transaction”), the holders of the Warrants will be entitled to receive upon exercise of the Warrants
the same kind and amount of securities, cash, other property or any combination thereof that such holders would be
entitled to receive had they exercised the Warrants immediately prior to such fundamental transaction.
The Warrant Indenture will provide that: (i) no adjustment to the exercise price for the Warrants will be required to
be made unless such adjustment would result in a change of at least 1% in the exercise price for the Warrants; and
(ii) no adjustment to the number of Warrant Shares issuable upon exercise of the Warrants will be required to be
made unless such adjustment would result in a change of at least one one-hundredth of a Warrant Share.
The Corporation will covenant in the Warrant Indenture, during the period in which the Warrants are exercisable, to
give notice to holders of Warrants of certain stated events, including events that would result in an adjustment to
the exercise price for the Warrants or the number of Warrant Shares issuable upon exercise of the Warrants, a
prescribed number of days prior to the record date or effective date, as the case may be, of such event.
In addition, in certain circumstances, in the event of a fundamental transaction as described above, the holder may,
subject to certain conditions including the TSX’ prior written approval in certain circumstances, require the
Corporation or a successor company to purchase the Warrants from the holder by paying to the holder an amount of
cash equal to the Black-Scholes value of the remaining unexercised portion of the Warrant on the date of
consummation of such fundamental transaction; provided, however, that, if the fundamental transaction is not
within the Corporation’s control, including not approved by the Corporation’s board of directors, the holder will
only be entitled to receive from the Corporation or any successor company, as of the date of consummation of such
fundamental transaction, the same type or form of consideration (and in the same proportion), at the Black-Scholes
value of the unexercised portion of the Warrant, that is being offered and paid to the shareholders of the
Corporation in connection with the fundamental transaction, whether that consideration is in the form of securities,
cash, other property or any combination thereof, or whether the shareholders are given the choice to receive from
among alternative forms of consideration in connection with the fundamental transaction.
The Warrant Indenture will provide that, from time to time, the Warrant Agent and the Corporation, without the
consent of the holders of Warrants, will be able to amend or supplement the Warrant Indenture for certain
purposes, including rectifying any ambiguities, defective provisions, clerical omissions or mistakes, or other errors
contained in the Warrant Indenture or in any deed or indenture supplemental or ancillary to the Warrant Indenture,
provided that, in the opinion of the Warrant Agent, relying on legal counsel, the rights of the holders of Warrants,
as a group, are not prejudiced thereby. Subject to the voting rights set forth in the Warrant Indenture, the rights of
holders of the Warrants may, in certain circumstances, be modified by way of an
S-9

TABLE OF CONTENTS

extraordinary resolution passed by the affirmative vote of the holders of not less than 662 ⁄3 % of the aggregate
number of all the then outstanding Warrants at a meeting duly called and held in accordance with the terms of the
Warrant Indenture at which there are present in person or by proxy at least two holders representing at least 20% of
the aggregate number of all the then outstanding Warrants.
The Warrant Indenture will include certain beneficial ownership limitations under which Warrants will not be
exercisable to the extent that, after giving effect to the issuance of the Warrant Shares issuable upon such exercise
of the Warrants, the holder, together with its affiliates and other persons acting as a group with the holder or any of
its affiliates, would beneficially own in excess of 4.99% of the number of Common Shares outstanding
immediately after giving effect to such issuance. Such beneficial ownership limitation may be increased or
decreased by the holder upon notice to the Corporation, to a maximum of 9.99%. Except as provided in the Warrant
Indenture, beneficial ownership will be calculated in accordance with Section 13(d) of the Exchange Act and the
rules and regulations promulgated thereunder. To the extent the beneficial ownership limitations apply, the
determination of whether a Warrant is exercisable and of which portion of a Warrant is exercisable shall be in the
sole discretion and at the sole responsibility of the holder, and the submission of an exercise notice in respect of
any Warrants shall be deemed to be the holder’s determination of whether the Warrants are exercisable, and neither
the Warrant Agent nor the Corporation will have any obligation to verify or confirm the accuracy of such
determination.
The Corporation will use commercially reasonable best efforts to maintain a registration statement effective until
the earlier of the Expiry Date or such time as no Warrants remain outstanding (provided, however, that nothing
shall prevent the Corporation’s amalgamation, arrangement, merger or sale, including any take-over bid, and any
associated delisting or deregistration or ceasing to be a reporting issuer, provided that, so long as the Warrants are
still outstanding and represent a right to acquire securities of the acquiring company, the acquiring company shall
assume the Corporation’s obligations under the Warrant Indenture), which could require the additional filing of a
new registration statement and/or base shelf prospectus and prospectus supplement if the current Prospectus is no
longer usable.
If, at any time prior to the Expiry Date, the Corporation determines that no registration statement filed with the
SEC is effective, or that its use is suspended, no holder of Warrants will be permitted to exercise Warrants unless
an exemption or exclusion from the registration requirements of the U.S. Securities Act and applicable state
securities laws is established to a reasonable satisfaction of the Corporation and the Warrant Agent, and the holders
of Warrants will receive a notice of this determination from the Warrant Agent, together with written confirmation
that the Warrants may, until the earlier of (x) a registration statement becoming effective or ceasing to be
suspended and any prospectus supplement necessary in relation thereto having been filed and (y) the Expiry Date,
if the Current Market Price (as defined in the Warrant Indenture) of the Common Shares exceeds the exercise price
for the Warrants, also be exercised by means of a “cashless exercise” in which the holder of Warrants will be
entitled to receive a number of Common Shares determined on the basis of the excess of the Current Market Price
over the exercise price for the Warrants.
The principal offices of the Warrant Agent in the City of Montreal, Province of Quebec or at the principal offices
of the Warrant Co-Agent in the City of New York, New York are the location at which Warrants may be
surrendered for exercise or transfer.
No fractional Warrant Shares will be issuable upon the exercise of any Warrants; instead any fractional Warrant
Shares issuable will be rounded down to the nearest whole number or be exercisable only in combination with
another Warrant or Warrants that in the aggregate entitle the holder to purchase a whole number of Warrant Shares,
and no cash or other consideration in lieu of any interest in or claim to any fraction of a Warrant Share will be paid.
Holders of Warrants will not have any voting or pre-emptive rights or any other rights which a holder of Common
Shares would have.
The Corporation filed a preliminary prospectus supplement dated July 14, 2021 and a final prospectus supplement
dated July 15, 2021 to its 2020 Base Shelf Prospectus with the securities commission or similar regulatory authority
in the Qualifying Provinces, and in connection therewith a preliminary prospectus supplement dated July 14, 2021
and a final prospectus supplement dated July 15, 2021 to the 2020 U.S. Registration Statement with the SEC
relating to the offering by the Corporation to the public in Canada and the United States of up to 14,285,714 Units
at a price of $1.75 per Unit (the “Offering Price”) pursuant to the
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terms of the underwriting agreement entered into between the Corporation and the Underwriters on July 14, 2021
(the “Underwriting Agreement”).
The exercise price of the Warrants was determined by negotiation between the Corporation and the Underwriters.
It was a condition of closing of the Unit Offering that the Corporation file with the SEC a prospectus supplement
registering the offering of the Warrant Shares issuable from time to time upon the exercise of the Warrants. The
Corporation filed the 2020 Warrant Share Supplement to its 2020 Base Shelf Prospectus with the securities
commission or similar regulatory authority in the Qualifying Provinces, and filed the 2020 Warrant Share
Supplement to the 2020 U.S. Registration Statement with the SEC relating to the Warrant Shares.This Prospectus
Supplement replaces the 2020 Warrant Share Supplement.
This Prospectus Supplement registers the offering of the securities to which it relates under the U.S. Securities Act
in accordance with the MJDS. This Prospectus Supplement does not qualify in any of the provinces or
territories of Canada the distribution of the Warrant Shares to which it relates.
The Warrant Shares to which this Prospectus Supplement relates will be sold directly by the Corporation to holders
of Warrants upon any exercise of such Warrants. No underwriters, dealers or agents will be involved in these sales.
The Common Shares are listed on the TSX under the symbol “IMV” and on the Nasdaq under the symbol “IMV”.
An application has been made to list the Warrant Shares on the TSX and Nasdaq. Listing of the Warrant Shares
will be subject to the Corporation fulfilling the respective listing requirements of each of the TSX and Nasdaq.
There is no assurance as to how many of the Warrants will be exercised, and accordingly, there is no assurance as
to how many Warrant Shares will be issued pursuant to this Prospectus Supplement, if any. No party has any
obligation to purchase any Warrant Shares qualified by this Prospectus Supplement.
DESCRIPTION OF SECURITIES BEING DISTRIBUTED
IMV’s authorized share capital consists of an unlimited number of Common Shares and preferred shares (the
“Preferred Shares”) issuable in series, all without par value. As of August 3, 2022, a total of 82,369,961 Common
Shares and no Preferred Shares were issued and outstanding.
See “Description of Share Capital” in the Base Shelf Prospectus for a detailed description of the attributes of the
Common Shares.
PRIOR SALES
Except as disclosed under the heading “Prior Sales” in the Base Shelf Prospectus, no other Common Shares or
securities exchangeable or convertible into Common Shares have been issued during the twelve-month period
preceding the date of this Prospectus Supplement.
TRADING PRICE AND VOLUME
The Common Shares are currently listed on the TSX under the symbol “IMV” and Nasdaq under the symbol
“IMV”.
The following table provides the price ranges and trading volume of the Common Shares on the TSX for the
periods indicated below:
Price Ranges

August 2021
September 2021
October 2021
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High

Low

C$3.00
C$2.30
C$2.18

C$1.83
C$2.05
C$1.82

Total Cumulative
Volume


3,929,773
1,575,573
1,011,509
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Price Ranges

Total Cumulative
Volume


High

Low

November 2021
December 2021
January 2022

C$2.40
C$2.02
C$1.73

C$1.78
C$1.52
C$1.37

2,582,663
2,765,745
1,769,352

February 2022

C$1.79

C$1.38

919.842

March 2022

C$1.93

C$1.47

891,577

April 2022

C$1.85

C$1.49

575,133

May 2022

C$1.59

C$1.10

838,556

June 2022

C$1.21

C$0.84

1,249,172

July 2022

C$0.91

C$0.60

709,373

August 1–3, 2022

C$0.65

C$0.60

59,566

On August 3, 2022, the last trading day of the Common Shares on the TSX before the date of this Prospectus
Supplement, the closing price of the Common Shares was C$0.63.
The following table provides the price ranges and trading volume of the Common Shares on Nasdaq for the periods
indicated below:
Price Ranges
High

