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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the registration statement filed with the
Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities



in any jurisdiction where the offer or sale is not permitted.
 
PRELIMINARY PROSPECTUS  SUBJECT TO COMPLETION  DATED FEBRUARY 20, 2025
 

15,151,514 Shares of Common Stock
 

 
This prospectus relates to the resale from time to time of up to an aggregate of 15,151,514 shares of common stock, par value $0.001 per share (the “Common Stock”), of
Anebulo Pharmaceuticals, Inc. by the selling stockholders identified in this prospectus (the “Selling Stockholders”), including their pledgees, assignees, donees, transferees or
their respective successors-in-interest, which shares of Common Stock were purchased by the Selling Stockholders in a private placement offering that closed on December 23,
2024 (the “Private Placement”) pursuant to the terms of a securities purchase agreement, dated December 22, 2024 (the “Securities Purchase Agreement”) between us and the
Selling Stockholders.
 
We are filing this registration statement on Form S-3, of which this prospectus forms a part, to fulfill our contractual obligations with the Selling Stockholders to provide for the
resale by the Selling Stockholders of the shares of Common Stock offered hereby. See “Selling Stockholders” beginning on page 11 of this prospectus for more information
about the Selling Stockholders. The registration of the shares of Common Stock to which this prospectus relates does not require the Selling Stockholders to sell any of their
shares of our Common Stock. We are not offering any shares of Common Stock under this prospectus and will not receive any proceeds from the sale or other disposition of the
shares of our Common Stock covered hereby.
 
The Selling Stockholders identified in this prospectus, or their pledgees, assignees, donees, transferees or their respective successors-in-interest, from time to time may offer and
sell through public or private transactions at prevailing market prices, at prices related to prevailing market prices or at privately negotiated prices the shares held by them
directly or through underwriters, agents or broker-dealers on terms to be determined at the time of sale, as described in more detail in this prospectus. See “Plan of Distribution”
beginning on page 12 of this prospectus for more information about how the Selling Stockholders may sell their respective shares of Common Stock. The Selling Stockholders
may be deemed “underwriters” within the meaning of Section 2(a)(11) of the Securities Act of 1933, as amended.
 
In connection with the Private Placement, we have agreed to bear all of the expenses in connection with the registration of the shares pursuant to this prospectus. The Selling
Stockholders will pay or assume all commissions, discounts, fees of underwriters, agents, selling brokers or dealer managers and similar expenses, if any, attributable to their
respective sales of the shares of Common Stock.
 
We may amend or supplement this prospectus from time to time by filing amendments or supplements as required. You should read the entire prospectus and any amendments
or supplements carefully before you make your investment decision.
 
Our Common Stock is listed on the Nasdaq Capital Market under the symbol “ANEB.” On February 18, 2025, the closing price of our Common Stock on the Nasdaq Capital
Market was $1.46 per share.
 
Investing in our Common Stock involves risks. You should review carefully the risks and uncertainties described under the heading “Risk Factors” contained in this
prospectus and under similar headings in the other documents that are incorporated by reference into this prospectus, as described beginning on page 4 of this
prospectus.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense. The securities are not being offered in any jurisdiction where the offer is not
permitted.

 
The date of this prospectus is     , 2025

 
 

 
 

TABLE OF CONTENTS
 
 Page
ABOUT THIS PROSPECTUS ii
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS iii
PROSPECTUS SUMMARY 1
THE OFFERING 3
RISK FACTORS 4
USE OF PROCEEDS 5
DESCRIPTION OF CAPITAL STOCK 7
DESCRIPTION OF THE PRIVATE PLACEMENT 10
SELLING STOCKHOLDERS 11
PLAN OF DISTRIBUTION 12
LEGAL MATTERS 13
EXPERTS 13
WHERE YOU CAN FIND MORE INFORMATION 13
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 14
 
The registration statement containing this prospectus, including the exhibits to the registration statement, provides additional information about us and the Common
Stock offered under this prospectus. The registration statement, including the exhibits, can be read on our website and the website of the Securities and Exchange
Commission. See “Where You Can Find More Information.”
 
Information contained in, and that can be accessed through our web site, www.anebulo.com., shall not be deemed to be part of this prospectus or incorporated herein by
reference and should not be relied upon by any prospective investors for the purposes of determining whether to purchase the Common Stock offered hereunder.
 
Unless the context otherwise requires, the terms ““we,” “us,” “our,” “the Company,” “Anebulo” and “our business” refer to Anebulo Pharmaceuticals, Inc. and “this offering”
refers to the offering contemplated in this prospectus.
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 ABOUT THIS PROSPECTUS
 
This prospectus is part of a registration statement on Form S-3 that we filed with the U.S. Securities and Exchange Commission (the “SEC”). Under this registration process, the
Selling Stockholders may, from time to time, sell the securities offered by them described in this prospectus. We will not receive any proceeds from the sale by the Selling
Stockholders of the securities offered by them described in this prospectus.
 
This prospectus provides you with a general description of the shares of Common Stock the Selling Stockholders may offer. A prospectus supplement may also add, update or
change information contained in this prospectus. To the extent that any statement made in an accompanying prospectus supplement is inconsistent with statements made in this
prospectus, the statements made in this prospectus will be deemed modified or superseded by those made in the accompanying prospectus supplement. You should read both
this prospectus and any accompanying prospectus supplement together with the additional information described under the headings “Where You Can Find More Information”
and “Incorporation of Certain Information by Reference.”
 