Low

Total Cumulative
Volume


August 2021
September 2021
October 2021

US$2.40
US$1.82
US$1.73

US$1.44
US$1.62
US$1.46

101,595,319
6,408,742
4,817,027

November 2021

US$1.91

US$1.41

14,749,739

December 2021

US$1.60

US$1.19

7,876,987

January 2022

US$1.38

US$1.05

3,868,721

February 2022

US$1.42

US$1.07

2,199,334

March 2022

US$1.53

US$1.15

2,382,971

April 2022

US$1.48

US$1.17

1,580,602

May 2022

US$1.25

US$0.90

1,429,481

June 2022

US$0.97

US$0.56

1,640,423

July 2022

US$0.965

US$0.455

1,949,417

US$0.52

US$0.4698

479,457

August 1–3, 2022

On August 3, 2022, the last trading day of the Common Shares on Nasdaq before the date of this Prospectus,
Supplement the closing price of the Common Shares was US$0.4993.
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RISK FACTORS
An investment in the Corporation’s securities involves risk. Before you invest in the Warrant Shares, you
should carefully consider the risks contained in or incorporated by reference into this Prospectus
Supplement and the Base Shelf Prospectus, including the risks described below and in the AIF and Annual
MD&A, which are incorporated by reference into this Prospectus Supplement and the Base Shelf
Prospectus. The discussion of risks related to the business of the Corporation contained in or incorporated by
reference into this Prospectus Supplement and the Base Shelf Prospectus comprises material risks of which the
Corporation is aware. If any of the events or developments described actually occurs, the business, financial
condition or results of operations of the Corporation would likely be adversely affected.
Management will have broad discretion as to the use of the proceeds from the exercise of the Warrants and may
not use the proceeds effectively.
Management of the Corporation will have broad discretion in the application of the net proceeds from the exercise
of the Warrants and could spend the proceeds in ways that do not improve the results of operations of the
Corporation or enhance the value of the Common Shares. Failure to apply these funds effectively could have a
material adverse effect on the business of the Corporation, delay the development of its product candidates, and
cause the price of the Common Shares to decline.
The market price of the Common Shares has been and is likely to continue to be volatile and an investment in
Warrant Shares may suffer a decline in value.
You should consider an investment in Warrant Shares as risky and invest only if you can withstand a significant
loss and wide fluctuations in the market value of your investment. The Corporation receives only limited attention
by securities analysts and frequently experiences an imbalance between supply and demand for Common Shares.
The market price of the Common Shares has been highly volatile and is likely to continue to be volatile. This leads
to a heightened risk of securities litigation pertaining to such volatility. Factors such as the financial position of the
Corporation and the ability of the Corporation to continue as a going concern; the ability to raise additional capital;
the progress and timing of the clinical trials and results; the results of such clinical trials; the ability to obtain
partners and collaborators to assist with the future development of the products; general market conditions;
announcements of technological innovations or new product candidates by the Corporation, the Corporation
collaborators or its competitors; published reports by securities analysts; developments in patent or other
intellectual property rights; public concern as to the safety and efficacy of drugs that the Corporation and its
competitors develop; and shareholder interest in the Common Shares all contribute to the volatility of the market
price of the Common Shares.
Future sales of Common Shares by the Corporation or by its existing shareholders could cause the market price of
the Common Shares to fall.
The issuance of Common Shares by the Corporation could result in significant dilution in the equity interest of
existing shareholders and adversely affect the market price of the Common Shares. Sales by existing shareholders
of a large number of Common Shares in the public market and the issuance of shares issued in connection with
strategic alliances, or the perception that such additional sales could occur, could cause the market price of the
Common Shares to decline and have an undesirable impact on the Corporation’s ability to raise capital. With any
additional sale or issuance of Common Shares, investors will suffer dilution to their voting power and the
Corporation may experience dilution in its earnings per Common Share.
Dilution of purchasers.
Purchasers who purchase Warrant Shares may pay more for the Warrant Shares than the amounts paid by existing
shareholders or security holders of the Corporation for their Common Shares. As a result, such purchasers may
incur immediate and substantial dilution. Convertible securities have been issued and may be issued in the future
by the Corporation at a lower price than the current market value of the Common Shares, consequently, purchasers
who purchase Warrant Shares may incur substantial dilution in the near future.
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There is no assurance of a sufficient liquid trading market for the Common Shares in the future.
Shareholders of the Corporation may be unable to sell significant quantities of Common Shares into the public
trading markets without a significant reduction in the price of their Common Shares, or at all. There can be no
assurance that there will be sufficient liquidity of the Common Shares on the trading market.
The Common Shares may be delisted from the Nasdaq or the TSX, which could affect their market price and
liquidity. If the Common Shares were to be delisted, investors may have difficulty in disposing of their shares.
The Common Shares are currently listed on the Nasdaq and the TSX under the symbol “IMV”. The Corporation
must meet continuing listing requirements to maintain the listing of the Common Shares on the Nasdaq and the
TSX. For example, for continuing listing, the Nasdaq requires, among other things, that an issuer’s listed securities
maintain a minimum bid price of at least US$1.00 per share pursuant to Nasdaq Listing Rule 5550(a)(2). On July 7,
2022, the Corporation received a notification letter from the Nasdaq notifying that the Corporation is not currently
in compliance with the Minimum Bid Price Requirement. This notice has no immediate effect on the listing of the
Common Shares on the Nasdaq. However, in the event the Corporation does not regain compliance with the
Minimum Bid Price Requirement within a period of 180 calendar days (which can be extended from the date of the
notice, the Common Shares may be subject to delisting. See “Recent Developments” in the Base Shelf Prospectus
for further information.
In addition to the specified criteria for continued listing, the Nasdaq also has broad discretionary public interest
authority that it can exercise to apply additional or more stringent criteria for continued listing on the Nasdaq. The
Nasdaq has exercised this discretionary authority in the past and the Corporation cannot assure any investor that the
Nasdaq will not exercise such discretionary authority.
There can be no assurance that the Common Shares will remain listed on the Nasdaq or the TSX. If the Corporation
fails to meet or regain compliance with any of the Nasdaq’s or the TSX’s continued listing requirements, the
Common Shares may be delisted. Any delisting of the Common Shares may adverse a shareholder’s ability to
dispose, or obtain quotations as to the market value, of such shares.
No dividends have been paid on the Common Shares and the Corporation does not intend to pay dividends in the
foreseeable future although it may ultimately do so in the appropriate circumstances.
The Corporation has paid no cash dividends on any of its Common Shares to date and currently intends to retain its
future earnings, if any, to fund the development growth of its businesses. In addition, the terms of any future debt
or credit facility may preclude the Corporation from paying any dividends unless certain consents are obtained and
certain conditions are met.
Geopolitical instability, political unrest, war, and other global conflicts may affect the Corporation’s business.
Geopolitical instability, political unrest, war and other global conflicts may result in adverse effects on
macroeconomic conditions, including volatility in financial markets, adverse changes in trade policies, inflation,
supply chain disruptions, increased cybersecurity threats and fluctuations in foreign exchange currency, which may
affect the business of the Corporation.
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ELIGIBILITY FOR INVESTMENT
In the opinion of McCarthy Tétrault LLP, counsel to the Corporation, based on the current provisions of the Income
Tax Act (Canada), as amended, including the regulations promulgated thereunder (“Tax Act ”) and provided the
Common Shares are listed on a “designated stock exchange” as defined in the Tax Act (which currently includes
the TSX) at all relevant times, the Warrant Shares acquired pursuant to the Offering will be qualified investments
for purposes of the Tax Act for trusts governed by registered retirement savings plans (“ RRSP”), registered
retirement income funds (“RRIF”), registered education savings plans (“RESP”), deferred profit sharing plans
(“DPSP”), registered disability savings plans (“RDSP”) and tax free savings accounts (“TFSA”) (each as defined
in the Tax Act).
Notwithstanding the foregoing, the holder of the TFSA or RDSP, the annuitant of the RRSP or RRIF, or the
subscriber of the RESP, as applicable, will be subject to a penalty tax in respect of the Warrant Shares held in the
TFSA, RRSP, RRIF, RESP or RDSP, as applicable, if such Warrant Shares are “prohibited investments” under the
Tax Act for such plan. The Warrant Shares generally will not be “prohibited investments” unless the holder of the
TFSA or RDSP, the annuitant of the RRSP or RRIF, or the subscriber of the RESP, as the case may be: (i) does not
deal at arm’s length with the Corporation for purposes of the Tax Act; or (ii) has a “significant interest” (as defined
in the Tax Act) in the Corporation. In addition, the Warrant Shares generally will not be a prohibited investment if
such shares are “excluded property” (as defined in the Tax Act) for trusts governed by a TFSA, RRSP, RRIF, RESP
or RDSP.
Holders who intend to hold Warrant Shares in a TFSA, RRSP, RRIF, RDSP, DPSP or RESP should consult their
own tax advisors.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
In the opinion of McCarthy Tétrault LLP, counsel to the Corporation, the following summary describes, as of the
date hereof, the principal Canadian federal income tax considerations pursuant to the Tax Act generally applicable
to a holder who: (i) acquires, as beneficial owner, the Warrant Shares upon the exercise of the Warrants; (ii) for
purposes of the Tax Act and at all relevant times, acquires and holds the Warrant Shares as capital property; and
(iii) for purposes of the Tax Act and at all relevant times, deals at arm’s length and is not affiliated with the
Corporation and the Underwriters (a “Holder”). Generally, the Warrant Shares will be considered to be capital
property to a Holder thereof provided that the Holder does not hold or use the Warrant Shares in the course of
carrying on a business of trading or dealing in securities and such Holder has not acquired them or been deemed to
have acquired them in one or more transactions considered to be an adventure or concern in the nature of trade.
This summary is not applicable to a Holder: (i) that is a “financial institution” (as defined in the Tax Act for the
purposes of the mark-to-market rules); (ii) an interest in which would be a “tax shelter investment” (as defined in
the Tax Act); (iii) that is a “specified financial institution” (as defined in the Tax Act); (iv) that has elected to report
its “Canadian tax results” (as defined in the Tax Act) in a currency other than Canadian currency; (v) who enters
into or has entered into a “synthetic disposition arrangement” or a “derivative forward agreement” (as defined in the
Tax Act) with respect to the Warrant Shares; (vi) that receives dividends on Warrant Shares under or as part of a
“dividend rental arrangement” (as defined in the Tax Act); or (vii) that is a corporation resident in Canada (for
purposes of the Tax Act) and is, or becomes, or does not deal at arm’s length for purposes of the Tax Act with a
corporation resident in Canada that is or becomes, as part of a transaction or event or series of transactions or events
that includes the acquisition of Warrant Shares, controlled by a non-resident person, or if no single non-resident
person has or acquires control, by a group of non-resident persons that do not deal with each other at arm’s length
(for purposes of the Tax Act) for the purposes of the “foreign affiliate dumping” rules in section 212.3 of the Tax
Act. Such investors should consult their own tax advisors with respect to an investment in the Warrant Shares.
This summary does not address the deductibility of interest by a Holder who has borrowed money or otherwise as
incurred debt in connection with the acquisition of Warrant Shares.
This summary is based upon: (i) the provisions of the Tax Act in force as of the date hereof; (ii) all specific
proposals to amend the Tax Act that have been publicly announced by or on behalf of the Minister of Finance
(Canada) prior to the date hereof (the “Proposed Amendments”); and (iii) counsel’s understanding of the
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current published administrative and assessing policies and practices of the Canada Revenue Agency (the “CRA”)
published in writing by the CRA prior to the date hereof. This summary assumes the Proposed Amendments will
be enacted in the form proposed, however, no assurance can be given that the Proposed Amendments will be
enacted in the form proposed, if at all. This summary is not exhaustive of all possible Canadian federal income tax
considerations and, except for the Proposed Amendments, does not take into account any changes in the law,
whether by legislative, regulatory, administrative governmental or judicial decision or action, nor does it take into
account provincial, territorial or foreign tax considerations, which may differ significantly from those discussed
herein. This summary also does not take into account any change in the administrative policies or assessing
practices of the CRA.
This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax
advice to any particular holder or prospective Holder of Warrant Shares, and no representations with respect to the
tax consequences to any holder or prospective Holder are made therein. Consequently, holders and prospective
Holders of Warrant Shares should consult their own tax advisors for advice with respect to the tax consequences to
them of acquiring Warrant Shares pursuant to the exercise of a Warrant, having regard to their particular
circumstances.
Currency Conversion
For purposes of the Tax Act, all amounts relating to the acquisition, holding or disposition of the Warrant Shares
(including dividends, adjusted cost base and proceeds of disposition) must be expressed in Canadian dollars based
on the rate as quoted by the Bank of Canada for the applicable day or such other rate of exchange that is acceptable
to the CRA.
Exercise of Warrants
The exercise of a Warrant to acquire a Warrant Share will not constitute a disposition of property for the purposes
of the Tax Act and, consequently, no gain or loss will be realized by a Holder upon the exercise of the Warrant to
acquire a Warrant Share. A Warrant Share acquired by a Holder upon the exercise of a Warrant will have an
aggregate cost to the Holder equal to the aggregate of the exercise price paid to acquire such share and the adjusted
cost base to the Holder of the Warrant so exercised. The cost of each Warrant Share acquired by a Holder upon the
exercise of Warrants will be averaged with the adjusted cost base to the Holder of all other Common Shares held
by the Holder at that time as capital property to determine the adjusted cost base of each Warrant Share to the
Holder.
Holders Resident in Canada
The following discussion applies to a Holder who, at all relevant times, for purposes of the Tax Act and any
applicable income tax treaty or convention, is or is deemed to be resident in Canada (a “Resident Holder”). Certain
Resident Holders who might not otherwise be considered to hold their Warrant Shares as capital property may, in
certain circumstances, be entitled to have their Warrant Shares, and all other “Canadian securities” (as defined in
the Tax Act) owned by such holders, treated as capital property by making the irrevocable election permitted by
subsection 39(4) of the Tax Act. Such Resident Holders should consult their own tax advisors regarding this
election.
Receipt of Dividends on Warrant Shares
Dividends received or deemed to be received on Warrant Shares held by a Resident Holder will be included in the
Resident Holder’s income for the purposes of the Tax Act.
Such dividends received by a Resident Holder that is an individual (other than certain trusts) will be subject to the
gross-up and dividend tax credit rules in the Tax Act normally applicable to dividends received from taxable
Canadian corporations, including the enhanced gross-up and dividend tax credit in respect of dividends designated
by the Corporation as “eligible dividends” in accordance with the provisions of the Tax Act. There may be
limitations on the ability of the Corporation to designate dividends as “eligible dividends” and the Corporation has
made no commitments in this regard.
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Taxable dividends received or deemed to be received by a Resident Holder who is an individual (other than certain
trusts) may result in such Resident Holder being liable for minimum tax under the Tax Act. Resident Holders who
are individuals should consult their own tax advisors in this regard.
A Resident Holder that is a corporation will include dividends received or deemed to be received on Warrant
Shares in computing its income and generally will be entitled to deduct the amount of such dividends in computing
its taxable income subject to all relevant restrictions under the Tax Act. In certain circumstances, subsection 55(2)
of the Tax Act will treat a taxable dividend received or deemed to be received by a Resident Holder that is a
corporation as proceeds of disposition or a capital gain. Resident Holders that are corporations should consult their
own tax advisors with respect to the application of subsection 55(2) of the Tax Act having regard to their own
circumstances.
A Resident Holder that is a “private corporation” or “subject corporation” (as such terms are defined in the Tax
Act) may be liable under Part IV of the Tax Act to pay an additional tax (refundable under certain circumstances)
on dividends received or deemed to be received on the Warrant Shares to the extent such dividends are deductible
in computing the Resident Holder’s taxable income.
Disposition of Warrant Shares
A disposition or a deemed disposition of a Warrant Share (other than to the Corporation unless purchased by the
Corporation in the open market in the manner in which shares are normally purchased by any member of the public
in the open market) by a Resident Holder will generally result in the Resident Holder realizing a capital gain (or a
capital loss) equal to the amount by which the proceeds of disposition of the Warrant Share exceed (or are less
than) the aggregate of the adjusted cost base to the Resident Holder thereof and any reasonable costs of disposition.
Such capital gain (or capital loss) will be subject to the tax treatment described below under “Taxation of Capital
Gains and Capital Losses”.
Taxation of Capital Gains and Capital Losses
Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Resident Holder in a taxation year
must be included in the Resident Holder’s income for the year, and one-half of any capital loss (an “ allowable
capital loss”) realized by a Resident Holder in a taxation year must be deducted from taxable capital gains realized
by the Resident Holder in that year. Allowable capital losses in excess of taxable capital gains realized in a taxation
year generally may be carried back and deducted in any of the three preceding taxation years or carried forward and
deducted in any subsequent taxation year against net taxable capital gains realized in such years (but not against
other income), to the extent and under the circumstances described in the Tax Act.
The amount of any capital loss realized by a Resident Holder that is a corporation on the disposition or deemed
disposition of a Warrant Share may, in certain circumstances, be reduced by the amount of any dividends received
or deemed to be received by it on such Warrant Share (or on a share for which the Warrant Share has been
substituted) to the extent and under the circumstances described by the Tax Act. Similar rules may apply where a
corporation is a member of a partnership or a beneficiary of a trust that owns Warrant Shares, directly or indirectly,
through a partnership or a trust. Resident Holders to whom these rules may be relevant should consult their own
tax advisors.
A Resident Holder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation”, as
defined in the Tax Act, may be liable to pay an additional tax (refundable under certain circumstances) on its
“aggregate investment income”, which is defined in the Tax Act to include taxable capital gains. The Proposed
Amendments announced by the Minister of Finance on April 7, 2022 propose to extend this additional tax and
refund mechanism in respect of “aggregate investment income” to “substantive CCPCs” as defined in the Proposed
Amendments. The complete legislation for such Proposed Amendments has not been released. Resident Holders
are advised to consult their own tax advisors.
Capital gains realized by an individual (including certain trusts) may give rise to liability for minimum tax as
calculated under the detailed rules set out in the Tax Act. Resident Holders who are individuals should consult their
own tax advisors in this regard.
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Holders Not Resident in Canada
The following summary applies to a Holder who, at all relevant times, for purposes of the Tax Act and any relevant
income tax treaty or convention: (i) is neither resident nor deemed to be resident in Canada; and (ii) does not, and is
not deemed to, use or hold Warrant Shares in the course of carrying on a business in Canada (a “Non-Resident
Holder”). In addition, this discussion does not apply to a Non-Resident Holder that is an insurer that carries on an
insurance business in Canada and elsewhere or “an authorized foreign bank” (as defined in the Tax Act).
Receipt of Dividends on Warrant Shares
Any dividends paid or credited, or deemed to be paid or credited, on the Warrant Shares to a Non-Resident Holder
will be subject to Canadian withholding tax at the rate of 25% of the gross amount of the dividend unless the rate is
reduced under the provisions of an applicable income tax convention between Canada and the Non-Resident
Holder’s country of residence. For instance, where the Non-Resident Holder is a resident of the United States that
is entitled to full benefits under the Canada-United States Tax Convention (1980) as amended (the “Treaty”), and
is the beneficial owner of the dividends, the rate of Canadian withholding tax applicable to dividends is generally
reduced to 15% (or 5% in the case of a Non-Resident Holder that is a company entitled to full benefits under the
Treaty beneficially owning at least 10% of the Corporation’s voting shares). Non-Resident Holders should consult
their own tax advisors in this regard.
Disposition of Warrant Shares
A Non-Resident Holder who disposes of or is deemed to dispose of Warrant Shares (other than in a disposition to
the Corporation that is not a sale in the open market in the manner in which shares would normally be purchased by
any member of the public in an open market) will not be subject to tax under the Tax Act in respect of any capital
gain realized by such Non-Resident Holder on such disposition or deemed disposition. Capital losses arising on a
disposition or deemed disposition of a Warrant will not be recognized under the Tax Act, unless the Warrant
Shares constitute “taxable Canadian property” (as defined in the Tax Act) of the Resident Holder at the time of
disposition and the Non-Resident Holder is not entitled to relief under an applicable income tax convention
between Canada and the country in which the Non-Resident Holder is resident.
Provided the Warrant Shares are listed on a designated stock exchange (which currently includes the TSX), at the
time of disposition, Warrant Shares generally will not constitute taxable Canadian property of a Non-Resident
Holder, unless at any time during the 60 month period that ends at the time of the disposition of the Warrant Shares,
the two following conditions are met concurrently: (i) one or any combination of (a) the Non-Resident Holder;
(b) persons with whom the Non-Resident Holder did not deal at arm’s length; or (c) partnerships in which the NonResident Holder or a person described in (b) holds a membership interest directly or indirectly through one or more
partnerships, owned 25% or more of the issued shares of any class of the capital stock of the Corporation; and
(ii) more than 50% of the fair market value of the Warrant Shares was derived directly or indirectly from one or
any combination of: (a) real or immovable property situated in Canada; (b) “Canadian resources properties” (as
defined in the Tax Act); (c) “timber resource properties” (as defined in the Tax Act); and (d) options in respect of,
or interests in, or for civil law rights in, property described in (a) to (c), whether or not such property exists.
Notwithstanding the foregoing, Warrant Shares may otherwise be deemed to be taxable Canadian property to a
Non-Resident Holder for purposes of the Tax Act.
In the event that a Warrant Share constitutes taxable Canadian property of a Non-Resident Holder and any capital
gain that would be realized on the disposition thereof is not exempt from tax under the Tax Act or pursuant to an
applicable income tax convention, the income tax consequences discussed above for Resident Holders under
“Disposition of Warrant Shares” and “Taxation of Capital Gains and Capital Losses” will generally apply to the
Non-Resident Holder.
A Non-Resident Holder contemplating a disposition of Warrant Shares that may constitute taxable Canadian
property should consult a tax advisor prior to such disposition.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
Subject to the limitations and qualifications stated herein, this discussion sets forth material U.S. federal income
tax considerations relating to the acquisition, ownership and disposition by U.S. Holders (as hereinafter defined) of
the Warrant Shares. The discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), its
legislative history, existing and proposed regulations thereunder, published rulings and court decisions, and the
Canada-United States Income Tax Convention (1980) as amended (the “Treaty”) all as currently in effect and all
subject to change at any time, possibly with retroactive effect. This summary applies only to U.S. Holders. This
discussion of a U.S. Holder’s tax consequences addresses only those persons that acquire Warrant Shares in this
offering and that hold those Warrant Shares as capital assets (generally, property held for investment). In addition,
it does not describe all of the tax consequences that may be relevant in light of a U.S. Holder’s particular
circumstances, including state and local tax consequences, estate and gift tax consequences, alternative minimum
tax consequences, and tax consequences applicable to U.S. Holders subject to special rules, such as:
• banks, insurance companies, and certain other financial institutions;
• U.S. expatriates and certain former citizens or long-term residents of the United States; dealers or traders in
securities who use a mark-to-market method of tax accounting;
• persons holding Warrant Shares as part of a hedging transaction, “straddle,” wash sale, conversion
transaction or integrated transaction or persons entering into a constructive sale with respect to Warrant
Shares;
• persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;
• brokers, dealers or traders in securities, commodities or currencies;
• tax-exempt entities or government organizations;
• partnerships or other entities or arrangements classified as partnerships for U.S. federal income tax purposes;
• regulated investment companies or real estate investment trusts;
• persons who acquired the Warrant Shares pursuant to the exercise of any employee stock option or otherwise
as compensation;
• persons holding the Warrant Shares in connection with a trade or business, permanent establishment, or fixed
base outside the United States; and
• persons who own (directly or through attribution) 10% or more (by vote or value) of the outstanding
Warrant Shares.
If an entity that is classified as a partnership for U.S. federal income tax purposes holds Warrant Shares, the U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and the activities of the
partnership. Partnerships holding Warrant Shares and partners in such partnerships are encouraged to consult their
tax advisers as to the particular U.S. federal income tax consequences of holding and disposing of Warrant Shares.
A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of Warrant Shares and
is:
• an individual who is a citizen or individual resident of United States;
• a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United
States, any state therein or the District of Columbia;
• an estate the income of which is subject to U.S. federal income taxation regardless of its source;
• a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the trust and one
or more U.S. persons have authority to control all substantial decisions of the trust or (2) the trust has a valid
election in effect to be treated as a U.S. person under applicable U.S. Treasury Regulations.
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PERSONS CONSIDERING AN INVESTMENT IN WARRANT SHARES SHOULD CONSULT THEIR OWN
TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES APPLICABLE TO THEM RELATING
TO THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE WARRANT SHARES, INCLUDING
THE APPLICABILITY OF U.S. FEDERAL, STATE AND LOCAL TAX LAWS.
Passive Foreign Investment Company Rules
If the Corporation is classified as a passive foreign investment company (a “PFIC”) in any taxable year, a U.S.
Holder will be subject to special rules generally intended to reduce or eliminate any benefits from the deferral of
U.S. federal income tax that a U.S. Holder could derive from investing in a non-U.S. company that does not
distribute all of its earnings on a current basis.
A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying certain lookthrough rules, either:
• at least 75% of its gross income is passive income (which generally includes dividends, interest, rents or
royalties (other than certain rents or royalties earned in the conduct of an active business) and investment
gain); or
• at least 50% of its gross assets (determined on the basis of a quarterly average) is attributable to assets that
produce passive income or are held for the production of passive income.
The Corporation will be treated as owning its proportionate share of the assets and earning its proportionate share
of the income of any other corporation, the equity of which it owns, directly or indirectly, 25% or more (by value).
Based on the composition of the Corporation’s income and the value of its assets, the Corporation believes that it
was not a PFIC for United States federal income tax purposes for the 2021 taxable year, and, further, the
determination of the Corporation’s status as a PFIC for the 2022 tax year cannot be made at this time. A separate
determination must be made after the close of each taxable year as to whether the Corporation is a PFIC for that
year, and as a result, its PFIC status may change from year to year. The total value of the Corporation’s assets for
purposes of the asset test generally will be calculated using the market price of the Warrant Shares, which may
fluctuate considerably. Fluctuations in the market price of the Warrant Shares may result in the Corporation’s being
a PFIC for any taxable year. The determination of the Corporation’s status as a PFIC will also depend upon the
characterization of government grants received by the Corporation (including funding toward the development of
its COVID-19 vaccine candidate, DPX-COVID-19) as gross income for U.S. federal income tax purposes, but not
as passive income for PFIC testing purposes. Because of the uncertainties involved in establishing the
Corporation’s PFIC status, there can be no assurance regarding if the Corporation currently is treated as a PFIC, or
may be treated as a PFIC in the future.
If the Corporation is classified as a PFIC in any year with respect to which a U.S. Holder owns the Warrant Shares,
the Corporation will continue to be treated as a PFIC with respect to such U.S. Holder in all succeeding years
during which the U.S. Holder owns the Warrant Shares, regardless of whether the Corporation continues to meet
the tests described above unless the Corporation ceases to be a PFIC and either (x) the U.S. Holder has made a
“deemed sale” election under the PFIC rules or (y) for the period immediately preceding the Corporation’s ceasing
to be a PFIC the Warrant Shares were subject to a mark-to-market election. If the “deemed sale” election is made, a
U.S. Holder will be deemed to have sold the Warrant Shares the U.S. Holder holds at their fair market value and
any gain from such deemed sale would be subject to the rules described below. After the deemed sale election, so
long as the Corporation does not become a PFIC in a subsequent taxable year, the U.S. Holder’s Warrant Shares
with respect to which such election was made will not be treated as shares in a PFIC and the U.S. Holder will not
be subject to the rules described below with respect to any “excess distribution” the U.S. Holder receives from the
Corporation or any gain from an actual sale or other disposition of the Warrant Shares. U.S. Holders should consult
their tax advisors as to the possibility and consequences of making a deemed sale election if the Corporation ceases
to be a PFIC and such election becomes available.
For each taxable year the Corporation is treated as a PFIC with respect to U.S. Holders, U.S. Holders will be
subject to special tax rules with respect to any “excess distribution” such U.S. Holder receives and any gain
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such U.S. Holder recognizes from a sale or other disposition (including, under certain circumstances, a pledge) of
Warrant Shares, unless (i) such U.S. Holder makes a qualified electing fund election (a “ QEF Election”) or (ii) the
Warrant Shares constitute “marketable” securities, and such U.S. Holder makes a mark-to-market election as
discussed below. Absent the making of a QEF Election or a mark-to-market election, distributions a U.S. Holder
receives in a taxable year that are greater than 125% of the average annual distributions a U.S. Holder received
during the shorter of the three preceding taxable years or the U.S. Holder’s holding period for the Warrant Shares
will be treated as an excess distribution. Under these special tax rules:
• the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the Warrant
Shares;
• the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which
the Corporation became a PFIC, will be treated as ordinary income; and
• the amount allocated to each other year will be subject to the highest tax rate in effect for that year and the
interest charge generally applicable to underpayments of tax will be imposed on the resulting tax attributable
to each such year.
The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution” cannot be
offset by any net operating losses for such years, and gains (but not losses) realized on the sale of the Warrant
Shares cannot be treated as capital, even if a U.S. Holder holds the Warrant Shares as capital assets.
In addition, if the Corporation is a PFIC, a U.S. Holder will generally be subject to similar rules with respect to
distributions the Corporation receives from, and the Corporation’s dispositions of the stock of, any of the
Corporation’s direct or indirect subsidiaries that also are PFICs, as if such distributions were indirectly received by,
and/or dispositions were indirectly carried out by, such U.S. Holder. U.S. Holders should consult their tax advisors
regarding the application of the PFIC rules to the Corporation’s subsidiaries.
If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross income each
year, whether or not the Corporation makes distributions, as capital gains, such U.S. Holder’s pro rata share of the
Corporation’s net capital gains and, as ordinary income, such U.S. Holder’s pro rata share of the Corporation’s
earnings in excess of the Corporation’s net capital gains. If the Corporation determines that it is a PFIC for this year
or any future taxable year, the Corporation currently expects that it would provide the information necessary for
U.S. Holders to make a QEF Election. If a U.S. Holder that exercises Warrants properly makes a QEF Election
with respect to the newly acquired Warrant Shares, the QEF Election will apply to the newly acquired Warrant
Shares. Notwithstanding the foregoing, the adverse tax consequences relating to PFIC status, adjusted to take into
account the current income inclusions resulting from the QEF Election, will continue to apply with respect to such
newly acquired Warrant Shares (which generally will be deemed to have a holding period for purposes of the PFIC
rules that includes the period the U.S. Holder held the Warrants) for the pre-QEF Election period, unless the U.S.
Holder makes a purging election under the PFIC rules. Under one type of purging election, the U.S. Holder will be
deemed to have sold its Warrant Shares at their fair market value and any gain recognized on such deemed sale will
be treated as an excess distribution, as described above. As a result of this election, the U.S. Holder will have
additional basis (to the extent of any gain recognized on the deemed sale) and, solely for purposes of the PFIC
rules, a new holding period in the Warrant Shares acquired upon the exercise of the Warrants. U.S. Holders are
urged to consult their own tax advisor regarding the manner and consequences of making a QEF election.
U.S. Holders also can avoid the interest charge on excess distributions or gain relating to the Warrant Shares by
making a mark-to-market election with respect to the Warrant Shares, provided that the Warrant Shares are
“marketable.” Warrant Shares will be marketable if they are “regularly traded” on certain U.S. stock exchanges or
on a foreign stock exchange that meets certain conditions. For these purposes, the Warrant Shares will be
considered regularly traded during any calendar year during which they are traded, other than in de minimis
quantities, on at least 15 days during each calendar quarter. Any trades that have as their principal purpose meeting
this requirement will be disregarded. The Warrant Shares are listed on the Nasdaq, which is a qualified exchange
for these purposes. Consequently, if the Warrant Shares remain listed on the Nasdaq and are regularly traded, and
you are a holder of Warrant Shares, the Corporation expects the mark-to-market election would be available to U.S.
Holders if the Corporation is a PFIC. Each U.S. Holder should consult its tax advisor as to the whether a mark-tomarket election is available or advisable with respect to the Warrant Shares.
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A U.S. Holder that makes a mark-to-market election must include in ordinary income for each year an amount
equal to the excess, if any, of the fair market value of the Warrant Shares at the close of the taxable year over the
U.S. Holder’s adjusted tax basis in the Warrant Shares. An electing holder may also claim an ordinary loss
deduction for the excess, if any, of the U.S. Holder’s adjusted basis in the Warrant Shares over the fair market value
of the Warrant Shares at the close of the taxable year, but this deduction is allowable only to the extent of any net
mark-to-market gains for prior years. Gains from an actual sale or other disposition of the Warrant Shares will be
treated as ordinary income, and any losses incurred on a sale or other disposition of the shares will be treated as an
ordinary loss to the extent of any net mark-to-market gains for prior years. Once made, the election cannot be
revoked without the consent of the Internal Revenue Service (the “IRS”), unless the Warrant Shares cease to be
marketable.
However, a mark-to-market election generally cannot be made for equity interests in any lower-tier PFICs that the
Corporation owns, unless shares of such lower-tier PFIC are themselves “marketable.” As a result, even if a
U.S.Holder validly makes a mark-to-market election with respect to the Warrant Shares, the U.S. Holder may
continue to be subject to the PFIC rules (described above) with respect to its indirect interest in any of the
Corporation’s investments that are treated as an equity interest in a PFIC for U.S. federal income tax purposes.
U.S. HOLDERS SHOULD CONSULT THEIR TAX ADVISORS TO DETERMINE WHETHER ANY OF
THESE ELECTIONS WOULD BE AVAILABLE AND IF SO, WHAT THE CONSEQUENCES OF THE
ALTERNATIVE TREATMENTS WOULD BE IN THEIR PARTICULAR CIRCUMSTANCES.
Each U.S. shareholder of a PFIC is required to file a Form 8621,Information Return by a Shareholder of a Passive
Foreign Investment Company or Qualified Electing Fund containing such information as the United States
Treasury Department (the “U.S. Treasury”) may require. U.S. Holders should consult their tax advisors regarding
the requirements of filing such information returns under these rules.
THE CORPORATION STRONGLY URGES YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE
IMPACT OF THE CORPORATION’S PFIC STATUS ON YOUR INVESTMENT IN THE WARRANT
SHARES AS WELL AS THE APPLICATION OF THE PFIC RULES TO YOUR INVESTMENT IN THE
WARRANT SHARES.
Cash Dividends and Other Distributions
Subject to the discussion under “Passive Foreign Investment Company Rules” above, to the extent there are any
distributions made with respect to the Warrant Shares, a U.S. Holder generally will be required to include in its
gross income distributions received with respect to its Warrant Shares (including the amount of Canadian taxes
withheld, if any) as dividend income, but only to the extent that the distribution is paid out of the Corporation’s
current or accumulated earnings and profits (computed using U.S. federal income tax principles), with the excess
treated first as a non-taxable return of capital to the extent of the holder’s adjusted tax basis in its Warrant Shares
and, thereafter, as capital gain recognized on a sale or exchange on the day actually or constructively received by
the holder (as described below under “Sale or Disposition of Warrant Shares”). There can be no assurance that the
Corporation will maintain calculations of the Corporation’s earnings and profits in accordance with U.S. federal
income tax accounting principles. U.S. Holders should therefore assume that any distribution with respect to the
Warrant Shares will constitute ordinary dividend income. Dividends paid on the Warrant Shares will not be
eligible for the dividends received deduction allowed to U.S. corporations.
Dividends paid to a non-corporate U.S. Holder by a “qualified foreign corporation” may be subject to reduced rates
of taxation if certain holding period and other requirements are met. A qualified foreign corporation generally
includes a foreign corporation if (i) its Warrant Shares are readily tradable on an established securities market in the
United States or it is eligible for benefits under a comprehensive U.S. income tax treaty that includes an exchange
of information program and which the U.S. Treasury has determined is satisfactory for these purposes and (ii) if
such foreign corporation is not a PFIC (as discussed above) for either the taxable year in which the dividend is paid
or the preceding taxable year. The Warrant Shares are readily tradable on the Nasdaq, an established securities
market in the United States, and the Corporation may be eligible for the benefits of the Treaty. Accordingly, subject
to the PFIC rules discussed above, a non-corporate U.S. Holder may qualify for the reduced rate on dividends so
long as the applicable holding period requirements are met.
S-22