Neither we nor the Selling Stockholders have authorized anyone to provide you with any information or to make any representations other than those contained, or incorporated
by reference, in this prospectus, any post-effective amendment, or any applicable prospectus supplement or free-writing prospectus prepared by or on behalf of us or to which
we have referred you. We and the Selling Stockholders take no responsibility for and can provide no assurance as to the reliability of any other information that others may give
you. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. You should not assume
that the information contained in this prospectus or any applicable prospectus supplement is accurate on any date subsequent to the date set forth on the front of the document or
that any information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference, even though this prospectus or
any applicable prospectus supplement is delivered, or securities are sold, on a later date.
 
This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual documents for complete
information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will be filed or
will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as described below
under the section entitled “Where You Can Find More Information.”
 
This prospectus and the information incorporated herein by reference include trademarks, service marks and trade names owned by us or other companies. All trademarks,
service marks and trade names included or incorporated by reference into this prospectus, any applicable prospectus supplement or any related free writing prospectus are the
property of their respective owners.
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 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
 
This prospectus, including the documents that we incorporate by reference herein, contain, and any applicable prospectus supplement or free writing prospectus including the
documents we incorporate by reference therein may contain, forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), including statements regarding our future financial condition,
business strategy and plans and objectives of management for future operations. Forward-looking statements include all statements that are not historical facts. In some cases,
you can identify forward-looking statements by terminology such as “believe,” “may,” “could,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “seek,” “plan,” “expect,”
“should,” “would,” “potentially” or the negative of these terms or similar expressions. Forward-looking statements appear in a number of places throughout this prospectus and
include statements regarding our intentions, beliefs, projections, outlook, analyses or current expectations concerning, among other things:
 
 ● our expectations regarding our capital requirements, revenue, expenses and other operating results, and needs for additional financing;
 ● the timing or outcome of any of our regulatory submissions;
 ● the timing and conduct of our clinical trials, including statements regarding the timing, progress and results of current and future nonclinical studies and clinical

trials, and our research and development programs;
 ● the clinical utility, potential advantages and timing or likelihood of regulatory filings and approvals of selonabant (formerly ANEB-001);
 ● our expectations regarding future growth;
 ● our ability to obtain and maintain adequate intellectual property rights and adequately protect and enforce such rights;
 ● our ability to maintain our existing licensing arrangements and enter into and maintain other collaborations or licensing arrangements;
 ● our estimates regarding the commercial potential and market opportunity for our product candidates;
 ● the performance of our third-party suppliers and manufacturers;
 ● our ability to compete effectively with existing competitors and new market entrants;
 ● the impact on our business of economic or political events or trends; and
 ● the impact of governmental laws and regulations.
 
Discussions containing these forward-looking statements may be found, among other places, in the sections entitled “Business,” “Risk Factors” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” contained in the documents incorporated by reference herein, including our most recent Annual Report on Form
10-K and our Quarterly Reports on Form 10-Q, as well as any amendments thereto.
 
These forward-looking statements relate to future events or our future financial performance and involve known and unknown risks, uncertainties and other factors that could
cause our actual results, levels of activity, performance or achievement to differ materially from those expressed or implied by these forward-looking statements. We discuss in
greater detail, and incorporate by reference into this prospectus in their entirety, many of these risks and uncertainties under the heading “Risk Factors” contained in the
documents incorporated by reference herein. These forward-looking statements reflect our current views with respect to future events and are based on assumptions and subject
to risks and uncertainties. We undertake no obligation to revise or publicly release the results of any revision to these forward-looking statements, except as required by law.
Given these risks and uncertainties, readers are cautioned not to place undue reliance on such forward-looking statements. All forward-looking statements are qualified in their
entirety by this cautionary statement.
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 PROSPECTUS SUMMARY
 

This summary highlights information contained in greater detail elsewhere in this prospectus and in the documents we incorporate by reference. This summary is not complete
and does not contain all of the information you should consider in making your investment decision. You should read the entire prospectus and the documents incorporated by
reference carefully before making an investment in our securities. You should carefully consider, among other things, our financial statements and the related notes and the
sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included elsewhere in, or incorporated by
reference into, this prospectus.
 



Overview
 
We are a clinical-stage pharmaceutical company developing treatments for cannabis toxicity, such as unintentional cannabis poisoning, acute cannabinoid intoxication (“ACI”),
and the broader landscape of acute cannabis-induced conditions. Our lead product candidate, selonabant (formerly ANEB-001), is intended to rapidly reverse the negative
effects of cannabis toxicities and reduce time to recovery. Unintentional cannabis poisoning primarily occurs in children. Pediatric patients accidentally exposed to cannabis are
at risk of serious and life-threatening outcomes including Central Nervous System (“CNS”) depression, respiratory depression, seizures, and coma. ACI in adults is
characterized by signs and symptoms that may include anxiety, panic attacks, agitation, psychosis, and tachycardia. There is no approved medical treatment currently available
to specifically treat ACI or unintentional cannabis poisoning or ACI, and we are not aware of any competing products that are further along in the development process than
selonabant in reversing the effects of cannabinoids like delta-9-tetrahydrocannabinol, better known as THC, the principal psychoactive constituent of cannabis.
 
Recent Developments
 
Private Placement
 
On December 22, 2024, we entered into the Securities Purchase Agreement with the Selling Stockholders, pursuant to which we agreed to issue and sell to the Selling
Stockholders, in the Private Placement an aggregate of 15,151,514 shares of Common Stock (the “Shares”) at a purchase price per share of $0.99, equal to the Nasdaq Minimum
Price, as defined in Nasdaq Listing Rule 5635(d). The Private Placement closed on December 23, 2024. We received aggregate gross proceeds from the Private Placement of
approximately $15 million, before deducting estimated offering expenses payable by the Company. We intend to use the net proceeds from the Private Placement for working
capital purposes. See the section entitled “Description of the Private Placement” included elsewhere in this prospectus for more information.
 
Loan and Security Agreement
 
On November 13, 2023, we entered into a Loan and Security Agreement (“LSA”) with 22NW, LP and JFL Capital Management LLC, as lenders, which originally allowed us to
borrow up to $10 million as needed to fund future operations and provided that upon the draw of at least $3 million in the aggregate, the LSA will be collateralized by
substantially all of our assets. On February 10, 2025, we modified the LSA, pursuant to an Amended and Restated Loan Agreement (the LSA, as amended and restated, the
“Loan Agreement”), which reduced the maximum loan advance to $3 million and removed all securitization provisions. Pursuant to the Loan Agreement, 22NW, LP assigned
all of its right, title, and interest in and to the LSA and the Loan Agreement and all rights, remedies and obligations of 22NW, LP pursuant to the LSA and the Loan Agreement
to 22NW Fund, LP. The outstanding balance of the Loan Agreement will accrue interest at 0.25% per annum and no fee will be assessed on the unused balance. The Loan
Agreement will terminate and all outstanding principal drawn and interest accrued owed there under shall be due and payable on February 10, 2028 (the “Maturity Date”). In
addition, the Loan Agreement requires that we issue 0.03 shares of Common Stock per dollar loaned under the Loan Agreement, up to a maximum of 90,000 shares, with a
minimum of 50,000 shares being issued in connection with the first advance made pursuant to the Loan Agreement. As of February 20, 2025, there was no balance outstanding
under the Loan Agreement.
 
Corporate Information
 
We were incorporated in Delaware in April 2020. On May 4, 2021, we effected a 1-for-6 reverse stock split (the “Reverse Stock Split”) upon the filing of our Second Amended
and Restated Certificate of Incorporation with the Secretary of State of the State of Delaware, as corrected by a Certificate of Correction filed with the Secretary of State of the
State of Delaware on September 8, 2022. Our principal executive offices are located at 1017 Ranch Road 620 South, Suite 107, Lakeway, Texas 78734, and our telephone
number is (512) 598-0931.
 
Available Information
 
Our website address is www.anebulo.com, which includes a section for investor relations. We will file Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current
Reports on Form 8-K, proxy statements and other materials with the SEC. We are subject to the informational requirements of the Exchange Act and will file or furnish reports,
proxy statements and other information with the SEC. Such reports and other information filed by the Company with the SEC are available free of charge on our website at
https://ir.anebulo.com/sec-filings. Information contained on our website is intended for informational purposes only and is not incorporated by reference into this prospectus,
and it should not be considered to be part of this prospectus or the registration statement of which this prospectus forms a part. The SEC also maintains a website that contains
reports, proxy and information statements and other information regarding issuers that file electronically with the SEC at www.sec.gov.
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Implications of Being an Emerging Growth Company and a Smaller Reporting Company
 
We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. For as long as we remain an emerging growth
company, we may take advantage of specified reduced reporting requirements and other burdens that are otherwise applicable generally to other public companies. These
provisions include, but are not limited to:

 
 ● reduced obligations with respect to financial data, including presenting only two years of audited financial statements and selected financial data, and only two years of

related Management’s Discussion and Analysis of Financial Condition and Results of Operations disclosure in our initial registration statement;
 

 ● an exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002, as
amended;

 
 ● reduced disclosure about executive compensation arrangements in our periodic reports, registration statements and proxy statements; and

 
 ● exemptions from the requirements to seek non-binding advisory votes on executive compensation or stockholder approval of any golden parachute arrangements.

 
We may take advantage of some or all of these provisions until we are no longer an emerging growth company. We will remain an emerging growth company until the earliest
of (i) the last day the fiscal year following the fifth anniversary of the completion of our initial public offering, (ii) the last day of the first fiscal year in which our annual gross
revenues exceed $1.235 billion, (iii) the date on which we have, during the immediately preceding three-year period, issued more than $1.0 billion in non-convertible debt
securities and (iv) the date on which we are deemed to be a large accelerated filer under the rules of the SEC, or the SEC. We may choose to take advantage of some but not all
of these reduced burdens. For example, we have taken advantage of the reduced reporting requirements with respect to disclosure regarding our executive compensation
arrangements, have presented only two years of audited financial statements and only two years of related “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” disclosure in this Annual Report, and have taken advantage of the exemption from auditor attestation on the effectiveness of our internal control over
financial reporting. To the extent that we take advantage of these reduced burdens, the information that we provide stockholders may be different than you might obtain from
other public companies in which you hold equity interests.
 