TABLE OF CONTENTS

U.S. Holders should consult their own tax advisors regarding the availability of the reduced tax rate on dividends in
light of their particular circumstances.
Distributions paid in a currency other than U.S. dollars will be included in a U.S. Holder’s gross income in a U.S.
dollar amount based on the spot exchange rate in effect on the date of actual or constructive receipt, whether or not
the payment is converted into U.S. dollars at that time. The U.S. Holder will have a tax basis in such currency equal
to such U.S. dollar amount, and any gain or loss recognized upon a subsequent sale or conversion of the foreign
currency for a different U.S. dollar amount will generally be U.S. source ordinary income or loss. If the dividend is
converted into U.S. dollars on the date of receipt, a U.S. Holder generally should generally not be required to
recognize foreign currency gain or loss in respect of the dividend income.
If a U.S. Holder is subject to Canadian withholding taxes (at the rate applicable to such U.S. Holder) with respect to
dividends paid on the Warrant Shares, such U.S. Holder may be entitled to receive either a deduction or a foreign
tax credit for such Canadian taxes paid. Complex limitations apply to the foreign tax credit. Dividends paid by the
Corporation generally will constitute “foreign source” income and generally will be categorized as “passive
category income.” Because the foreign tax credit rules are complex, each U.S. Holder should consult its own tax
advisor regarding the foreign tax credit rules.
Sale or Disposition of Warrant Shares
A U.S. Holder generally will recognize gain or loss on the taxable sale or exchange of the Warrant Shares in an
amount equal to the difference between the U.S. dollar amount realized on such sale or exchange (determined in the
case of the Warrant Shares sold or exchanged for currencies other than U.S. dollars by reference to the spot
exchange rate in effect on the date of the sale or exchange or, if the Warrant Shares sold or exchanged are traded on
an established securities market and the U.S. Holder is a cash basis taxpayer or an electing accrual basis taxpayer,
which election must be applied consistently from year to year and cannot be changed without the consent of the
IRS, the spot exchange rate in effect on the settlement date) and the U.S. Holder’s adjusted tax basis in the Warrant
Shares determined in U.S. dollars. The initial tax basis of the Warrant Shares to a U.S. Holder will be the U.S.
Holder’s U.S. dollar purchase price for the Warrant Shares (determined by reference to the spot exchange rate in
effect on the date of the purchase, or if the Warrant Shares purchased are traded on an established securities market
and the U.S. Holder is a cash basis taxpayer or an electing accrual basis taxpayer, which election must be applied
consistently from year to year and cannot be changed without the consent of the IRS, the spot exchange rate in
effect on the settlement date). An accrual basis U.S. Holder that does not make the special election will recognize
exchange gain or loss to the extent attributable to the difference between the exchange rates on the sale date and the
settlement date, and such exchange gain or loss generally will constitute ordinary income or loss.
Subject to the discussion under “Passive Foreign Investment Company Rules” above, such gain or loss will be
capital gain or loss and will be long-term gain or loss if the Warrant Shares have been held for more than one year.
Under current law, long-term capital gains of non-corporate U.S. Holders generally are eligible for reduced rates of
taxation. The deductibility of capital losses is subject to limitations. Capital gain or loss, if any, recognized by a
U.S. Holder generally will be treated as U.S. source income or loss for U.S. foreign tax credit purposes. U.S.
Holders are encouraged to consult their own tax advisors regarding the availability of the U.S. foreign tax credit in
their particular circumstances.
Net Investment Income Tax
Certain U.S. Holders that are individuals, estates or certain trusts must pay a 3.8% tax on their “net investment
income.” Net investment income generally includes, among other things, dividend income and net gains from the
disposition of stock. A U.S. Holder that is an individual, estate or trust should consult its tax advisor regarding the
applicability of the net investment income tax to its income and gains in respect of its investment in the Warrant
Shares.
Information Reporting and Backup Withholding
Payments of dividends and sales proceeds that are made within the United States or through certain U.S.-related
financial intermediaries generally are subject to information reporting, and may be subject to backup withholding,
unless (i) the U.S. Holder is a corporation or other exempt recipient or (ii) in the case of backup
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withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that it is not subject to
backup withholding on a duly executed IRS Form W-9 or otherwise establishes an exemption.
Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S.
Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may entitle the
U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.
Certain Reporting Requirements
In addition to the reporting described above that may be required if the Corporation is a PFIC, U.S. Holders paying
more than US$100,000 for the Warrant Shares generally may be required to file IRS Form 926 reporting the
payment of the offer price for the Warrant Shares to the Corporation. Substantial penalties may be imposed upon a
U.S. Holder that fails to comply. Each U.S. Holder should consult its own tax advisor as to the possible obligation
to file IRS Form 926.
Certain U.S. Holders who are individuals (and, under regulations, certain entities) may be required to report
information relating to the Warrant Shares, subject to certain exceptions (including an exception for Warrant
Shares held in accounts maintained by certain U.S. financial institutions), by filing IRS Form 8938 (Statement of
Specified Foreign Financial Assets) with their federal income tax return. Such U.S. Holders who fail to timely
furnish the required information may be subject to a penalty. Additionally, if a U.S. Holder does not file the
required information, the statute of limitations with respect to tax returns of the U.S. Holder to which the
information relates may not close until three years after such information is filed. U.S. Holders should consult their
tax advisers regarding their reporting obligations with respect to their ownership and disposition of the Warrant
Shares.
LEGAL MATTERS
Certain Canadian legal matters relating to the Offering will be passed upon on behalf of the Corporation by
McCarthy Tétrault LLP. As of the date hereof, the partners and associates of McCarthy Tétrault LLP, as a group,
beneficially own, directly or indirectly, less than 1% of the outstanding Warrant Shares.
Certain legal matters relating to United States law will be passed upon on behalf of the Corporation by Troutman
Pepper Hamilton Sanders LLP.
AUDITOR, TRANSFER AGENT AND REGISTRAR
The auditor of the Corporation is PricewaterhouseCoopers LLP, Chartered Professional Accountants, Québec City,
Quebec, Canada. PricewaterhouseCoopers LLP has advised that they are independent with respect to the
Corporation within the meaning of the Code of ethics of chartered professional accountants (Québec) and the rules
of the SEC.
The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc., at its principal
offices located in Toronto, Ontario, Canada or Montreal, Quebec, Canada.
AGENT FOR SERVICE OF PROCESS
Andrew Hall, chief executive officer and director of the Corporation, as well as Michael Bailey, Julia P. Gregory,
Michael Kalos, Kyle Kuvalanka and Markus Warmuth, directors of the Corporation, all reside outside of Canada
and have appointed IMV Inc., 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova Scotia, Canada, B3B 2C4, as
agent for service of process.
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against
any person or company that is incorporated, continued or otherwise organized under the laws of a foreign
jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process.
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed
receipt of a prospectus and any amendment. In several of the provinces of Canada, the securities legislation further
provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the
remedies for rescission, revision of the price or damages are exercised by the purchaser within the time limit
prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province for the particulars of these rights or consult with
a legal advisor. Rights and remedies may also be available to purchasers under U.S. law; purchasers may wish to
consult with a U.S. lawyer for particulars of these rights.
ENFORCEABILITY OF CIVIL LIABILITIES
The Corporation is incorporated under, and governed by, the laws of Canada. Many of its officers and directors
and experts named in this Prospectus Supplement and the Base Shelf Prospectus are resident outside of the United
States, and a majority of their assets, and the assets of IMV, are located outside the United States. As a result, it
may be difficult for U.S. investors to effect service of process within the United States upon those directors,
officers or experts who are not residents of the United States, or to realize in the United States upon judgments of
courts of the United States predicated upon civil liability of such directors, officers or experts under U.S. federal
securities laws. There is doubt as to whether Canadian courts would enforce the civil liability claims brought under
United States federal securities laws in original actions and/or enforce claims for punitive damages. A final
judgment for a liquidated sum in favour of a private litigant granted by a United States court and predicated solely
upon civil liability under United States federal securities laws would, subject to certain exceptions identified in the
law of individual provinces of Canada, likely be enforceable in Canada if the United States court in which the
judgment was obtained had a basis for jurisdiction in the matter that would be recognized by the domestic Canadian
court for the same purposes. There is a significant risk that a given Canadian court may not have jurisdiction or
may decline jurisdiction over a claim based solely upon United States federal securities law on application of the
conflict of laws principles of the province in Canada in which the claim is brought.
IMV has filed with the SEC, concurrently with the filing of its U.S. Registration Statement on Form F-10 of which
this Prospectus Supplement and the Base Shelf Prospectus form a part, an appointment of agent for service of
process on Form F-X. Under the Form F-X, IMV appointed C T Corporation System as its agent for service of
process in the United States in connection with any investigation or administrative proceeding conducted by the
SEC, and any civil suit or action brought against or involving IMV in a U.S. court arising out of or related to or
concerning the Offering of Warrant Shares under the U.S. Registration Statement. However, it may be difficult for
United States investors to effect service of process within the United States upon those officers or directors who are
not residents of the United States, or to realize in the United States upon judgments of courts of the United States
predicated upon the Corporation’s civil liability and the civil liability of such officers or directors under United
States federal securities laws or the securities or “blue sky” laws of any state within the United States.
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Base Shelf Prospectus
This short form base shelf prospectus has been filed under legislation in the provinces British Columbia, Alberta,
Saskatchewan, Manitoba, Ontario, Québec, Nova Scotia and Newfoundland and Labrador that permits certain
information about these securities to be determined after this prospectus has become final and that permits the
omission from this prospectus of that information. The legislation requires the delivery to purchasers of a
prospectus supplement containing the omitted information within a specified period of time after agreeing to
purchase any of these securities.
Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the United States Securities and Exchange Commission. These securities may not be
offered or sold nor may offers to buy be accepted prior to the time the registration statement becomes effective.
This short form prospectus shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there
be any sale of these securities in any state in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such state.
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim
otherwise. This short form base shelf prospectus constitutes a public offering of these securities only in those
jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such
securities.
Information has been incorporated by reference in this short form prospectus from documents filed with
securities commissions or similar authorities in Canada and with the United States Securities and Exchange
Commission. Copies of the documents incorporated herein by reference may be obtained on request without
charge from the Corporate Secretary of IMV Inc. at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova Scotia,
Canada, B3B 2C4 (telephone (902) 492-1819), and are also available electronically at www.sedar.com.
SHORT FORM BASE SHELF PROSPECTUS
New Issue

July 22,
2022

US$200,000,000
Preferred Shares
Common Shares
Subscription Receipts
Warrants
Units
Under this short form base shelf prospectus (the “Prospectus”), IMV Inc. (“IMV” or the “Corporation”) may,
from time to time during the 25-month period that this Prospectus, including any amendments, remains valid, offer
and issue preferred shares (the “Preferred Shares”) or common shares (the “Common Shares”) of its share
capital, or subscription receipts (the “Subscription Receipts”), warrants or options to purchase Common Shares,
Preferred Shares or other securities (collectively, the “Warrants”) or units comprised of one or more of the other
securities described in this Prospectus in any combination (the “Units” and together with the Preferred Shares,
Common Shares, Subscription Receipts and Warrants, the “ Securities”) in one or more offerings of up to
US$200,000,000 (or the equivalent in Canadian or other foreign currencies). The Securities may be offered
separately or together, in amounts, at prices and on terms based on market conditions at the time of the sale and set
forth in an accompanying prospectus supplement (a “Prospectus Supplement”). The Corporation may sell the
Preferred Shares, the Subscription Receipts and the Warrants in one or more series.
The specific variable terms of any offering of Securities will be set forth in a Prospectus Supplement and may
include, where applicable:
• in the case of Preferred Shares, the series of Preferred Shares, the number of Preferred Shares offered, the
offering price and any other specific terms;
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• in the case of Common Shares, the number of Common Shares offered, the offering price and currency (in
the event the offering is a fixed price distribution), the manner in which the offering price and currency will
be determined (in the event the offering is a non-fixed price distribution) and any other specific terms;
• in the case of Subscription Receipts, the number of Subscription Receipts offered, the issue price, the terms
and procedures for the exchange of the Subscription Receipts and any other specific terms;
• in the case of Warrants, the number of Warrants offered, the offering price, the designation, number and
terms of the Securities that may be purchased upon exercise of each Warrant, any procedures that will result
in the adjustment of these numbers, the exercise price, dates and periods of exercise, the currency in which
the Warrants are offered and any other specific terms; and
• in the case of Units, the number of Units offered, the issue price, the currency and the terms of the Units, the
designation, number and terms of any other Securities comprising, in any combination, the Units.
A Prospectus Supplement may include specific variable terms pertaining to the Securities that are not within the
alternatives and parameters set forth in this Prospectus. In addition, where required by statute, regulation or policy,
and where Securities are offered in currencies other than Canadian dollars, appropriate disclosure of foreign
exchange rates applicable to such Securities will be included in the Prospectus Supplement describing such
Securities.
All shelf information permitted under Securities legislation to be omitted from this Prospectus will be contained in
one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus. Each
Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of Securities
legislation as of the date of the Prospectus Supplement and only for the purposes of the distribution of the Securities
to which the Prospectus Supplement pertains. This Prospectus and any applicable Prospectus Supplement should
be read carefully before investing in Securities. This Prospectus may not be used to offer any of the Securities
unless accompanied by a Prospectus Supplement.
The Common Shares are listed on the Toronto Stock Exchange (the “TSX”) under the symbol “IMV” and on the
Nasdaq Capital Market (“Nasdaq”) under the symbol “IMV”. On July 21, 2022, the last trading day of the
Common Shares on the TSX and the Nasdaq before the date hereof, the closing price of the Common Shares was
C$0.64 and US$0.51, respectively. Unless otherwise specified in an applicable Prospectus Supplement, the
Preferred Shares, the Subscription Receipts, the Warrants and the Units will not be listed on any securities or stock
exchange or on any automated dealer quotation system. On July 8, 2022, IMV announced that it had received a
letter from the Listing Qualifications Department of the Nasdaq indicating that, IMV did not meet the minimum
bid price of US$1.00 per share required for continued listing on Nasdaq (the “Minimum Bid Price
Requirement”). This notice has no immediate effect on the listing of the Common Shares on the Nasdaq.
However, in the event the Corporation does not regain compliance with the Minimum Bid Price Requirement
within a period of 180 calendar days (which can be extended), the Common Shares may be subject to delisting.
The Corporation may offer and sell Securities to or through underwriters, dealers, placement agents or other
intermediaries and the Corporation may also offer and sell its Securities directly to one or more purchasers, or
through agents designated from time to time at amounts and prices and other terms determined by the Corporation.
The Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer,
placement agent, intermediary or agent engaged in connection with the offering and sale of Securities and will set
forth the plan of distribution for such Securities, including the proceeds to the Corporation and any fees, discounts,
concessions or other compensation payable to the underwriters, dealers or agents, and any other material terms of
the plan of distribution. See “Plan of Distribution”.
The offering of Securities hereunder is made by a Canadian issuer that is permitted, under a
multijurisdictional disclosure system (“MJDS”) adopted by the United States and Canada, to prepare this
Prospectus in accordance with Canadian disclosure requirements. Prospective investors should be aware
that such requirements are different from those of the United States. Annual financial statements for the
year ended December 31, 2021 included or incorporated herein have been prepared in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS”) and are subject to Canadian auditing and auditor independence standards and thus may not be
comparable to financial statements of United States companies.
Investors should be aware that the acquisition, holding or disposition of the Securities described herein may
have tax consequences both in the United States and in Canada. Such consequences for investors who are
resident in, or citizens of, the United States and Canada may not be described fully herein. You should read
the tax discussion
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contained in the applicable Prospectus Supplement with respect to a particular offering of Securities and
consult your own tax advisor with respect to your own particular circumstances.
The enforcement by investors of civil liabilities under the United States federal securities laws may be
affected adversely by the fact that the Corporation is incorporated or organized under the laws of a foreign
country, that some or all of its officers and directors may be residents of a foreign country, that some or all
of the underwriters or experts named in this Prospectus or any Prospectus Supplement may be residents of
a foreign country and that all or a substantial portion of the assets of the Corporation and said persons may
be located outside the United States. See “Enforceability of Civil Liabilities”.
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) NOR HAS THE SECURITIES
COMMISSION OF ANY STATE OF THE UNITED STATES OR ANY CANADIAN SECURITIES
REGULATOR APPROVED OR DISAPPROVED THESE SECURITIES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.
Andrew Hall, chief executive officer and director of the Corporation, as well as Michael Bailey, Julia P. Gregory,
Michael Kalos, Kyle Kuvalanka and Markus Warmuth, members of the board of directors of the Corporation, all
reside outside of Canada and have appointed IMV Inc., 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova
Scotia, Canada, B3B 2C4, as agent for service of process. Purchasers are advised that it may not be possible for
investors to enforce judgments obtained in Canada against any person or company that is incorporated, continued
or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party has
appointed an agent for service of process.
The Corporation’s head office and registered office is located at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth,
Nova Scotia, Canada, B3B 2C4.
Investing in the Securities involves risks, including those that are described in the “Risk Factors” section of
this Prospectus. The Corporation will apply to list the Common Shares distributed under this Prospectus
including the Common Shares underlying the Preferred Shares, Subscription Receipts, Warrants and Units,
if any. However, unless specified in the applicable Prospectus Supplement, there is no market through which
the Preferred Shares, Subscription Receipts, Warrants and Units may be sold and purchasers may not be
able to resell the Preferred Shares, Subscription Receipts, Warrants and Units purchased under this
Prospectus and the Prospectus Supplements. This may affect the pricing of the Preferred Shares,
Subscription Receipts, Warrants and Units in the secondary market, the transparency and availability of
trading prices, the liquidity of the Preferred Shares, Subscription Receipts, Warrants and Units and the
extent of issuer regulation. See “Risk Factors”.
No underwriter, dealer, placement agent, other intermediary or agent has been involved in the preparation
of this Prospectus or performed any review of the contents of this Prospectus.
In connection with any offering of Securities, other than an “at-the-market” distribution, underwriters may overallot or effect transactions which stabilize or maintain the market price of the Securities offered at a level above
that which might otherwise prevail in the open market. Such transactions may be commenced, interrupted or
discontinued at any time and will be subject to applicable law. With respect to an “at-the-market” distribution, no
underwriter or dealer involved in the distribution, no affiliate of such an underwriter or dealer and no person or
company acting jointly or in concert with such an underwriter or dealer will over-allot Securities in connection with
the distribution or effect any other transactions that are intended to stabilize or maintain the market price of the
Securities.
The offering of Securities hereunder is subject to approval of certain legal matters on behalf of the Corporation by
McCarthy Tétrault LLP, with respect to Canadian legal matters, and by Troutman Pepper Hamilton Sanders LLP,
with respect to U.S. legal matters.
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GENERAL MATTERS
Purchasers of Securities should rely only on the information contained in or incorporated by reference into this
Prospectus or any applicable Prospectus Supplement. The Corporation has not authorized anyone to provide
purchasers with different or additional information. If anyone provides purchasers with different or additional
information, purchasers should not rely on it. The Corporation is not making an offer to sell or seeking an offer to
buy these Securities in any jurisdiction where the offer or sale is not permitted. Purchasers should assume that the
information contained in this Prospectus or any applicable Prospectus Supplement is accurate only as of the date on
the front of those documents and that information contained in any document incorporated by reference is accurate
only as of the date of that document, regardless of the time of delivery of this Prospectus or any applicable
Prospectus Supplement or of any sale of the Securities. The Corporation’s business, financial condition, results of
operations and prospects may have changed since those dates.
This Prospectus includes references to trade names and trademarks of other companies, which trade names and
trademarks are the properties of their respective owners.
The corporate website of the Corporation is www.imv-inc.com. The information on the Corporation’s
website is not intended to be included or incorporated by reference into this Prospectus and prospective
purchasers should not rely on such information when deciding whether or not to invest in the Securities.
Statistical information and other data relating to the pharmaceutical and biotechnology industry included in this
Prospectus are derived from recognized industry reports published by industry analysts, industry associations
and/or independent consulting and data compilation organizations. Market data and industry forecasts used
throughout this Prospectus were obtained from various publicly available sources. Although the Corporation
believes that these independent sources are generally reliable, the accuracy and completeness of the information
from such sources are not guaranteed and have not been independently verified.
In this Prospectus, unless otherwise noted, all dollar amounts are expressed in United States dollars.
This Prospectus is part of a registration statement on Form F-10 (the “U.S. Registration Statement”) relating to
the Securities that the Corporation has or will file with the SEC. Under the U.S. Registration Statement, the
Corporation may, from time to time, sell Securities described in this Prospectus in one or more offerings up to an
aggregate offering amount of US$200,000,000. This Prospectus, which constitutes part of the U.S. Registration
Statement, provides you with a general description of the Securities that the Corporation may offer. Each time the
Corporation sells Securities under the U.S. Registration Statement, it will provide a Prospectus Supplement that
will contain specific information about the terms of that offering of Securities. A Prospectus Supplement may also
add, update or change information contained in this Prospectus. Before you invest, you should read both this
Prospectus and any applicable Prospectus Supplement together with additional information described under the
heading “Documents Incorporated by Reference”. This Prospectus does not contain all of the information set
forth in the U.S. Registration Statement, certain parts of which are omitted in accordance with the rules and
regulations of the SEC, or the schedules or exhibits that are part of the U.S. Registration Statement.
Investors in the United States should refer to the U.S. Registration Statement and the exhibits thereto for
further information with respect to IMV and the Securities.
EXCHANGE RATE INFORMATION
The consolidated financial statements incorporated by reference into this Prospectus and the other documents
incorporated by reference into this Prospectus, and the financial data derived from those consolidated financial
statements included in this Prospectus, are presented in United States dollars, unless otherwise specified, and have
been prepared in accordance with IFRS. References in this Prospectus to “dollars”, “US$” or “$” are to United
States dollars. Canadian dollars are indicated by the symbol “C$”.
The following table lists, for each period presented, the high and low exchange rates, the average of the exchange
rates during the period indicated, and the exchange rates at the end of the period indicated, for one United States
dollar, expressed in Canadian dollars, based on the closing exchange rate published by the Bank of Canada for the
applicable periods.
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Year ended
December 31,

High for the period
Low for the period
End of period
Average for the period

2021

2020

2019

 1.2942 
 1.2040 
 1.2678 
 1.2535 

 1.4496 
 1.2718 
 1.2732 
 1.3415 

 1.3600 
 1.2988 
 1.2988 
 1.3269 

Three Months ended
March 31,

2022
2021 

 1.2867 
 1.2470 
 1.2496 
 1.2662 

 1.2828 
 1.2455 
 1.2575 
 1.2660 

On July 21, 2022, the closing exchange rate for one United States dollar, expressed in Canadian dollars, as reported
by the Bank of Canada, was US$1.00 = C$1.2895.
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
Certain statements contained in this Prospectus, any Prospectus Supplement and the documents incorporated by
reference herein and therein may constitute “forward-looking information” within the meaning of applicable
securities laws in Canada and “forward-looking statements” within the meaning of the United States Private
Securities Litigation Reform Act of 1995, as amended (collectively, “forward-looking statements”), which
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements of the Corporation, or industry results, to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. When used in this
Prospectus, such statements reflect current expectations regarding future events and operating performance and
speak only as of the date of this Prospectus. Forward-looking statements may use such words as “will”, “may”,
“could”, “intends”, “potential”, “plans”, “believes”, “expects”, “projects”, “estimates”, “anticipates”, “continue”,
“potential”, “predicts” or “should” and other similar terminology.
Forward-looking statements include, but are not limited to, statements relating to:
• the Corporation’s business strategy;
• statements with respect to the sufficiency of the Corporation’s financial resources to support its activities;
• potential sources of funding;
• the Corporation’s ability to obtain necessary funding on favorable terms or at all;
• the Corporation’s expected expenditures and accumulated deficit level;
• the Corporation’s ability to obtain necessary regulatory approvals;
• the expected outcomes from the Corporation’s preclinical assays, studies and clinical trials and the
anticipated timing of release of any results therefrom;
• the Corporation’s expectations about the timing of achieving milestones and the costs of preclinical assays,
studies and clinical trials;
• the Corporation’s expected outcomes from its ongoing and future research and research collaborations;
• the Corporation’s exploration of opportunities to maximize shareholder value as part of the ordinary course
of its business through collaborations, strategic partnerships and other transactions with third parties;
• the potential impact of partnerships on the Corporation’s manufacturing capabilities;
• the Corporation’s plans for the research and development of certain product candidates;
• the Corporation’s strategy for protecting its intellectual property;
• the Corporation’s ability to identify licensable products or research suitable for licensing and
commercialization;
• the Corporation’s ability to obtain licences on commercially reasonable terms;
• the Corporation’s plans for generating revenue;
2
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• the Corporation’s plans for future clinical trials; and
• the Corporation’s hiring and retention of skilled staff.
The forward-looking statements reflect the Corporation’s current views with respect to future events, are subject to
risks and uncertainties, and are based upon a number of estimates and assumptions that, while considered
reasonable by the Corporation, are inherently subject to significant business, economic, competitive, political and
social uncertainties and contingencies. Many factors could cause the Corporation’s actual results, performance or
achievements to be materially different from any future results, performance, or achievements that may be
expressed or implied by such forward-looking statements, including, among others:
• the Corporation’s ability to raise sufficient capital and obtain additional funding on reasonable terms when
necessary;
• positive results of preclinical assays, studies and clinical trials;
• the Corporation’s ability to successfully develop existing and new product candidates;
• the Corporation’s ability to hire and retain skilled staff;
• the products and technology offered by the Corporation’s competitors;
• general business and economic conditions, including as a result of the ongoing COVID-19 pandemic, as well
as political crises, such as terrorism, war, political instability or other conflict;
• the Corporation’s ability to accurately assess and anticipate the impact of the COVID-19 pandemic on the
Corporation’s clinical trials and operations generally;
• the Corporation’s ability to protect its intellectual property;
• the coverage and applicability of the Corporation’s intellectual property rights to any of its product
candidates;
• the expectation that the Common Shares will continue to be listed and traded on the TSX and the Nasdaq,
including as it relates to IMV regaining compliance with the Nasdaq listing requirements.
• the Corporation’s ability to collaborate with governmental authorities with respect to the clinical
development of its product candidates; and
• obtaining necessary regulatory approvals and the timing in respect thereof.
These statements reflect management’s current views and beliefs and are based on estimates, assumptions, and
information currently available to, and considered reasonable by, management. The forward-looking information
in this Prospectus does not include a full assessment or reflection of the unprecedented impacts of the COVID-19
pandemic and the resulting global and regional economic impacts. The Corporation has experienced uncertainty
related to the rapidly developing COVID-19 situation. Uncertainties include the scope, severity and duration of the
pandemic, the actions taken to contain or mitigate its impact and the direct and indirect effect of the pandemic and
containment measures, among others. It is anticipated that the COVID-19 pandemic and global measures to
contain it will continue to have an impact on the Corporation, including its clinical trials and collection and analysis
of data, however it is challenging to quantify the potential magnitude of such impact at this time. The Corporation
is regularly assessing the situation and remains in contact with its partners, clinical sites and investigators, and
suppliers to assess any impacts and risks.
Should one or more of these risks or uncertainties materialize, or should the assumptions set out in the section
entitled “Risk Factors” underlying those forward-looking statements prove incorrect, actual results may vary
materially from those described herein. These forward-looking statements are made as of the date of this
Prospectus or, in the case of documents incorporated by reference in this Prospectus, as of the date of such
documents, and the Corporation does not intend, and does not assume any obligation, to update these forwardlooking statements, except as required by law. There is no assurance that such statements will prove to be accurate
as actual results and future events could differ materially from those anticipated in such statements. Purchasers are
cautioned that forward-looking statements are not guarantees of future performance and accordingly purchasers are
cautioned not to put undue reliance on forward-looking statements due to the inherent uncertainty therein. New
factors emerge from time to time, and it is not possible for management of
3
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the Corporation to predict all of these factors or to assess in advance the impact of each such factor on the
Corporation’s business or the extent to which any factor, or combination of factors, may cause actual results to
differ materially from those contained in any forward-looking statement.
The forward-looking statements contained in this Prospectus are expressly qualified by the foregoing
cautionary statements and are made as of the date of this Prospectus. The Corporation does not undertake
any obligation to publicly update or revise any forward-looking statements, except as required by applicable
securities laws. Purchasers should read this Prospectus and consult their own professional advisors to assess
the income tax, legal, risk factors and other aspects of their investment in the Securities.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Prospectus from documents filed with securities
commissions or similar authorities in Canada which have also been filed with, or furnished to, the SEC.
Copies of the documents incorporated herein by reference may be obtained on request without charge from the
Corporate Secretary of the Corporation at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova Scotia, B3B 2C4
(telephone (902) 492-1819), and are also available electronically on the Corporation’s issuer profile at
www.sedar.com.
In addition to the continuous disclosure obligations of the Corporation under the securities laws of certain
provinces of Canada, the Corporation is subject to certain of the information requirements of the U.S. Securities
Exchange Act of 1934, as amended (the “U.S. Exchange Act”), and in accordance therewith file reports and other
information with the SEC. Under MJDS, some reports and other information may be prepared in accordance with
the disclosure requirements of Canada, which requirements are different from those of the United States. As a
foreign private issuer, the Corporation is exempt from the rules under the U.S. Exchange Act prescribing the
furnishing and content of proxy statements, and the Corporation’s officers, directors and principal shareholders are
exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the U.S. Exchange
Act. In addition, the Corporation may not be required to publish financial statements as promptly as U.S.
companies. A free copy of any public document filed by IMV with the SEC’s Electronic Data Gathering and
Retrieval (EDGAR) system is available from the SEC’s website at www.sec.gov.
Except to the extent that their contents are modified or superseded by a statement contained in this Prospectus or in
any other document that is also incorporated by reference in this Prospectus, the following documents filed by the
Corporation with securities commissions or similar regulatory authorities in the provinces of British Columbia,
Alberta, Saskatchewan, Manitoba, Ontario, Québec, Nova Scotia and Newfoundland and Labrador are specifically
incorporated by reference into, and form an integral part of, this Prospectus:
(i)

the annual information form of the Corporation dated March 16, 2022 for the year ended December 31,
2021 (the “AIF”);