In addition, the JOBS Act permits emerging growth companies to take advantage of an extended transition period to comply with new or revised accounting standards
applicable to public companies. We have elected to use this extended transition period. As a result of this election, our timeline to comply with new or revised accounting
standards will in many cases be delayed as compared to other public companies that are not eligible to take advantage of this election or have not made this election. Therefore,
our financial statements may not be comparable to those of companies that comply with the public company effective dates for these accounting standards.
 
We are also a “smaller reporting company” as defined in the Exchange Act, and have elected to take advantage of certain of the scaled disclosures available to smaller reporting



companies. To the extent that we continue to qualify as a “smaller reporting company” as such term is defined in Rule 12b-2 under the Exchange Act, after we cease to qualify
as an emerging growth company, certain of the exemptions available to us as an “emerging growth company” may continue to be available to us as a “smaller reporting
company,” including exemption from compliance with the auditor attestation requirements pursuant to SOX and reduced disclosure about our executive compensation
arrangements. We will continue to qualify as a “smaller reporting company” for so long as we have a public float (i.e., the market value of common equity held by non-
affiliates) of less than $250 million as of the last business day of our most recently completed second fiscal quarter, or have annual revenue is less than $100 million during the
most recently completed fiscal year and have a public float of less than $700 million as of the last business day of our most recently completed second fiscal quarter.
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 THE OFFERING
 

Shares of Common Stock offered by the Selling
Stockholders

 
15,151,514 Shares

   
Common Stock outstanding after the Private
Placement(1)

 41,084,731 shares of Common Stock
 
 

Registration Rights  Under the terms of the Securities Purchase Agreement, we agreed to file this registration statement with respect to
the registration of the resale by the Selling Stockholders of the Shares by the 60th calendar day following the date of
the Securities Purchase Agreement, and to have this registration statement declared effective and to keep this
registration statement effective at all times until no Selling Stockholder owns any Shares.

   
Use of Proceeds  The Selling Stockholders will receive all of the proceeds of the sale of the Shares offered from time to time pursuant

to this prospectus. Accordingly, we will not receive any proceeds from the sale of Shares that may be sold from time
to time pursuant to this prospectus. See “Use of Proceeds.”

   
 Plan of Distribution  The Selling Stockholders named in this prospectus, or their pledgees, donees, transferees, distributees, beneficiaries

or other successors-in-interest, may offer or sell the Shares offered hereby from time to time through public or private
transactions at prevailing market prices, at prices related to prevailing market prices or at privately negotiated prices.
The Selling Stockholders may also resell the Shares to or through underwriters, broker-dealers or agents, who may
receive compensation in the form of discounts, concessions or commissions.

   
Risk Factors  See “Risk Factors” beginning on page 4 of this prospectus and in the documents incorporated by reference in this

prospectus and the other information included in this prospectus for a discussion of factors you should carefully
consider before investing in our securities.

   
Nasdaq Capital Market trading symbol  Our Common Stock is listed on the Nasdaq Capital Market under the symbol “ANEB.”

 
(1) The number of shares of Common Stock be outstanding after this offering is based on 41,084,731 shares of our Common Stock outstanding as of February 20, 2025,

inclusive of the 15,151,514 Shares issued in the Private Placement, and excludes:
 

 ● 2,264,650 shares of Common Stock issuable as of the date hereof upon the exercise of outstanding warrants at an exercise price of $4.215 per share;
 

 ● 2,573,481 shares of Common Stock issuable upon the exercise of outstanding stock options at a weighted-average exercise price of $2.85 per share; and
 

 ● 70,019 shares of Common Stock available for future issuance under the 2020 Stock Incentive Plan.
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 RISK FACTORS
 
Investing in our securities involves a high degree of risk. You should consider carefully the risks described below, together with all of the other information included or
incorporated by reference in this prospectus, including the risks and uncertainties discussed under “Risk Factors” in our annual report on Form 10-K, quarterly reports on
Form 10-Q, and current reports on Form 8-K, which have been filed with the SEC and are incorporated by reference in this prospectus, as well as any updates thereto
contained in subsequent filings with the SEC or any free writing prospectus, before deciding whether to purchase our securities in this offering. All of these risk factors are
incorporated herein in their entirety. The risks described below and incorporated by reference are material risks currently known, expected or reasonably foreseeable by us.
However, the risks described below and incorporated by reference are not the only ones that we face. Additional risks not presently known to us or that we currently deem
immaterial may also affect our business, operating results, prospects or financial condition. If any of these risks actually materialize, our business, prospects, financial
condition, and results of operations could be seriously harmed. This could cause the trading price of our Common Stock to decline, resulting in a loss of all or part of your
investment.
 
Risks Related to this Offering
 
Resales of our Common Stock in the public market by our stockholders as a result of this offering may be at different prices and may cause the market price of our
Common Stock to fall.
 
We are registering for resale shares of our Common Stock. Investors who purchase shares of Common Stock in this offering at different times will likely pay different prices,
and so may experience different levels of dilution and different outcomes in their investment results. The price per share of our Common Stock in this offering may result in an
immediate decrease in the market price of our Common Stock. This decrease may continue after the completion of this offering. Sales of substantial amounts of our Common
Stock in the public market, or the perception that such sales might occur, could adversely affect the market price of our Common Stock. The issuance of new shares of Common
Stock could result in resales of our Common Stock by our current stockholders concerned about the potential ownership dilution of their holdings. Furthermore, in the future,
we may issue additional shares of Common Stock or other equity or debt securities exercisable or convertible into Common Stock. Any such issuance could result in substantial
dilution to our existing stockholders and could cause our stock price to decline.
 