(ii) the audited annual consolidated financial statements of the Corporation and the notes thereto for the years
ended December 31, 2021 and 2020, together with the report of the independent registered public
accounting firm thereon and the notes thereto, except that the footnote to the audit report included in such
audited consolidated financial statements, and any future audited financial statements that are incorporated
by reference herein, including in each case any amendment thereto, is hereby expressly excluded from
incorporation by reference into the registration statement on Form F-10 of which this Prospectus forms
part;
(iii) the management’s report on financial position and operating results of the Corporation for the year ended
December 31, 2021 (the “Annual MD&A”);
(iv) the unaudited interim condensed consolidated financial statements of the Corporation and the notes
thereto for the three months ended March 31, 2022 and 2021;
(v) the management’s report on financial position and operating results of the Corporation for the
three months ended March 31, 2022; and
(vi) the management information circular dated May 31, 2022 relating to the annual and special meeting of
shareholders of the Corporation held on June 29, 2022.
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Any documents of the Corporation of the type referred to in the preceding paragraph and any material
change reports (excluding any confidential material change reports) filed by the Corporation with a
securities commission or similar regulatory authority in Canada on or after the date of Prospectus and prior
to the termination of the offering of Securities hereunder shall be deemed to be incorporated by reference
into this Prospectus.
In addition, to the extent that any document or information incorporated by reference into this Prospectus is
included in any report on Form 6-K, Form 40-F or Form 20-F (or any respective successor form) that is filed with
or furnished to the SEC by the Corporation after the date of this Prospectus, such document or information shall be
deemed to be incorporated by reference as an exhibit to the U.S. Registration Statement of which this Prospectus
forms a part. In addition, the Corporation may incorporate by reference into this Prospectus, or the U.S.
Registration Statement of which it forms a part, other information from documents that the Corporation will file
with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the U.S. Exchange Act, if and to the extent
expressly provided therein.
Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference in this Prospectus shall be deemed to be modified or superseded for purposes of this Prospectus to the
extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to
be incorporated by reference in this Prospectus modifies or supersedes such statement. The modifying or
superseding statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document that it modifies or supersedes. Any statement so modified or superseded shall
not be deemed to constitute a part of this Prospectus, except as so modified or superseded.
You should rely only on the information contained in or incorporated by reference in this Prospectus or any
applicable Prospectus Supplement and on the other information included in the U.S. Registration Statement of
which this Prospectus forms a part. The Corporation is not making an offer of Securities in any jurisdiction where
the offer is not permitted by law.
DOCUMENTS FILED AS PART OF THE U.S. REGISTRATION STATEMENT
The following documents have been filed with the SEC as part of the U.S. Registration Statement of which this
Prospectus is a part insofar as required by the SEC’s Form F-10:
• the documents listed under “Documents Incorporated by Reference” in this Prospectus;
• the consent of PricewaterhouseCoopers LLP, the Corporation’s independent auditor;
• the consent of McCarthy Tétrault LLP, the Corporation’s Canadian counsel; and
• powers of attorney of the Corporation’s directors and officers, as applicable.
A copy of the form of warrant indenture for any offering of Warrants, as applicable, under this Prospectus will be
filed by post-effective amendment or by incorporation by reference to documents filed with or furnished to the SEC
under the U.S. Exchange Act.
THE CORPORATION
The Corporation was incorporated on May 18, 2007 under the name of Rhino Resources Inc. pursuant to the
Canada Business Corporations Act. On September 28, 2009, the Corporation changed its name to Immunovaccine
Inc. and consolidated its outstanding share capital on a 5 to 1 basis. On May 2, 2018, the Corporation changed its
name to IMV Inc. and consolidated its outstanding share capital on a 3.2 to 1 basis.
The Corporation has two wholly-owned subsidiaries, Immunovaccine Technologies Inc., which is incorporated
under the laws of Nova Scotia and IMV USA Inc., which is incorporated under the laws of Delaware.
The Corporation’s head and registered office is located at 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova
Scotia, Canada, B3B 2C4.
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BUSINESS OF THE CORPORATION
Overview
IMV is a clinical-stage immuno-oncology company developing a portfolio of therapies based on DPX® , its novel
immune-educating technology platform (“DPX Platform” or “DPX”), that is designed to inform a specific, robust
and persistent antitumor immune response, offering long-lasting benefit to patients with solid or hematological
cancers.
IMV’s lead candidate, maveropepimut-S (or “MVP-S”, previously known as “DPX-Survivac”) is a DPX-based
immunotherapy that delivers antigenic peptides of survivin to eliminate survivin-expressing cells by educated,
cytotoxic T cells. Survivin is overexpressed in most solid and liquid tumors and survivin expression is highly
correlated with aggressive tumors and poor prognosis in multiple cancers. We believe results of the preclinical and
clinical studies conducted to date support the benefit of MVP-S in human cancers and suggest that the anti-tumor
efficacy outcomes of MVP-S in some tumor types may be further enhanced through use with immune modulators
and/or anti-cancer drugs. MVP-S is currently being evaluated in clinical trials for hematologic and solid cancers,
including Diffuse Large B Cell Lymphoma (“DLBCL”) as well as ovarian, bladder and breast cancers.
Recent clinical highlights with MVP-S:
• In the phase 2 SPiReL study, evaluating MVP-S, with intermittent, low-dose cyclophosphamide (“CPA”,
“Low Dose CPA ”), and Merck’s checkpoint inhibitor, pembrolizumab (Keytruda ® ) in patients with
relapsed/refractory DLBCL, the combination was well-tolerated and demonstrated promising antitumor
therapeutic potential (Objective Response Rate of 75% and 3 RESIST defined Complete Responses (“CR”)
in a subset of PDL1+ patients). The SPiReL study is now complete, and we have initiated the VITALIZE
phase 2b study to further evaluate the activity observed in the SPiReL study. Early data from the open label
VITALIZE study are expected in Q3 2022.
• Among patients with advanced and recurrent ovarian cancer receiving MVP-S and Low Dose CPA in the
phase 2 DeCidE1 trial, a Disease Control Rate of 78.9% was reported on target lesions and nearly half of the
patients survived for at least 2 years. Treatment-related adverse events were tolerable, representing mostly
grade 1 and grade 2 injection site reactions. Translational analyses implicated roles for both T and B cells in
the sustained, anti-tumor immune response observed in patients treated with MVP-S. The DeCidE1 study is
now completed. Both the US Food and Drug Administration and Health Canada have approved the design of
the next study in a larger cohort; the AVALON phase 2b study, which is now open for enrollment.
• Enrollment in the phase 2 “basket” study evaluating MVP-S and Low Dose CPA in combination with
pembrolizumab (Keytruda® ) in different solid tumor cancer indications is now complete. Clinical benefit
was observed in the MSI-H cohort and in metastatic bladder cancer patients. Details on the data observed in
the bladder cancer cohort were presented in a late-breaking oral symposium at the American Association for
Cancer Research annual meeting in April 2022. Data showed that five out of 17 patients showed response (2
confirmed CRs and 3 Partial Responses per RECIST v1.1, including patients who were previously treated
with immune checkpoint inhibitors). The combination treatment was well-tolerated, with the majority of
adverse events being grade 1 or grade 2. Key Opinion Leader discussions are ongoing to determine the best
clinical pathway for MVP-S in bladder cancer.
• A phase 1b clinical study was initiated in women with non-metastatic HR+/HER2- breast cancer where
survivin is known to play a critical role in resistance to aromatase inhibitor treatment. For the first time,
MVP-S is being evaluated in a neoadjuvant setting with an aromatase inhibitor. This investigator-led study
enrolled its first patient in Q4 2021 and top-line results are expected in Q4 2022.
IMV also developed a second cancer immunotherapy product candidate leveraging the DPX immune-educating
platform, DPX-SurMAGE. This dual-targeted immunotherapy candidate combines antigenic peptides for both the
survivin and MAGE-A9 cancer proteins designed to elicit immune responses to these two distinct cancer antigens
simultaneously. The Corporation initiated a phase 1 clinical trial in patients with non-muscle invasive bladder
cancer in early 2022, which will evaluate MVP-S in the first cohort and DPX-SurMAGE in the second cohort. The
first patient was dosed in early April 2022 and early data are expected in late 2022.
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Recent Developments
• On July 8, 2022, IMV announced that it had received a letter from the Listing Qualifications Department of
the Nasdaq indicating that, based upon the closing bid price of the Common Shares for the 30 consecutive
business day period between May 23, 2022, through July 6, 2022, IMV did not meet the minimum bid price
of US$1.00 per share required for continued listing on Nasdaq (the “Minimum Bid Price Requirement”).
This notice has no immediate effect on the listing of the Common Shares on the Nasdaq. However, in the
event the Corporation does not regain compliance with the Minimum Bid Price Requirement within a period
of 180 calendar days (which can be extended, in certain circumstances, by an additional 180 calendar days),
the Common Shares may be subject to delisting.
• On June 30, 2022, IMV announced the results from its annual and special meeting of shareholders held on
June 29, 2022. Based on the votes received, all resolutions were accepted, including the election of directors,
pursuant to which Ms. Brittany Davison, Senior Vice President of Finance of the Corporation was elected as
a member of the board of directors.
• On June 22, 2022, IMV announced the drawdown of the remaining US$10 million available under its
existing US$25 million debt facility led by Horizon Technology Finance Corporation (“Horizon”). This
drawdown has been made available as the Corporation achieved a predetermined milestone following site
activation in its Phase 2b AVALON trial in platinum-resistant ovarian cancer.
• On April 22, 2022, IMV announced the appointment of existing director, Michael P. Bailey to Chairman of
the Board, effective May 1, 2022.
• On April 8, 2022, IMV announced safety and preliminary efficacy data of the combination of the
Corporation’s lead immunotherapy candidate, MVP-S, with pembrolizumab from a phase 2 basket study of
patients with advanced, metastatic bladder cancer. Data was presented at a late-breaking oral symposium at
AACR on April 12, 2022. The preliminary results suggest that IMV’s therapy may provide a well-tolerated
therapeutic alternative for advanced, metastatic bladder cancer patients in need of new treatment options:
• Five out of 17 subjects showed response (2 confirmed CRs and 3 PRs per RECIST v1.1);
• Three of these, including both confirmed CRs, had progressed on prior anti-PD-1/L1 therapy;
• Long-term clinical benefit was observed in several subjects, as was an increase in detectable survivinspecific T cells in peripheral blood; one patient remains on treatment after 18 months; and
• The combination treatment was well-tolerated, with the majority of adverse events being grade 1 or
grade 2.
• On March 17, 2022, IMV announced preparation to initiate AVALON, a phase 2B, single arm trial
evaluating MVP-S and intermittent low-dose CPA in subjects with platinum-resistant ovarian cancer is
ongoing. The goal of this trial is to further evaluate the data observed in our phase 2 DeCidE trial. Site
activation and enrolment are now ongoing in the AVALON study.
• On January 12, 2022, IMV announced the first patient dosed in the VITALIZE phase 2B clinical trial.
VITALIZE will further evaluate the therapeutic potential of IMV’s lead compound, MVP-S, in combination
with Merck’s anti-PD-1 therapy, pembrolizumab and Low Dose CPA, in patients with r/r DLBCL.
CONSOLIDATED CAPITALIZATION
Except as otherwise disclosed in this Prospectus and the documents incorporated by reference herein, there have
been no material changes in the consolidated share and loan capital of IMV from March 31, 2022 to the date of this
Prospectus.
USE OF PROCEEDS
The aggregate proceeds of distributions of Securities under this Prospectus shall not exceed US$200,000,000. The
net proceeds to be received by the Corporation from the distribution from time to time of Securities under this
Prospectus will be the gross proceeds of such issue less any commissions and expenses paid in connection
therewith.
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Unless otherwise specified in a Prospectus Supplement, the net proceeds received by the Corporation from the sale
of the Securities will be used for working capital and general corporate purposes including, but not limited to, to
advance the research and development and clinical advancement of the Corporation’s cancer and infectious disease
vaccine candidates. A Prospectus Supplement will contain specific information about the use of proceeds from the
sale of the Securities under that Prospectus Supplement.
More detailed information regarding the use of proceeds from the sale of the Securities will be described in any
applicable Prospectus Supplement. Pending the application of the net proceeds, the Corporation intends to invest
the net proceeds in investment-grade, interest-bearing securities, the primary objectives of which are liquidity and
capital preservation.
Negative Cash Flow
The Corporation has incurred significant operating losses and negative cash flows from operations since inception
and has an accumulated deficit of $165 million as of March 31, 2022. The ability of the Corporation to continue as
a going concern is dependent upon raising additional financing through equity and non-dilutive funding and
partnerships. There can be no assurance that the Corporation will have sufficient capital to fund its ongoing
operations, develop or commercialize any products without future financings. These material uncertainties cast
significant doubt as to the Corporation’s ability to meet its obligations as they come due and accordingly, the
appropriateness of the use of accounting principles applicable to a going concern. If the Corporation is unable to
obtain additional financing when required, the Corporation may have to substantially reduce or eliminate planned
expenditures or the Corporation may be unable to continue operations.
The Corporation’s ability to continue as a going concern is dependent upon its ability to fund its research and
development programs and defend its patent rights. It is expected that proceeds from the sale of Securities under
the Prospectus will be used to fund anticipated negative cash flow from operating activities, as described above.
PLAN OF DISTRIBUTION
The Corporation may offer and sell its Securities to or through underwriters, dealers, placement agents or other
intermediaries and the Corporation may also offer and sell its Securities directly to one or more purchasers or
through agents in negotiated transactions, block trades, equity lines of credit or a combination of these methods,
subject to obtaining any applicable exemption from registration requirements. The Securities offered pursuant to
any Prospectus Supplement may be sold from time to time in one or more transactions at:
• a fixed price or prices, which may be changed from time to time;
• market prices prevailing at the time of sale;
• negotiated prices related to such prevailing market prices; or
• other negotiated prices, including sales in transactions that are deemed to be “at-the-market” distribution”,
including sales made directly on the Nasdaq or other existing trading markets for the Securities.
The Corporation may only offer and sell the Securities pursuant to a Prospectus Supplement during the 25-month
period that this Prospectus, including any amendments hereto, remains effective. The Prospectus Supplements for
any of the Securities being offered thereby will set forth the terms of the offering of such Securities, including the
type of Securities being offered, the name or names of any underwriters, dealers, placement agents, other
intermediaries or agents, the purchase price of such Securities, the proceeds to the Corporation from such sale, any
underwriting commissions or discounts and other items constituting compensation and any discounts or
concessions allowed or re-allowed or paid to underwriters, dealers, placement agents, other intermediaries or
agents. Only underwriters, dealers, placement agents, other intermediaries or agents so named in the Prospectus
Supplements are deemed to be underwriters in connection with the Securities offered thereby.
In connection with the sale of Securities, underwriters, dealers, placement agents, other intermediaries or agents
may receive compensation from the Corporation or from purchasers of Securities for whom they may
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act as intermediary or agents in the form of discounts, concessions or commissions. Underwriters, dealers,
placement agents, other intermediaries or agents that participate in the distribution of Securities may be deemed to
be underwriters and any discounts or commissions received by them from the Corporation and any profit on the
resale of securities by them may be deemed to be underwriting discounts and commissions under applicable
securities legislation.
If so indicated in the applicable Prospectus Supplements, the Corporation may authorize dealers, placement agents,
other intermediaries or other persons acting as its agents to solicit offers by certain institutions to purchase the
Securities directly from the Corporation pursuant to contracts providing for payment and delivery on a future date.
These contracts will be subject only to the conditions set forth in the applicable Prospectus Supplements, which
will also set forth the commission payable for solicitation of these contracts.
Any offering of Preferred Shares, Warrants, Units or Subscription Receipts will be a new issue of securities with no
established trading market. Unless otherwise specified in the applicable Prospectus Supplements, the Preferred
Shares, Subscription Receipts, Warrants or Units will not be listed on any securities or stock exchange or on any
automated dealer quotation system. Unless otherwise specified in the applicable Prospectus Supplements, there
is no market through which the Preferred Shares, Subscription Receipts, Warrants or Units may be sold
and purchasers may not be able to resell Preferred Shares, Subscription Receipts, Warrants or Units
purchased under this Prospectus or any Prospectus Supplement. This may affect the pricing of the
Preferred Shares, Subscription Receipts, Warrants or Units in the secondary market, the transparency and
availability of trading prices, the liquidity of the Securities, and the extent of issuer regulation. Certain
dealers may make a market in the Preferred Shares, Subscription Receipts, Warrants or Units.
The Prospectus Supplements will set forth the terms of the offering of Securities, including:
• the name or the names of any underwriters, dealers, placement agents, other intermediaries or agents, if any;
• the offering price (in the event the offering is a fixed-price distribution);
• the currency or currencies in which the securities will be offered;
• the manner in which the offering price will be determined (in the event the offering is a non-fixed price
distribution);
• the proceeds to the Corporation from that sale, if determinable;
• any delayed delivery arrangements;
• any underwriting commissions, fees, discounts and other items constituting underwriters’ compensation;
• any public offering price and any discounts or concessions allowed or re-allowed or paid to dealers; and
• any other securities exchanges on which the Securities may be listed, if any.
Only the underwriters, dealers, placement agents, other intermediaries or agents named in a Prospectus Supplement
are deemed to be underwriters in connection with the Securities offered by that Prospectus Supplement.
The Common Shares may be sold, from time to time in one or more transactions at a fixed price or prices that may
be changed or at market prices prevailing at the time of sale, at prices related to such prevailing market price or at
negotiated prices.
Under agreements that may be entered into by IMV, underwriters, dealers, placement agents, other intermediaries
or agents who participate in the distribution of Securities may be entitled to indemnification by the Corporation
against certain liabilities, including liabilities under any applicable Canadian provincial securities legislation, or to
contributions with respect to payments that such underwriters, dealers or agents may be required to make in that
respect.
By Underwriters, Dealers, Placement Agents or Other Intermediaries
If underwriters, dealers, placement agents or other intermediaries are used in the sale, the Securities will be
acquired by such underwriters, dealers, placement agents or other intermediaries for their own account, as
9
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principals, and may be resold from time to time in one or more transactions, including negotiated transactions, at a
fixed public offering price or at varying prices determined at the time of sale. Any public offering price and any
discounts or concessions allowed or re-allowed or paid to underwriters, dealers, placement agents or other
intermediaries may be changed from time to time. Unless otherwise set forth in the Prospectus Supplements
relating thereto, the obligations of underwriters, dealers, placement agents or other intermediaries to purchase the
Securities will be subject to certain conditions, but the underwriters, dealers, placement agents or other
intermediaries will be obligated to purchase all of the Securities offered by the Prospectus Supplements if any of
such Securities are purchased. The Corporation may agree to pay the underwriters, dealers, placement agents or
other intermediaries a fee or commission for various services relating to the offering of any Securities. Any such
fees or commissions will be paid out of the general corporate funds of the Corporation.
In compliance with the guidelines of the Financial Regulatory Authority Inc. (“FINRA”) and subject to the
approval of FINRA, the maximum aggregate value of all compensation to be received by any FINRA member or
independent broker-dealer will not exceed 8% of the gross proceeds from the sale of Securities pursuant to this
Prospectus and any applicable Prospectus Supplement. If 5% or more of the net proceeds of any offering of
Securities made under this Prospectus will be received by a FINRA member participating in the offering or
affiliates or associated persons of such FINRA member, the offering will be conducted in accordance with FINRA
Rule 5121 (or any successor rule).
By Agents
The Securities may also be sold through agents designated by the Corporation. Any agent involved will be named,
and any fees or commissions payable by the Corporation to such agent will be set forth, in the applicable
Prospectus Supplements. Any such fees or commissions will be paid out of the general corporate funds of the
Corporation. Unless otherwise indicated in the Prospectus Supplements, any agent will be acting on a best efforts
basis for the period of its appointment.
Direct Sales
Securities may also be sold directly by the Corporation at such prices and upon such terms as agreed to by the
Corporation and the purchaser. In this case, no underwriters, dealers, placement agents, other intermediaries or
agents would be involved in the offering.
General Information
Underwriters, dealers and agents that participate in the distribution of Securities may be deemed to be underwriters
and any commissions received by them from the Corporation and any profit on the resale of Securities by them
may be deemed to be underwriting commissions under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”).
Underwriters or agents who participate in the distribution of Securities may be entitled under agreements to be
entered into with the Corporation to indemnification by the Corporation against certain liabilities, including
liabilities under Canadian provincial and United States securities legislation, or to contribution with respect to
payments which such underwriters or agents may be required to make in respect thereof. Such underwriters or
agents may be customers of, engage in transactions with, or perform services for, the Corporation in the ordinary
course of business.
The Corporation 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 the Corporation or borrowed from the Corporation or others to settle those sales or to close out any
related open borrowings of stock, and may use Securities received from the Corporation in settlement of those
derivatives to close out any related open borrowings of stock. 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
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firms will act as principals for their own accounts or as agents for the Corporation. 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 the Corporation and will describe the remarketing
firm’s compensation. Remarketing firms may be deemed to be underwriters in connection with the Securities they
remarket.
In connection with any offering of Securities, other than an “at-the-market” distribution, underwriters may overallot or effect transactions which stabilize or maintain the market price of the Securities offered at a level above
that which might otherwise prevail in the open market. Such transactions may be commenced, interrupted or
discontinued at any time and will be subject to applicable law. With respect to an “at-the-market” distribution, no
underwriter or dealer involved in the distribution, no affiliate of such an underwriter or dealer and no person or
company acting jointly or in concert with such an underwriter or dealer will over-allot Securities in connection with
the distribution or effect any other transactions that are intended to stabilize or maintain the market price of the
Securities.
DESCRIPTION OF SHARE CAPITAL
IMV’s authorized share capital consists of an unlimited number of Common Shares and Preferred Shares issuable
in series, all without par value. As of the date hereof, a total of 82,369,961 Common Shares and no Preferred
Shares are issued and outstanding.
On May 2, 2018, the Corporation filed articles of amendment to give effect to a consolidation of its Common
Shares on the basis of 1 post-consolidation Common Share for each 3.2 pre-consolidation Common Shares.
Common Shares
The Common Shares of the Corporation rank junior to the Preferred Shares with respect to the payment of
dividends, return of capital and distribution of assets in the event of liquidation, dissolution or winding-up of the
Corporation. Subject to the prior rights of the holders of Preferred Shares, the holders of Common Shares are
entitled to receive dividends as and when declared by the Board of Directors of the Corporation. In the event of
liquidation, dissolution or winding-up of the Corporation, subject to the prior rights of the holders of Preferred
Shares, the holders of Common Shares are entitled to receive all the remaining property and assets of the
Corporation. The holders of Common Shares are entitled to receive notice of and to attend and to vote at all
meetings of the shareholders of the Corporation and each Common Share, when represented at any meeting of the
shareholders of the Corporation, carries the right to one vote.
The Securities offered pursuant to this Prospectus may include Common Shares issuable upon conversion or
exchange of any Preferred Shares of any series or upon conversion of any Subscription Receipts or upon exercise
of any Warrants.
Preferred Shares
The Preferred Shares of the Corporation are issuable from time to time in one or more series as determined by the
Board of Directors of the Corporation. The Board of Directors of the Corporation may determine, before issuance,
the designation, rights, privileges and restrictions attached to each series of Preferred Shares including the rate of
preferential dividends, the dates of payment thereof, the redemption price and the terms of redemption, voting
rights and conversion rights (if any), the whole subject to the filing of articles of amendment setting forth the
designation, rights, privileges, restrictions, conditions and limitations attaching to the Preferred Shares of such
series and the issuance of a certificate of amendment in respect thereof. If any cumulative dividends or amounts
payable on return of capital in respect of a series of Preferred Shares are not paid in full, the Preferred Shares of all
series shall participate rateably in respect of accumulated dividends and return of capital. The holders of Preferred
Shares are entitled to priority over holders of any Common Shares of the Corporation with respect to the payment
of dividends or the distribution of assets in the event of liquidation, dissolution or winding-up of the Corporation.
Except as required by law or in accordance with any voting rights which may from time to time be attached to any
series of Preferred Shares, the holders of the Preferred Shares as a class shall not be entitled to receive notice of, to
attend or to vote at any meetings of the shareholders of the Corporation.
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The description of general terms and provisions of Preferred Shares described in any Prospectus Supplement will
include, where applicable:
• the number of Preferred Shares offered;
• the designation of the series;
• the price at which the Preferred Shares will be offered;
• the currency or currencies in which the Preferred Shares will be offered;
• the annual dividend rate, if any, and whether the dividend rate is fixed or variable, the date from which
dividends will accrue, and the dividend payment dates;
• the price and the terms and conditions for redemption, if any, including redemption at the Corporation’s
option or at the option of the holder, including the time period for redemption, and payment of any
accumulated dividends;
• the terms and conditions, if any, for conversion or exchange for shares of any other class of the Corporation
or any other series of Preferred Shares, or any other securities or assets, including the price or the rate of
conversion or exchange and the method, if any, of adjustment;
• the voting rights, if any;
• whether the Preferred Shares will be listed on any exchange;
• the material United States and Canadian federal income tax consequences of owning the Preferred Shares;
and
• any other material terms, conditions and rights (or limitations on such rights) of the Preferred Shares.
DESCRIPTION OF SUBSCRIPTION RECEIPTS
The following description of the terms of Subscription Receipts sets forth certain general terms and provisions of
Subscription Receipts in respect of which a Prospectus Supplement may be filed. The particular terms and
provisions of Subscription Receipts 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 Subscription Receipts.
Subscription Receipts may be offered separately or in combination with one or more other Securities. The
Subscription Receipts will be issued under a subscription receipt agreement. A copy of the subscription receipt
agreement will be filed by the Corporation with the applicable securities commissions or similar regulatory
authorities after it has been entered into by IMV and will be available electronically at www.sedar.com and
www.sec.gov, as applicable. Pursuant to the subscription receipt agreement, original purchasers of Subscription
Receipts will have a contractual right of rescission against the Corporation, following the issuance of the
underlying Common Shares or other securities to such purchasers upon the surrender or deemed surrender of the
Subscription Receipts, to receive the amount paid for the Subscription Receipts in the event that this Prospectus
and any amendment thereto contains a misrepresentation or is not delivered to such purchaser, provided such
remedy for rescission is exercised within 180 days from the closing date of the offering of Subscription Receipts.
The description of general terms and provisions of Subscription Receipts described in any Prospectus Supplement
will include, where applicable:
• the number of Subscription Receipts offered;
• the price at which the Subscription Receipts will be offered;
• if other than Canadian dollars, the currency or currency unit in which the Subscription Receipts are
denominated;
• the procedures for the exchange of the Subscription Receipts into Common Shares, Preferred Shares or other
securities;
12
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• the number of Common Shares, Preferred Shares or other securities that may be obtained upon exchange of
each Subscription Receipt;
• the designation and terms of any other Securities with which the Subscription Receipts will be offered, if
any, and the number of Subscription Receipts that will be offered with each Security;
• the terms applicable to the gross proceeds from the sale of the Subscription Receipts plus any interest earned
thereon;
• whether the Subscription Receipts will be listed on any exchange;
• the material United States and Canadian federal tax consequences of owning the Subscription Receipts; and
• any other material terms, conditions and rights (or limitations on such rights) of the Subscription Receipts.
The Corporation reserves the right to set forth in a Prospectus Supplement specific terms of the Subscription
Receipts that are not within the options and parameters set forth in this Prospectus. In addition, to the extent that
any particular terms of the Subscription Receipts described in a Prospectus Supplement differ from any of the
terms described in this Prospectus, the description of such terms set forth in this Prospectus shall be deemed to
have been superseded by the description of such differing terms set forth in such Prospectus Supplement with
respect to such Subscription Receipts.
DESCRIPTION OF WARRANTS
The following description, together with the additional information the Corporation may include in any applicable
Prospectus Supplement, summarizes the material terms and provisions of the Warrants that the Corporation may
offer under this Prospectus in one or more series. While the terms the Corporation has summarized below will
apply generally to any Warrants that it may offer under this Prospectus, the Corporation will describe the particular
terms of any series of Warrants that it may offer in more detail in the applicable Prospectus Supplement.
Unless the applicable Prospectus Supplement otherwise indicates, Warrants will be issued under and governed by
the terms of one or more warrant indentures (each, a “Warrant Indenture”) between the Corporation and a
warrant trustee that the Corporation will name in the relevant Prospectus Supplements. Each warrant trustee will be
a financial institution authorized to carry on business as a trustee in Canada.
This summary of some of the provisions of the Warrants is not complete. The statements made in this Prospectus
relating to any Warrant Indenture and Warrants to be issued under this Prospectus are summaries of certain
anticipated provisions thereof and do not purport to be complete and are subject to, and are qualified in their
entirety by reference to, all provisions of the applicable Warrant Indenture or Prospectus Supplement. Prospective
purchasers should refer to the Prospectus Supplement and Warrant Indenture, if applicable, relating to the specific
Warrants being offered for the complete terms of the Warrants. A copy of any Warrant Indenture relating to an
offering of Warrants will be filed by the Corporation with the applicable securities regulatory authorities in Canada
after the Corporation has entered into it and will be available electronically at www.sedar.com and www.sec.gov,
as applicable.
The applicable Prospectus Supplements relating to any Warrants offered by the Corporation will describe the
particular terms of those Warrants and include specific terms relating to the offering. This description will include,
where applicable:
• the designation and aggregate number of Warrants;
• the price at which the Warrants will be offered;
• the currency or currencies in which the Warrants will be offered;
• the date on which the right to exercise the Warrants will commence and the date on which the right will
expire;
13
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• the number and type of Securities that may be purchased upon exercise of each Warrant and the price at
which and currency or currencies in which the Securities may be purchased upon exercise of each Warrant;
• the designation and terms of any Securities with which the Warrants will be offered, if any, and the number
of Warrants that will be offered with each Security;
• the date or dates, if any, on or after which the Warrants and the other Securities with which the Warrants will
be offered will be transferable separately;
• whether the Warrants will be subject to redemption and, if so, the terms of such redemption provisions;
• whether the Warrants will be listed on any exchange;
• material United States and Canadian federal income tax consequences of owning the Warrants; and
• any other material terms or conditions of the Warrants.
Each Warrant will entitle the holder to purchase Common Shares, Preferred Shares or other Securities, as specified
in the applicable Prospectus Supplement at the exercise price that the Corporation describes therein. Unless the
Corporation otherwise specifies in the applicable Prospectus Supplement, holders of the Warrants may exercise the
Warrants at any time up to the specified time on the expiration date that it sets forth in the applicable Prospectus
Supplement. After the close of business on the expiration date, unexercised Warrants will become void.
The Warrant Indenture, if any, and the warrant certificate will specify that upon the subdivision, consolidation,
reclassification or other material change of the underlying Common Shares, Preferred Shares or other Securities or
any other reorganization, amalgamation, merger or sale of all or substantially all of the Corporation’s assets, the
Warrants will thereafter evidence the right of the holder to receive the Securities, property or cash deliverable in
exchange for or on the conversion of or in respect of the Common Shares, Preferred Shares or other Securities to
which the holder of similar securities of the Corporation would have been entitled immediately after such event.
Similarly, any distribution to all or substantially all of the holders of Common Shares, Preferred Shares or other
Securities of rights, options, warrants, evidences of indebtedness or assets will result in an adjustment in the
number of Common Shares, Preferred Shares or other Securities, as the case may be, to be issued to holders of
Warrants.
Prior to the exercise of any Warrants, holders of the Warrants will not have any of the rights of holders of the
underlying securities of the Corporation, including the right to receive payments of dividends, if any, on the
underlying securities of the Corporation, or to exercise any applicable right to vote.
The Corporation reserves the right to set forth in a Prospectus Supplement specific terms of the Warrants that are
not within the options and parameters set forth in this Prospectus. In addition, to the extent that any particular terms
of the Warrants described in a Prospectus Supplement differ from any of the terms described in this Prospectus, the
description of such terms set forth in this Prospectus shall be deemed to have been superseded by the description of
such differing terms set forth in such Prospectus Supplement with respect to such Warrants.
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DESCRIPTION OF UNITS
The Corporation may issue Units comprised of one or more of the other 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 included in 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 above may apply thereto, will be described in the Prospectus Supplement
filed in respect of such Units.
PRIOR SALES
Except as disclosed under this heading, no other Common Shares or securities exchangeable or convertible into
Common Shares have been issued during the twelve-month period preceding the date of this Prospectus.
Common Shares
During the twelve-month period prior to the date of this Prospectus, the Corporation has issued:
a)