We have additional securities available for issuance, which, if issued, could adversely affect the rights of the holders of our Common Stock.
 
We may from time-to-time issue additional shares of Common Stock or preferred stock. In addition, as opportunities present themselves, we may enter into financing or similar
arrangements in the future, including the issuance of debt securities, Common Stock or preferred stock. Any future issuances of Common Stock or securities convertible into
Common Stock, would further dilute the percentage ownership of us held by holders of Common Stock. In addition, the issuance of certain securities, may be used as an “anti-
takeover” device without further action on the part of our stockholders, and may adversely affect the holders of the Common Stock.
 



Because we will not declare cash dividends on our Common Stock in the foreseeable future, stockholders must rely on appreciation of the value of our Common Stock for
any return on their investment.
 
We have never declared or paid cash dividends on our Common Stock. We currently anticipate that we will retain all available funds and future earnings, if any, to fund the
development and growth of our business and will not declare or pay any cash dividends in the foreseeable future. As a result, only appreciation of the price of our Common
Stock, if any, will provide a return to investors in this offering.
 
Risks Related to Our Financial Position and Need for Capital
 
We have not generated any revenue since our inception and expect to incur future losses and may never become profitable.
 
We have not generated any revenue. As of December 31, 2024, we have an accumulated deficit of $70.1 million, which includes a fair value adjustment of $26.6 million for
warrants converted into Series A preferred stock on a cashless basis in connection with our IPO. The likelihood of our future success must be considered in light of the
expenses, difficulties, complications and delays often encountered by companies in clinical development, including in connection with ongoing and future clinical trials and the
emergence of competing products or therapies. These potential challenges include unanticipated clinical trial delays, poor data, changes in the regulatory and competitive
landscape and additional costs and expenses that may exceed current budget estimates. In order to complete certain clinical trials and otherwise operate pursuant to our current
business strategy, we anticipate that we will incur increased operating expenses. In addition, we expect to incur significant losses and experience negative cash flow in the future
as we fund our operating losses and capital expenditures. We recognize that if we are unable to generate sufficient revenues or source funding, we will not be able to continue
operations as currently contemplated, complete planned clinical trials and/or achieve profitability. Our failure to achieve or maintain profitability will also negatively impact the
value of our shares. If we are unsuccessful in addressing these risks, then we may need to curtail our business activities.
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The future success of our business cannot be determined at this time, and we do not anticipate generating revenue from product sales in the near term. In addition, we have no
experience in obtaining regulatory approval for and commercializing drug products on our own and face a number of challenges with respect to development and
commercialization efforts, including, among other challenges:
 
 ● having inadequate financial or other resources to complete the development of our product candidate;
 ● the inability to manufacture our product in commercial quantities, at an adequate quality, at an acceptable cost or in collaboration with third parties;
 ● experiencing delays or unplanned expenditures in product development, clinical testing or manufacturing;
 ● the inability to establish adequate sales, marketing and distribution channels;
 ● healthcare professionals may not adopt and patients may not accept our drug, if approved for marketing;
 ● we may not be aware of possible complications or other side effects from the use of our product since we have limited clinical experience with respect to the actual

effects from use of our product;
 ● technological breakthroughs in reversing cannabis toxicity and treating patients experiencing intoxication symptoms may reduce the demand for our product, if it

develops;
 ● changes in the market for reversing cannabis toxicity and treating patients experiencing intoxication symptoms, new alliances between existing market participants and

the entrance of new market participants may interfere with our market penetration efforts;
 ● third-party payors may not agree to reimburse patients for any or all of the purchase price of our product, which may adversely affect patients’ willingness to use our

product;
 ● uncertainty as to market demand may result in inefficient pricing of our product;
 ● we may face third-party claims of intellectual property infringement;
 ● we may fail to obtain or maintain regulatory approvals for our product in our markets or may face adverse regulatory or legal actions relating to our product even if

regulatory approval is obtained; and
 ● we are dependent upon the results of clinical studies relating to our product and the products of our competitors. If data from a clinical trial is unfavorable, we would be

reluctant to advance the product for the indication for which it was being developed.

 
If we are unable to meet any one or more of these challenges successfully, our ability to effectively obtain regulatory approval for and commercialize our products could be
limited, which in turn could have a material adverse effect on our business, financial condition and results of operations.
 
We currently have no product revenue and will need to raise additional capital in the future, which may be unavailable to us or may cause dilution or place significant
restrictions on our ability to operate.
 
We may be unable to generate sufficient revenue or cash flow to fund our operations. We expect that our cash and cash equivalents at December 31, 2024, along with the net
proceeds of the Private Placement and access to funding under the Loan Agreement, will enable us to fund our current and planned operating expenses and capital expenditures
into the second quarter of calendar year 2026. We have based these estimates on assumptions that may prove to be incorrect, and we may exhaust our available capital resources
sooner than we currently expect. Because of the numerous risks and uncertainties associated with the development of our programs, we are unable to estimate the amounts of
increased capital outlays and operating expenses associated with completing the research and development of our product candidate. Until such time, if ever, as we can generate
substantial product revenue from sales of any of our current or future product candidates, we will need to seek additional equity or debt financing or potential collaboration,
license or development agreements to provide the capital required to maintain or expand our operations, continue the development of our product candidate, build our sales and
marketing capabilities, promote brand identity, develop or acquire complementary technologies, products or businesses, or provide for our working capital requirements and
other operating and general corporate purposes.
 
Other than the Loan Agreement, we currently do not have any arrangements or credit facilities as a source of funds, and we make no assurance that we will be able to raise
sufficient additional capital in the future if needed on acceptable terms, or at all. Even if we draw down the entire $3 million available under the Loan Agreement, we will still
require additional funding to fund our planned operations and capital expenditures. If such financing is not available on satisfactory terms, or is not available at all, we may be
required to delay, scale back or eliminate the development of our current or future product candidates and other business, seek collaborations, or amend existing collaborations,
for research and development programs at an earlier stage than otherwise would be desirable or for the development of programs that we otherwise would have sought to
develop independently, or on terms that are less favorable than might otherwise be available, dispose of technology assets, or relinquish or license on unfavorable terms, our
rights to technologies or any future product candidates that we otherwise would seek to develop or commercialize ourselves, pursue the sale of our company to a third party at a
price that may result in a loss on investment for our stockholders, file for bankruptcy or cease operations altogether. This may materially adversely affect our operations and
financial condition as well as our ability to achieve business objectives and maintain competitiveness.
 
If we raise additional capital by issuing equity securities and/or equity-linked securities, the percentage ownership of our existing stockholders may be reduced, and accordingly
these stockholders may experience substantial dilution. In addition, the Loan Agreement requires that we issue 0.03 shares of Common Stock per dollar loaned under the Loan
Agreement, up to a maximum of 90,000 shares, which will result in dilution to shareholders. We may also issue equity securities and/or equity-linked securities that provide for
rights, preferences and privileges senior to those of our Common Stock. Given our need for cash and that equity and equity-linked issuances are very common types of
fundraising for companies like us, the risk of dilution is particularly significant for our stockholders.
 
Debt financing, including the Loan Agreement, could also be required to be repaid regardless of our operating results.
 
If we raise additional funds through collaborations and licensing arrangements, we may be required to relinquish some rights to our current or future products or revenue



streams or to grant licenses on terms that are not favorable to us.
 
Any additional capital raising efforts may divert the attention of our management from day-to-day activities, which may adversely affect our ability to develop and
commercialize our product candidates.
 
We cannot assure you that our Common Stock will be liquid or that it will remain listed on the Nasdaq Capital Market.
 
Our Common Stock is listed on the Nasdaq Capital Market. The Nasdaq Capital Market’s listing standards generally mandate that we meet certain requirements relating to
stockholders’ equity, stock price, market capitalization, aggregate market value of publicly held shares and distribution requirements. We cannot assure you that we will be able
to maintain the continued listing standards of the Nasdaq Capital Market. If we fail to satisfy the continued listing requirements of Nasdaq Capital Market, such as the corporate
governance requirements, minimum bid price requirement or the minimum stockholder’s equity requirement, The Nasdaq Stock Market LLC may take steps to delist our
Common Stock. Any delisting would likely have a negative effect on the price of our Common Stock and would impair stockholders’ ability to sell or purchase their Common
Stock when they wish to do so.
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 USE OF PROCEEDS
 

The Selling Stockholders will receive all of the proceeds of the sale of the Shares offered from time to time pursuant to this prospectus. Accordingly, we will not receive any
proceeds from the sale of the Shares that may be sold from time to time pursuant to this prospectus.
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 DESCRIPTION OF CAPITAL STOCK
 
The following description of certain terms of our capital stock does not purport to be complete and is in all respects subject to, and qualified in its entirety by reference to, the
relevant provisions of our second amended and restated certificate of incorporation, as amended (the “Restated Certificate”), as well as our amended and restated bylaws (the
“Restated Bylaws”), and the applicable provisions of the Delaware General Corporation Law. This information is qualified entirely by reference to the applicable provisions of
our Restated Certificate, Restated Bylaws, and the Delaware General Corporation Law. Our Restated Certificate and Restated Bylaws have previously been filed as exhibits
with the SEC. These documents are also incorporated by reference into the registration statement of which this prospectus forms a part.
 
General
 
Our authorized capital stock presently consists of 50,000,000 shares of Common Stock and 2,000,000 shares of preferred stock, par value $0.001 per share.
 
Common Stock
 
Voting Rights
 
Each holder of our Common Stock is entitled to one vote for each share on all matters to be voted upon by the stockholders and there are no cumulative rights. Except as
otherwise set forth in our Restated Certificate and Restated Bylaws or required by applicable law, in all matters other than a contested election of directors, the affirmative vote
of the majority of shares of our capital stock present in person or represented by proxy at a stockholders’ meeting having a quorum and entitled to vote on the subject matter
shall be the act of the stockholders. In a contested election of directors, directors shall be elected by a plurality of the votes of the shares of stock present in person or
represented by proxy at a stockholders’ meeting having a quorum and entitled to vote on the election of directors.
 
Dividends
 
Subject to the rights of the holders of preferred stock, the holders of our Common Stock are entitled to receive ratably the dividends, if any, as may be declared from time to
time by the board of directors out of legally available funds.
 