an aggregate of 126,833 Common Shares pursuant to an equity distribution agreement with Piper Sandler
& Co. and prospectus supplement dated October 16, 2020, at prices ranging from US$1.300 – US$1.444
per Common Share, with the weighted average price being US$1.357 per Common Share.

b)

an aggregate of 14,285,714 Common Shares and 10,714,285 Common Share purchase warrants (the
“July 2021 Warrants”) pursuant to a public offering (the “July 2021 Offering”) of units (the
“July 2021 Units”) completed on July 20, 2021, each July 2021 Unit being comprised of one Common
Share and three-quarters of one common share purchase warrant (each whole common share purchase
warrant, a “July 2021 Warrant”).

c)

An aggregate of 60,982 Common Shares issued upon redemption of 131,228 deferred share units
(“DSUs”) on July 26, 2021 in accordance with the terms of the Corporation’s deferred share unit plan.

Warrants
During the twelve-month period preceding the date of this Prospectus, the Corporation has issued:
a)

an aggregate of 10,714,285 July 2021 Warrants pursuant to the July 2021 Offering. Each whole July 2021
Warrant entitles its holder to purchase one Common Share at a price of $2.10 per Common Share until
July 20, 2026.

b)

In connection with the debt facility led by Horizon, Common Share purchase warrants (the “Horizon
Warrants”) to purchase an aggregate of 568,180 Common Shares at a price of US$1.32 per Common
Share until December 17, 2031.
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Stock Options
During the twelve-month period preceding the date of this Prospectus, the Corporation granted stock options
pursuant to its amended stock option plan exercisable for an aggregate of 3,751,620 Common Shares. The
particulars of such grants are set forth in the following table:
Date of Grant

Number of Options Granted

August 11, 2021
August 27, 2021
September 30, 2021


Exercise Price ($C) 

C$2.25
C$2.10
C$2.17




311,910
175,000
130,000

January 1, 2022


409,516

C$1.60


January 1, 2022


40,472

C$1.60


January 27, 2022


25,000

C$1.47


January 27, 2022

C$1.47


June 2, 2022

 2,475,000
50,000


C$1.18


June 30, 2022


134,722

C$0.93







Deferred Share Units
During the twelve-month period preceding the date of this Prospectus, the Corporation granted DSUs pursuant to
its deferred share unit plan exercisable for an aggregate of 336,165 Common Shares. The particulars of such grants
are set forth in the following table:
Date of Grant

Number of DSUs Granted

September 30, 2021
December 31, 2021
March 31, 2022
June 30, 2022

67,799
93,834
68,729


105,803

Grant Date Fair Value 





 $ 1.71
 $ 1.24
 $ 1.46


 $ 0.72







TRADING PRICE AND VOLUME
The Common Shares are currently listed on the TSX under the symbol “IMV” and Nasdaq under the symbol
“IMV”.
The following table provides the price ranges and trading volume of the Common Shares on the TSX for the
periods indicated below:
Price Ranges
High

Low

Total Cumulative Volume 

July 2021
August 2021
September 2021

C$3.01
C$3.00
C$2.30

C$1.68
C$1.83
C$2.05

 5,836,821
 3,929,773
 1,575,573



October 2021

C$2.18

C$1.82

 1,011,509



November 2021

C$2.40

C$1.78

 2,582,663



December 2021

C$2.02

C$1.52

 2,765,745



January 2022

C$1.73

C$1.37

 1,769,352



February 2022

C$1.79

C$1.38



919.842



March 2022

C$1.93

C$1.47



891,577



April 2022

C$1.85

C$1.49



575,133



May 2022

C$1.59

C$1.10



838,556



June 2022

C$1.21

C$0.84

 1,249,172



July 1 – 21, 2022

C$0.91

C$0.73
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On July 21, 2022, the last trading day of the Common Shares on the TSX before the date of this Prospectus, the
closing price of the Common Shares was C$0.64.
The following table provides the price ranges and trading volume of the Common Shares on Nasdaq for the periods
indicated below:
Price Ranges
Total Cumulative Volume 

High

Low

July 2021
August 2021
September 2021

US$2.41
US$2.40
US$1.82

US$1.31
US$1.44
US$1.62

103,937,008
101,595,319
6,408,742



October 2021

US$1.73

US$1.46

4,817,027



November 2021

US$1.91

US$1.41

14,749,739



December 2021

US$1.60

US$1.19

7,876,987



January 2022

US$1.38

US$1.05

3,868,721



February 2022

US$1.42

US$1.07

2,199,334



March 2022

US$1.53

US$1.15

2,382,971



April 2022

US$1.48

US$1.17

1,580,602



May 2022

US$1.25

US$0.90

1,429,481



June 2022

US$0.97

US$0.56

1,640,423



July 1 – 21, 2022

US$0.75

US$0.55

1,456,294






On July 21, 2022, the last trading day of the Common Shares on Nasdaq before the date of this Prospectus, the
closing price of the Common Shares was US$0.51.
RISK FACTORS
An investment in the Corporation’s securities involves risk. Before you invest in the Securities, you should
carefully consider the risks contained in or incorporated by reference into this Prospectus and any
applicable Prospectus Supplement, including the risks described below and in the AIF and Annual MD&A,
which are incorporated by reference into this Prospectus. The discussion of risks related to the business of the
Corporation contained in or incorporated by reference into this Prospectus comprises material risks of which the
Corporation is aware. If any of the events or developments described actually occurs, the business, financial
condition or results of operations of the Corporation would likely be adversely affected.
Risks Relating to the Securities
The share price has been and is likely to continue to be volatile and an investment in Common Shares may suffer a
decline in value.
The market price of the Common Shares has been highly volatile and is likely to continue to be volatile. This leads
to a heightened risk of securities litigation pertaining to such volatility. Factors such as the financial position of the
Corporation and the ability of the Corporation to continue as a going concern; the ability to raise additional capital;
the progress of the clinical trials.; the ability to obtain partners and collaborators to assist with the future
development of the products; general market conditions; announcements of technological innovations or new
product candidates by the Corporation, the Corporation collaborators or its competitors; published reports by
securities analysts; developments in patent or other intellectual property rights; public concern as to the safety and
efficacy of drugs that the Corporation and its competitors develop; and shareholder interest in the Common Shares
all contribute to the volatility of the share price.
The Common Shares may be delisted from the Nasdaq or the TSX, which could affect their market price and
liquidity. If the Common Shares were to be delisted, investors may have difficulty in disposing of their shares.
The Common Shares are currently listed on the Nasdaq and the TSX under the symbol “IMV”. The Corporation
must meet continuing listing requirements to maintain the listing of the Common Shares on the
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Nasdaq and the TSX. For example, for continuing listing, the Nasdaq requires, among other things, that an issuer’s
listed securities maintain a minimum bid price of at least US$1.00 per share pursuant to Nasdaq Listing
Rule 5550(a)(2). On July 7, 2022, the Corporation received a notification letter from the Nasdaq notifying that the
Corporation is not currently in compliance with the Minimum Bid Price Requirement. See “Recent Developments”.
In addition to the specified criteria for continued listing, the Nasdaq also has broad discretionary public interest
authority that it can exercise to apply additional or more stringent criteria for continued listing on the Nasdaq. The
Nasdaq has exercised this discretionary authority in the past and the Corporation cannot assure any investor that the
Nasdaq will not exercise such discretionary authority.
There can be no assurance that the Common Shares will remain listed on the Nasdaq or the TSX. If the Corporation
fails to meet or regain compliance with any of the Nasdaq’s or the TSX’s continued listing requirements, the
Common Shares may be delisted. Any delisting of the Common Shares may adverse a shareholder’s ability to
dispose, or obtain quotations as to the market value, of such shares.
Future sales of Common Shares by the Corporation or by its existing shareholders could cause share price to fall.
The issuance of Common Shares by the Corporation could result in significant dilution in the equity interest of
existing shareholders and adversely affect the market price of the Common Shares. Sales by existing shareholders
of a large number of Common Shares in the public market and the issuance of Common Shares issued in
connection with strategic alliances, or the perception that such additional sales could occur, could cause the market
price of the Common Shares to decline and have an undesirable impact on the Corporation’s ability to raise capital.
Dilution of purchasers.
Purchasers who purchase Securities offered pursuant to this Prospectus may pay more for the Common Shares than
the amounts paid by existing shareholders or security holders of the Corporation for their Common Shares. As a
result, such purchasers may incur immediate and substantial dilution. Convertible securities have been issued and
may be issued in the future by the Corporation at a lower price than the current market value of the Common
Shares, consequently, purchasers who purchase Common Shares under the offering of Securities hereunder may
incur substantial dilution in the near future.
No dividends have been paid on the Common Shares.
The Corporation has paid no cash dividends on any of its Common Shares to date and currently intends to retain its
future earnings, if any, to fund the development growth of its businesses. In addition, the terms of any future debt
or credit facility may preclude the Corporation from paying any dividends unless certain consents are obtained and
certain conditions are met.
United States investors may not be able to obtain enforcement of civil liabilities against the Corporation.
The enforcement by investors of civil liabilities under the United States federal or state securities laws may be
affected adversely by the fact that the Corporation is governed by the Canada Business Corporations Act, that the
majority of the Corporation officers and directors are residents of Canada, and that all, or a substantial portion of
their assets and a substantial portion of the Corporation’s assets, are located outside the United States. It may not
be possible for investors to effect service of process within the United States on certain of its directors and officers
or enforce judgments obtained in the United States courts against the Corporation or certain of the Corporation’s
directors and officers based upon the civil liability provisions of United States federal securities laws or the
securities laws of any state of the United States.
There is some doubt as to whether a judgment of a United States court based solely upon the civil liability
provisions of United States federal or state securities laws would be enforceable in Canada against the Corporation
or its directors and officers. There is also doubt as to whether an original action could be brought in Canada against
the Corporation or its directors and officers to enforce liabilities based solely upon United States federal or state
securities laws.
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If the Corporation is a passive foreign investment company (“PFIC”) for United States federal income tax
purposes, certain adverse tax rules may apply to U.S. Holders of the Common Shares.
Based on estimates of the composition of the Corporation’s income and the value of its assets, the Corporation
believes that it was not a PFIC for United States federal income tax purposes for the 2021 taxable year, and further,
the determination of the Corporation’s status as a PFIC for the 2022 tax year cannot be made at this time.
The Corporation will be classified as a PFIC for any taxable year for United States federal income tax purposes if
either (i) 75% or more of its gross income in that taxable year is passive income or (ii) the average percentage of
its assets by value in that taxable year which produce or are held for the production of passive income (which
includes cash) is at least 50%.
PFIC status is determined annually and depends upon the composition of a company’s income and assets and the
market value of its stock from time to time. Therefore, there can be no assurance as to the Corporation’s PFIC
status for future taxable years. The value of the Corporation’s assets will be based, in part, on the then market value
of its Common Shares, which is subject to change.
If the Corporation is a PFIC for any taxable year during which a U.S. Holder (as defined under “Certain U.S.
Federal Income Tax Considerations” in this prospectus) holds Common Shares, such U.S. Holders could be subject
to adverse United States federal income tax consequences whether or not the Corporation continues to be a PFIC.
For example, U.S. Holders may become subject to increased tax liabilities under United States federal income tax
laws and regulations, and will become subject to burdensome reporting requirements. If the Corporation is a PFIC
during a taxable year which a U.S. Holder holds Common Shares, such U.S. Holder may be able to make a “markto-market” election or a “qualified electing fund” election that could mitigate the adverse United States federal
income tax consequences that would otherwise apply to such U.S. Holder. Although upon request of a U.S. Holder,
the Corporation will provide the information necessary for a U.S. Holder to make the qualified electing fund
election, no assurance can be given that such information will be available for any lower-tier PFIC that the
Corporation does not control. See “Certain U.S. Federal Income Tax Considerations” for additional information.
IMV is an emerging growth company and intends to take advantage of reduced disclosure requirements applicable
to emerging growth companies, which could make the Common Shares less attractive to investors.
IMV is an “emerging growth company” as defined in the JOBS Act. IMV will remain an emerging growth
company until the earliest to occur of (i) the last day of the fiscal year in which the Corporation has total annual
gross revenue of US$1.07 billion or more; (ii) the last day of the fiscal year ending after the fifth anniversary of the
date of the completion of the first sales of its common equity pursuant to an effective registration statement under
the U.S. Securities Act; (iii) the date on which the Corporation has issued more than US$1 billion in nonconvertible debt securities during the prior three-year period; or (iv) the date IMV qualifies as a “large accelerated
filer” under the rules of the SEC, which means the market value of Common Shares held by non-affiliates exceeds
US$700 million as of the last business day of its most recently completed second fiscal quarter after the
Corporation has been a reporting company in the United States for at least 12 months. For so long as IMV remains
an emerging growth company, it is permitted to and intends to rely upon exemptions from certain disclosure
requirements that are applicable to other public companies that are not emerging growth companies. These
exemptions include not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act (2002), as amended.
IMV may take advantage of some, but not all, of the available exemptions available to emerging growth
companies. IMV cannot predict whether investors will find its Common Shares less attractive if the Corporation
relies on these exemptions. If some investors find the Common Shares less attractive as a result, there may be a
less active trading market for the Common Shares and the share price may be more volatile.
As a foreign private issuer, the Corporation is subject to different U.S. securities laws and rules than a domestic
U.S. issuer, which may limit the information publicly available to its U.S. shareholders.
The Corporation is a foreign private issuer under applicable U.S. federal securities laws and, therefore, is not
required to comply with all of the periodic disclosure and current reporting requirements of the U.S. Exchange
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Act and related rules and regulations. As a result, the Corporation does not file the same reports that a U.S.
domestic issuer would file with the SEC, although it will be required to file with or furnish to the SEC the
continuous disclosure documents that the Corporation is required to file in Canada under Canadian securities laws.
In addition, the Corporation’s officers, directors and principal shareholders are exempt from the reporting and
“short swing” profit recovery provisions of Section 16 of the U.S. Exchange Act. Therefore, the Corporation’s
shareholders may not know on as timely a basis when its officers, directors and principal shareholders purchase or
sell securities of IMV as the reporting periods under the corresponding Canadian insider reporting requirements are
longer. In addition, as a foreign private issuer, the Corporation is exempt from the proxy rules under the U.S.
Exchange Act.
The Corporation may lose its foreign private issuer status in the future, which could result in significant additional
costs and expenses to the Corporation.
In order to maintain its current status as a foreign private issuer, a majority of the Corporation’s Common Shares
must be either directly or indirectly owned of record by non-residents of the United States unless the Corporation
also satisfies one of the additional requirements necessary to preserve this status. The Corporation may in the future
lose its foreign private issuer status if a majority of the Common Shares are owned of record in the United States
and the Corporation fails to meet the additional requirements necessary to avoid loss of foreign private issuer
status. The regulatory and compliance costs to the Corporation under U.S. federal securities laws as a U.S. domestic
issuer may be significantly more than the costs the Corporation incurs as a Canadian foreign private issuer eligible
to use MJDS. If the Corporation is not a foreign private issuer, it would not be eligible to use the MJDS or other
foreign issuer forms and would be required to file periodic and current reports and registration statements on U.S.
domestic issuer forms with the SEC, which are more detailed and extensive than the forms available to a foreign
private issuer. In addition, the Corporation may lose the ability to rely upon exemptions from Nasdaq corporate
governance requirements that are available to foreign private issuers.
CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
The applicable Prospectus Supplement will describe certain Canadian federal income tax consequences to an
investor who is a non-resident of Canada of acquiring, owning or disposing of any Securities offered thereunder
including, to the extent applicable, whether any dividends or interest relating to the Securities will be subject to
Canadian non-resident withholding tax.
CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
Subject to the limitations and qualifications stated herein, this discussion sets forth material U.S. federal income
tax considerations relating to the acquisition, ownership and disposition by U.S. Holders (as hereinafter defined) of
the Common Shares. The discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), its
legislative history, existing and proposed regulations thereunder, published rulings and court decisions, and the
Canada-United States Income Tax Convention (1980) as amended (the “Treaty”) all as currently in effect and all
subject to change at any time, possibly with retroactive effect. This summary applies only to U.S. Holders. This
discussion of a U.S. Holder’s tax consequences addresses only those persons that acquire Common Shares in this
offering and that hold those Common Shares as capital assets (generally, property held for investment). In addition,
it does not describe all of the tax consequences that may be relevant in light of a U.S. Holder’s particular
circumstances, including state and local tax consequences, estate and gift tax consequences, alternative minimum
tax consequences, and tax consequences applicable to U.S. Holders subject to special rules, such as:
• banks, insurance companies, and certain other financial institutions;
• U.S. expatriates and certain former citizens or long-term residents of the United States;
• dealers or traders in securities who use a mark-to-market method of tax accounting;
• persons holding Common Shares as part of a hedging transaction, “straddle,” wash sale, conversion
transaction or integrated transaction or persons entering into a constructive sale with respect to Common
Shares;
• persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;
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• brokers, dealers or traders in securities, commodities or currencies;
• tax-exempt entities or government organizations;
• S corporations, partnerships, or other entities or arrangements classified as partnerships for U.S. federal
income tax purposes;
• regulated investment companies or real estate investment trusts;
• persons who acquired the Common Shares pursuant to the exercise of any employee stock option or
otherwise as compensation;
• persons required to accelerate the recognition of any item of gross income with respect to the Common
Shares as a result of such income being recognized on an applicable financial statement;
• persons holding the Common Shares in connection with a trade or business, permanent establishment, or
fixed base outside the United States; and
• persons who own (directly or through attribution) 10% or more (by vote or value) of the outstanding
Common Shares.
If an entity that is classified as a partnership for U.S. federal income tax purposes holds Common Shares, the U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and the activities of the
partnership. Partnerships holding Common Shares and partners in such partnerships are encouraged to consult their
tax advisers as to the particular U.S. federal income tax consequences of holding and disposing of Common Shares.
A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of Common Shares
and is:
• An individual who is a citizen or individual resident of United States;
• a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United
States, any state therein or the District of Columbia;
• an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
• a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the trust and one
or more U.S. persons have authority to control all substantial decisions of the trust or (2) the trust has a valid
election in effect to be treated as a U.S. person under applicable U.S. Treasury Regulations.
PERSONS CONSIDERING AN INVESTMENT IN COMMON SHARES SHOULD CONSULT THEIR OWN
TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES APPLICABLE TO THEM RELATING
TO THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE COMMON SHARES, INCLUDING THE
APPLICABILITY OF U.S. FEDERAL, STATE AND LOCAL TAX LAWS.
Passive Foreign Investment Company Rules
If the Corporation is classified as a PFIC in any taxable year, a U.S. Holder will be subject to special rules
generally intended to reduce or eliminate any benefits from the deferral of U.S. federal income tax that a U.S.
Holder could derive from investing in a non-U.S. company that does not distribute all of its earnings on a current
basis.
A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying certain lookthrough rules, either:
• at least 75% of its gross income is passive income (such as interest income); or
• at least 50% of its gross assets (determined on the basis of a quarterly average) is attributable to assets that
produce passive income or are held for the production of passive income.
The Corporation will be treated as owning its proportionate share of the assets and earning its proportionate share
of the income of any other corporation, the equity of which it owns, directly or indirectly, 25% or more (by value).
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Based on the composition of the Corporation’s income and the value of its assets, the Corporation believes that it
was not a PFIC for United States federal income tax purposes for the 2021 taxable year, and, further, the
determination of the Corporation’s status as a PFIC for the 2022 tax year cannot be made at this time. A separate
determination must be made after the close of each taxable year as to whether the Corporation is a PFIC for that
year, and as a result, its PFIC status may change from year to year. The total value of the Corporation’s assets for
purposes of the asset test generally will be calculated using the market price of the Common Shares, which may
fluctuate considerably. Fluctuations in the market price of the Common Shares may result in the Corporation’s
being a PFIC for any taxable year. The determination of the Corporation’s status as a PFIC will also depend upon
the characterization of government grants received by the Corporation (including funding toward the development
of its COVID-19 vaccine candidate, DPX-COVID-19) as gross income for U.S. federal income tax purposes, but
not as passive income for PFIC testing purposes. Because of the uncertainties involved in establishing the
Corporation’s PFIC status, there can be no assurance regarding if the Corporation currently is treated as a PFIC, or
may be treated as a PFIC in the future.
If the Corporation is classified as a PFIC in any year with respect to which a U.S. Holder owns the Common
Shares, the Corporation will continue to be treated as a PFIC with respect to such U.S. Holder in all
succeeding years during which the U.S. Holder owns the Common Shares, regardless of whether the Corporation
continues to meet the tests described above unless (i) the Corporation ceases to be a PFIC and the U.S. Holder has
made a “deemed sale” election under the PFIC rules or for the period immediately preceding the Corporation’s
cessation in meeting the tests described above the Common Shares were subject to a mark-to-market election, or
(ii) the U.S. Holder makes a Qualified Electing Fund Election (“QEF Election”) with respect to all taxable years
during such U.S. Holders holding period in which the Corporation is a PFIC. If the “deemed sale” election is made,
a U.S. Holder will be deemed to have sold the Common Shares the U.S. Holder holds at their fair market value and
any gain from such deemed sale would be subject to the rules described below. After the deemed sale election, so
long as the Corporation does not become a PFIC in a subsequent taxable year, the U.S. Holder’s Common Shares
with respect to which such election was made will not be treated as shares in a PFIC and the U.S. Holder will not
be subject to the rules described below with respect to any “excess distribution” the U.S. Holder receives from the
Corporation or any gain from an actual sale or other disposition of the Common Shares. U.S. Holders should
consult their tax advisors as to the possibility and consequences of making a deemed sale election if the
Corporation ceases to be a PFIC and such election becomes available.
For each taxable year the Corporation is treated as a PFIC with respect to U.S. Holders, U.S. Holders will be
subject to special tax rules with respect to any “excess distribution” such U.S. Holder receives and any gain such
U.S. Holder recognizes from a sale or other disposition (including, under certain circumstances, a pledge) of
Common Shares, unless (i) such U.S. Holder makes a QEF Election or (ii) the Common Shares constitute
“marketable” securities, and such U.S. Holder makes a mark-to-market election as discussed below. Absent the
making of a QEF Election or a mark-to-market election, distributions a U.S. Holder receives in a taxable year that
are greater than 125% of the average annual distributions a U.S. Holder received during the shorter of the three
preceding taxable years or the U.S. Holder’s holding period for the Common Shares will be treated as an excess
distribution. Under these special tax rules:
• the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the Common
Shares;
• the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in which
the Corporation became a PFIC, will be treated as ordinary income; and
• the amount allocated to each other year will be subject to the highest tax rate in effect for that year and the
interest charge generally applicable to underpayments of tax will be imposed on the resulting tax attributable
to each such year.
The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution” cannot be
offset by any net operating losses for such years, and gains (but not losses) realized on the sale of the Common
Shares cannot be treated as capital, even if a U.S. Holder holds the Common Shares as capital assets.
In addition, if the Corporation is a PFIC, a U.S. Holder will generally be subject to similar rules with respect to
distributions the Corporation receives from, and the Corporation’s dispositions of the stock of, any of the
22