Liquidation
 
In the event of our voluntary or involuntary liquidation, dissolution or winding-up, the holders of our Common Stock shall be entitled to share in our assets remaining after the
payment of liabilities and any preferential rights of any outstanding preferred stock.
 
Rights and Preferences
 
Holders of our Common Stock have no preemptive or conversion rights or other subscription rights, and there are no redemption or sinking fund provisions applicable to the
Common Stock. All outstanding shares of our Common Stock are fully paid and non-assessable. The rights, preferences and privileges of the holders of our Common Stock are
subject to, and may be adversely affected by, the rights of the holders of shares of any series of our preferred stock that we may designate and issue in the future.
 
Preferred Stock
 
Our board of directors may, without further action by our stockholders, fix the rights, preferences, privileges, and restrictions of up to an aggregate of 2,000,000 shares of our
preferred stock in one or more series and authorize their issuance. These rights, preferences and privileges could include voting rights, dividend rights, conversion rights,
redemption privileges, liquidation preferences, sinking fund terms, and the number of shares constituting any series or the designation of such series, any or all of which may be
greater than the rights of our Common Stock. The issuance of our preferred stock could adversely affect the voting power of holders of our Common Stock and the likelihood
that such holders will receive dividend payments and payments upon liquidation. In addition, the issuance of preferred stock could have the effect of delaying, deterring or
preventing a change of control or other corporate action.
 
Effect of Certain Provisions of our Restated Certificate and Restated Bylaws and the Delaware Anti-Takeover Statute
 
Certain provisions of Delaware law, our Restated Certificate and Restated Bylaws contain provisions that could have the effect of delaying, deferring or discouraging another
party from acquiring control of us. These provisions, which are summarized below, may have the effect of discouraging coercive takeover practices and inadequate takeover
bids. These provisions are also designed, in part, to encourage persons seeking to acquire control of us to first negotiate with our board of directors. We believe that the benefits
of increased protection of our potential ability to negotiate with an unfriendly or unsolicited acquirer outweigh the disadvantages of discouraging a proposal to acquire us
because negotiation of these proposals could result in an improvement of their terms.
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No cumulative voting
 
The Delaware General Corporation Law (“DGCL”) provides that stockholders are not entitled to the right to cumulate votes in the election of directors unless our certificate of
incorporation provides otherwise. Our Restated Certificate and Restated Bylaws do not provide for cumulative voting in the election of directors.
 
Undesignated preferred stock
 
The ability to authorize undesignated preferred stock makes it possible for our board of directors to issue one or more series of preferred stock with voting or other rights or
preferences that could impede the success of any attempt to change control. These and other provisions may have the effect of deferring hostile takeovers or delaying changes in
control or management of us.
 
Calling of special meetings of stockholders and action by written consent
 
Our Restated Certificate and Restated Bylaws provide that, except as otherwise expressly provided by the terms of any series of our preferred stock or applicable law, a special
meeting of stockholders for any purpose may be called only by our board of directors, chairman of our board of directors, our chief executive officer or our president and no
other persons. Our Restated Certificate provides that any action required or permitted to be taken by our stockholders must be effected at a duly called annual or special meeting
of stockholders and may not be effected by any consent in writing by the stockholders.
 
Requirements for advance notification of stockholder nominations and proposals
 
Our Restated Bylaws establish advance notice procedures with respect to stockholder proposals and the nomination of candidates for election as directors, other than
nominations made by or at the direction of our board of directors or a committee of our board of directors. However, our Restated Bylaws may have the effect of precluding the
conduct of certain business at a meeting if the proper procedures are not followed. These provisions may also discourage or deter a potential acquirer from conducting a
solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of us.
 
Classified Board of Directors
 
The provisions in our Restated Certificate relating to a classified board of directors may have the effect not only of discouraging attempts by others to buy our company, but also
of making it more difficult or impossible for existing stockholders to make management changes. A classified board, which is made up of directors elected for staggered terms,
while promoting stability in the membership of our board of directors and management, also moderates the pace of any change in control of our board of directors by extending
the time required to elect a majority, effectively requiring action in at least two annual meetings.
 
Amendment of Restated Bylaws
 
Our board of directors may alter, amend or repeal our Restated Bylaws, in whole or in part, or adopt new bylaws. Stockholders may alter, amend, or repeal our Restated
Bylaws, in whole or in part, or adopt new bylaws by, in addition to any vote of the holders of any class or series of our capital stock required by law or our Restated Certificate,
the affirmative vote of the holders of a majority of the shares of our capital stock present in person or represented by proxy at a stockholders’ meeting having a quorum and
entitled to vote thereon; provided, however, that amendments to certain provisions of our Restated Bylaws require the affirmative vote of the holders of at least sixty-six and
two-thirds percent (66-2/3%) of the voting power of all of the then outstanding shares of the capital stock of the corporation entitled to vote generally in the election of directors,
voting together as a single class.
 