TABLE OF CONTENTS

Corporation’s direct or indirect subsidiaries that also are PFICs, as if such distributions were indirectly received by,
and/or dispositions were indirectly carried out by, such U.S. Holder. U.S. Holders should consult their tax advisors
regarding the application of the PFIC rules to the Corporation’s subsidiaries.
If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross income each
year, whether or not the Corporation makes distributions, as capital gains, such U.S. Holder’s pro rata share of the
Corporation’s net capital gains and, as ordinary income, such U.S. Holder’s pro rata share of the Corporation’s
earnings in excess of the Corporation’s net capital gains. If the Corporation determines that it is a PFIC for this year
or any future taxable year, the Corporation currently expects that it would provide the information necessary for
U.S. Holders to make a QEF Election.
U.S. Holders also can avoid the interest charge on excess distributions or gain relating to the Common Shares by
making a mark-to-market election with respect to the Common Shares, provided that the Common Shares are
“marketable.” Common Shares will be marketable if they are “regularly traded” on certain U.S. stock exchanges or
on a foreign stock exchange that meets certain conditions. For these purposes, the Common Shares will be
considered regularly traded during any calendar year during which they are traded, other than in de minimis
quantities, on at least 15 days during each calendar quarter. Any trades that have as their principal purpose meeting
this requirement will be disregarded. The Common Shares are listed on the Nasdaq and the TSX, which are
qualified exchanges for these purposes. Consequently, if the Common Shares remain listed on the Nasdaq or the
TSX and are regularly traded, and you are a holder of Common Shares, the Corporation expects the mark-to-market
election would be available to U.S. Holders if the Corporation is a PFIC. Each U.S. Holder should consult its tax
advisor as to the whether a mark-to-market election is available or advisable with respect to the Common Shares.
A U.S. Holder that makes a mark-to-market election must include in ordinary income for each year an amount
equal to the excess, if any, of the fair market value of the Common Shares at the close of the taxable year over the
U.S. Holder’s adjusted tax basis in the Common Shares. An electing holder may also claim an ordinary loss
deduction for the excess, if any, of the U.S. Holder’s adjusted basis in the Common Shares over the fair market
value of the Common Shares at the close of the taxable year, but this deduction is allowable only to the extent of
any net mark-to-market gains for prior years. Gains from an actual sale or other disposition of the Common Shares
will be treated as ordinary income, and any losses incurred on a sale or other disposition of the shares will be
treated as an ordinary loss to the extent of any net mark-to-market gains for prior years. Once made, the election
cannot be revoked without the consent of the Internal Revenue Service (the “IRS”), unless the Common Shares
cease to be marketable.
However, a mark-to-market election generally cannot be made for equity interests in any lower-tier PFICs that the
Corporation owns, unless shares of such lower-tier PFIC are themselves “marketable.” As a result, even if a U.S.
Holder validly makes a mark-to-market election with respect to the Common Shares, the U.S. Holder may continue
to be subject to the PFIC rules (described above) with respect to its indirect interest in any of the Corporation’s
investments that are treated as an equity interest in a PFIC for U.S. federal income tax purposes.
U.S. HOLDERS SHOULD CONSULT THEIR TAX ADVISORS TO DETERMINE WHETHER ANY OF
THESE ELECTIONS WOULD BE AVAILABLE AND IF SO, WHAT THE CONSEQUENCES OF THE
ALTERNATIVE TREATMENTS WOULD BE IN THEIR PARTICULAR CIRCUMSTANCES.
Unless otherwise provided by the United States Treasury Department (the “U.S. Treasury”), each U.S. shareholder
of a PFIC is required to file a Form 8621, Information Return by a Shareholder of a Passive Foreign Investment
Company or Qualified Electing Fund containing such information as the U.S. Treasury may require. A U.S.
Holder’s failure to file the annual report will cause the statute of limitations for such U.S. Holder’s U.S. federal
income tax return to remain open with regard to the items required to be included in such report until three years
after the U.S. Holder files the annual report, and, unless such failure is due to reasonable cause and not willful
neglect, the statute of limitations for the U.S. Holder’s entire U.S. federal income tax return will remain open
during such period. U.S. Holders should consult their tax advisors regarding the requirements of filing such
information returns under these rules.
IMV STRONGLY URGES YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE IMPACT OF THE
CORPORATION’S PFIC STATUS ON YOUR INVESTMENT IN THE COMMON SHARES AS WELL AS
THE APPLICATION OF THE PFIC RULES TO YOUR INVESTMENT IN THE COMMON SHARES.
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Cash Dividends and Other Distributions
Subject to the discussion under “Passive Foreign Investment Company Rules” above, to the extent there are any
distributions made with respect to the Common Shares, a U.S. Holder generally will be required to include in its
gross income distributions received with respect to its Common Shares (including the amount of Canadian taxes
withheld, if any) as dividend income, but only to the extent that the distribution is paid out of the Corporation’s
current or accumulated earnings and profits (computed using U.S. federal income tax principles), with the excess
treated first as a non-taxable return of capital to the extent of the holder’s adjusted tax basis in its Common Shares
and, thereafter, as capital gain recognized on a sale or exchange on the day actually or constructively received by
the holder (as described below under “Sale or Disposition of Common Shares”). There can be no assurance that the
Corporation will maintain calculations of the Corporation’s earnings and profits in accordance with U.S. federal
income tax accounting principles. U.S. Holders should therefore assume that any distribution with respect to the
Common Shares will constitute ordinary dividend income. Dividends paid on the Common Shares will not be
eligible for the dividends received deduction allowed to U.S. corporations.
Dividends paid to a non-corporate U.S. Holder by a “qualified foreign corporation” may be subject to reduced rates
of taxation if certain holding period and other requirements are met. A qualified foreign corporation generally
includes a foreign corporation if (i) its Common Shares are readily tradable on an established securities market in
the United States or it is eligible for benefits under a comprehensive U.S. income tax treaty that includes an
exchange of information program and which the U.S. Treasury has determined is satisfactory for these purposes
and (ii) if such foreign corporation is not a PFIC (as discussed above) for either the taxable year in which the
dividend is paid or the preceding taxable year. The Common Shares are readily tradable on the Nasdaq, an
established securities market in the United States, and the Corporation may be eligible for the benefits of the
Treaty. Accordingly, subject to the PFIC rules discussed above, a non-corporate U.S. Holder may qualify for the
reduced rate on dividends so long as the applicable holding period requirements are met. U.S. Holders should
consult their own tax advisors regarding the availability of the reduced tax rate on dividends in light of their
particular circumstances.
Distributions paid in a currency other than U.S. dollars will be included in a U.S. Holder’s gross income in a U.S.
dollar amount based on the spot exchange rate in effect on the date of actual or constructive receipt, whether or not
the payment is converted into U.S. dollars at that time. The U.S. Holder will have a tax basis in such currency equal
to such U.S. dollar amount, and any gain or loss recognized upon a subsequent sale or conversion of the foreign
currency for a different U.S. dollar amount will generally be U.S. source ordinary income or loss.
If the dividend is converted into U.S. dollars on the date of receipt, a U.S. Holder generally should generally not be
required to recognize foreign currency gain or loss in respect of the dividend income.
If a U.S. Holder is subject to Canadian withholding taxes (at the rate applicable to such U.S. Holder) with respect to
dividends paid on the Common Shares, such U.S. Holder may be entitled to receive either a deduction or a foreign
tax credit for such Canadian taxes paid. Complex limitations apply to the foreign tax credit. Dividends paid by the
Corporation generally will constitute “foreign source” income and generally will be categorized as “passive
category income.” Because the foreign tax credit rules are complex, each U.S. Holder should consult its own tax
advisor regarding the foreign tax credit rules.
Sale or Disposition of Common Shares
A U.S. Holder generally will recognize gain or loss on the taxable sale or exchange of the Common Shares in an
amount equal to the difference between the U.S. dollar amount realized on such sale or exchange (determined in the
case of the Common Shares sold or exchanged for currencies other than U.S. dollars by reference to the spot
exchange rate in effect on the date of the sale or exchange or, if the Common Shares sold or exchanged are traded
on an established securities market and the U.S. Holder is a cash basis taxpayer or an electing accrual basis
taxpayer, which election must be applied consistently from year to year and cannot be changed without the consent
of the IRS, the spot exchange rate in effect on the settlement date) and the U.S. Holder’s adjusted tax basis in the
Common Shares determined in U.S. dollars. The initial tax basis of the Common Shares to a U.S. Holder will be
the U.S. Holder’s U.S. dollar purchase price for the Common Shares (determined by reference to the spot exchange
rate in effect on the date of the purchase, or if the Common
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Shares purchased are traded on an established securities market and the U.S. Holder is a cash basis taxpayer or an
electing accrual basis taxpayer, which election must be applied consistently from year to year and cannot be
changed without the consent of the IRS, the spot exchange rate in effect on the settlement date). An accrual basis
U.S. Holder that does not make the special election will recognize exchange gain or loss to the extent attributable to
the difference between the exchange rates on the sale date and the settlement date, and such exchange gain or loss
generally will constitute ordinary income or loss.
Subject to the discussion under “Passive Foreign Investment Company Rules” above, such gain or loss will be
capital gain or loss and will be long-term gain or loss if the Common Shares have been held for more than one
year. Under current law, long-term capital gains of non-corporate U.S. Holders generally are eligible for reduced
rates of taxation. The deductibility of capital losses is subject to limitations. Capital gain or loss, if any, recognized
by a U.S. Holder generally will be treated as U.S. source income or loss for U.S. foreign tax credit purposes. U.S.
Holders are encouraged to consult their own tax advisors regarding the availability of the U.S. foreign tax credit in
their particular circumstances.
Medicare Contribution Tax
Certain U.S. Holders that are individuals, estates or certain trusts must pay a 3.8% tax, or “Medicare contribution
tax”, on their “net investment income.” Net investment income generally includes, among other things, dividend
income and net gains from the disposition of stock. A U.S. Holder that is an individual, estate or trust should
consult its tax advisor regarding the applicability of the Medicare contribution tax to its income and gains in
respect of its investment in the Common Shares.
Information Reporting and Backup Withholding
Payments of dividends and sales proceeds that are made within the United States or through certain U.S.-related
financial intermediaries generally are subject to information reporting, and may be subject to backup withholding,
unless (i) the U.S. Holder is a corporation or other exempt recipient or (ii) in the case of backup withholding, the
U.S. Holder provides a correct taxpayer identification number and certifies that it is not subject to backup
withholding on a duly executed IRS Form W-9 or otherwise establishes an exemption.
Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S.
Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may entitle the
U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.
Certain Reporting Requirements
U.S. Holders paying more than $100,000 for the Common Shares generally may be required to file IRS Form 926
reporting the payment of the offer price for the Common Shares to us. Substantial penalties may be imposed upon a
U.S. Holder that fails to comply. Each U.S. Holder should consult its own tax advisor as to the possible obligation
to file IRS Form 926.
Information with Respect to Foreign Financial Assets
Certain U.S. Holders who are individuals (and, under regulations, certain entities) may be required to report
information relating to the Common Shares, subject to certain exceptions (including an exception for Common
Shares held in accounts maintained by certain U.S. financial institutions), by filing IRS Form 8938 (Statement of
Specified Foreign Financial Assets) with their federal income tax return. Such U.S. Holders who fail to timely
furnish the required information may be subject to a penalty. Additionally, if a U.S. Holder does not file the
required information, the statute of limitations with respect to tax returns of the U.S. Holder to which the
information relates may not close until three years after such information is filed. U.S. Holders should consult their
tax advisers regarding their reporting obligations with respect to their ownership and disposition of the Common
Shares.
LEGAL MATTERS
Unless specified in the applicable Prospectus Supplement, certain Canadian legal matters will be passed upon on
behalf of the Corporation by McCarthy Tétrault LLP. Certain legal matters relating to United States law
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will be passed upon on behalf of the Corporation by Troutman Pepper Hamilton Sanders LLP. As of the date
hereof, the partners and associates of McCarthy Tétrault LLP, as a group, beneficially own, directly or indirectly,
less than 1% of the outstanding Common Shares.
Any Securities offered pursuant to this Prospectus, including by way of at-the-market offerings, will be conducted
in accordance with applicable securities legislation in Canada and the United States, and, if applicable, will be
subject to regulatory approval or exemptive relief.
AUDITOR, TRANSFER AGENT AND REGISTRAR
The auditor of the Corporation is PricewaterhouseCoopers LLP, Chartered Professional Accountants, Québec City,
Quebec, Canada. PricewaterhouseCoopers LLP has advised that they are independent with respect to the
Corporation within the meaning of the Chartered Professional Accountants of Nova Scotia CPA Code of
Professional Conduct and the rules of the SEC.
The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc., at its principal
offices located in Toronto, Ontario, Canada or Montréal, Québec, Canada.
AGENT FOR SERVICE OF PROCESS
Andrew Hall, chief executive officer and director of the Corporation, as well as Michael Bailey, Julia Gregory,
Michael Kalos, Kyle Kuvalanka and Markus Warmuth, directors of the Corporation, all reside outside of Canada
and have appointed IMV Inc., 130 Eileen Stubbs Avenue, Suite 19, Dartmouth, Nova Scotia, Canada, B3B 2C4, as
agent for service of process.
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against
any person or company that is incorporated, continued or otherwise organized under the laws of a foreign
jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process.
STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed
receipt of a short form prospectus and any amendment. In several of the provinces of Canada, the securities
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price
or damages if the short form prospectus and any amendment contains a misrepresentation or is not delivered to the
purchaser, provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of these
rights or consult with a legal advisor.
In an offering of Preferred Shares, Subscription Receipts, Warrants and Units (collectively, “Convertible
Securities”), investors are cautioned that the statutory right of action for damages for a misrepresentation
contained in the Prospectus and the accompanying Prospectus Supplements is limited, in certain provincial
securities legislation, to the price at which such security is offered to the public under the prospectus offering. This
means that, under the securities legislation of certain provinces, if the purchaser pays additional amounts upon
conversion, exchange or exercise of the security, those amounts may not be recoverable under the statutory right of
action for damages that applies in those provinces. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province for the particulars of this right of action for damages or consult
with a legal advisor. By virtue of their purchase of Convertible Securities, original purchasers will have a
contractual right of rescission against the Corporation in respect of the conversion, exchange or exercise of such
Convertible Securities. The contractual right of rescission will entitle such original purchasers to receive the
amount paid upon conversion, exchange or exercise, upon surrender of the securities issued to such purchaser upon
conversion of such Convertible Securities, in the event that this Prospectus, as supplemented by an applicable
Prospectus Supplement relating to such Convertible Securities, as amended, contains a misrepresentation, provided
that the right of rescission is exercised within 180 days of the date of the purchase of the Convertible Securities.
This contractual right of rescission will be consistent
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with the statutory right of rescission described under section 137 of the Securities Act (Nova Scotia), and is in
addition to any other right or remedy available to original purchasers under section 137 the Securities Act (Nova
Scotia) or otherwise to law. The purchaser should refer to any applicable provisions of the securities legislation of
the province in which the purchaser resides for the particulars of these rights, or consult with a legal advisor.
Rights and remedies may also be available to purchasers under U.S. law; purchasers may wish to consult with a
U.S. lawyer for particulars of these rights.
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ENFORCEABILITY OF CIVIL LIABILITIES
The Corporation is incorporated under, and governed by, the laws of Canada. Many of its officers and directors
and experts named in this Prospectus are resident outside of the United States, and a majority of their assets, and
the assets of IMV, are located outside the United States. As a result, it may be difficult for U.S. investors to effect
service of process within the United States upon those directors, officers or experts who are not residents of the
United States, or to realize in the United States upon judgments of courts of the United States predicated upon civil
liability of such directors, officers or experts under U.S. federal securities laws. There is doubt as to whether
Canadian courts would enforce the civil liability claims brought under United States federal securities laws in
original actions and/or enforce claims for punitive damages. A final judgment for a liquidated sum in favour of a
private litigant granted by a United States court and predicated solely upon civil liability under United States
federal securities laws would, subject to certain exceptions identified in the law of individual provinces of Canada,
likely be enforceable in Canada if the United States court in which the judgment was obtained had a basis for
jurisdiction in the matter that would be recognized by the domestic Canadian court for the same purposes. There is
a significant risk that a given Canadian court may not have jurisdiction or may decline jurisdiction over a claim
based solely upon United States federal securities law on application of the conflict of laws principles of the
province in Canada in which the claim is brought.
IMV has filed with the SEC, concurrently with the filing of its U.S. Registration Statement of which this
Prospectus forms a part, an appointment of agent for service of process on Form F-X. Under the Form F-X, IMV
appointed C T Corporation System as its agent for service of process in the United States in connection with any
investigation or administrative proceeding conducted by the SEC, and any civil suit or action brought against or
involving IMV in a U.S. court arising out of or related to or concerning the offering of Securities under the U.S.
Registration Statement. However, it may be difficult for United States investors to effect service of process within
the United States upon those officers or directors who are not residents of the United States, or to realize in the
United States upon judgments of courts of the United States predicated upon the Corporation’s civil liability and the
civil liability of such officers or directors under United States federal securities laws or the securities or “blue sky”
laws of any state within the United States.
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