Election and Removal of Directors
 
The DGCL provides that stockholders are not entitled to the right to cumulate votes in the election of directors unless our certificate of incorporation provides otherwise. Our
Restated Certificate does not expressly provide for cumulative voting. Directors may be removed, but only for cause, upon the affirmative vote of holders of at least 75% of the
voting power of the outstanding shares of our capital stock then entitled to vote at an election of directors, voting together as a single class, in addition to any vote of holders of
any class or series of our capital stock required by law or our Restated Certificate. In addition, under our Restated Certificate, our board of directors are divided into three
classes of directors, each of which hold office for a three-year term. The existence of a classified board could delay a successful tender offeror from obtaining majority control
of our board of directors, and the prospect of that delay might deter a potential offeror.
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Section 203 of the Delaware General Corporation Law
 
We are subject to the provisions of Section 203 of the DGCL (“Section 203”). In general, Section 203 prohibits a publicly held Delaware corporation from engaging in a
“business combination” with an “interested stockholder” for a three-year period following the time that this stockholder becomes an interested stockholder, unless the business
combination is approved in a prescribed manner. Under Section 203, a business combination between a corporation and an interested stockholder is prohibited unless it satisfies
one of the following conditions:
 
 ● before the stockholder became interested, our board of directors approved either the business combination or the transaction which resulted in the stockholder becoming

an interested stockholder;
 ● upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the voting

stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of determining the voting stock outstanding, shares owned by persons
who are directors and also officers, and employee stock plans, in some instances, but not the outstanding voting stock owned by the interested stockholder; or

 ● at or after the time the stockholder became interested, the business combination was approved by our board of directors and authorized at an annual or special meeting of
the stockholders by the affirmative vote of at least two-thirds of the outstanding voting stock which is not owned by the interested stockholder.

 
Section 203 defines a business combination to include:
 
 ● any merger or consolidation involving the corporation and the interested stockholder;
 ● any sale, transfer, lease, pledge or other disposition involving the interested stockholder of 10% or more of the assets of the corporation;
 ● subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the interested stockholder;
 ● subject to exceptions, any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any class or series of the

corporation beneficially owned by the interested stockholder; and
 ● the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided by or through the corporation.
 
In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of the outstanding voting stock of the corporation and any
entity or person affiliated with or controlling or controlled by the entity or person.
 
A Delaware corporation may “opt out” of these provisions with an express provision in its original certificate of incorporation or an express provision in its amended and
restated certificate of incorporation or amended and restated bylaws resulting from a stockholders’ amendment approved by at least a majority of the outstanding voting shares.
We have not opted out of these provisions. As a result, mergers or other takeover or change in control attempts of us may be discouraged or prevented.
 



Choice of Forum
 
Our Restated Certificate provides that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware is the sole and
exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by our directors, officers or
other employees to us or to our stockholders, (iii) any action asserting a claim against us or any of our directors, officers or other employees arising pursuant to any provision of
the DGCL, our Restated Certificate or Restated Bylaws or (iv) any action asserting a claim governed by the internal affairs doctrine, in all cases to the fullest extent permitted by
law and subject to the court having personal jurisdiction over the indispensable parties named as defendants; provided that these provisions of our Restated Certificate do not
apply to suits brought to enforce a duty or liability created by the Securities Act, the Exchange Act, or any other claim for which the federal courts have exclusive jurisdiction.
Our Restated Certificate further provides that the federal district courts of the United States of America is the exclusive forum for resolving any complaint asserting a cause of
action arising under the Securities Act, unless we consent in writing to the selection of an alternative forum.
 
Other Limitations on Stockholder Actions
 
Our Restated Bylaws also impose some procedural requirements on stockholders who wish to:
 
 ● make nominations in the election of directors; or
 ● propose any other business to be brought before an annual meeting of stockholders.
 
Under these procedural requirements, in order to bring a proposal before a meeting of stockholders, a stockholder must deliver timely notice of a proposal pertaining to a proper
subject for presentation at the meeting to our corporate secretary containing, among other things, the following:
 
 ● the stockholder’s name and address;
 ● the number of shares beneficially owned by the stockholder;
 ● the names of all persons with whom the stockholder is acting in concert and a description of all arrangements and understandings with those persons;
 ● a description of the business or nomination to be brought before the meeting and the reasons for conducting such business at the meeting; and
 ● any material interest of the stockholder in such business.
 
Our Restated Bylaws set out the timeliness requirements for delivery of notice.
 
In order to submit a nomination for our board of directors, a stockholder must also submit any information with respect to the nominee that we would be required to include in a
proxy statement, as well as some other information. If a stockholder fails to follow the required procedures, the stockholder’s proposal or nominee will be ineligible and will not
be voted on by our stockholders.
 
Exchange Listing
 
Our Common Stock is listed on the Nasdaq Capital Market under the trading symbol “ANEB.”
 
Transfer Agent and Registrar
 
The transfer agent and registrar for our Common Stock is Continental Stock Transfer & Trust Company. The transfer agent and registrar’s address is 1 State Street, 30th Floor,
New York, NY 10004.
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 DESCRIPTION OF THE PRIVATE PLACEMENT
 
On December 22, 2024, we entered into the Securities Purchase Agreement with certain institutional accredited investors, including 22NW Fund, LP (“22NW”), a greater than
5% stockholder of our company that is controlled by Aron English, one of our directors (the Selling Stockholders), pursuant to which we agreed to issue and sell to the Selling
Stockholders, in the Private Placement, priced at-the-market consistent with the rules of the Nasdaq Stock Market LLC, an aggregate of 15,151,514 Shares. The purchase price
per Share was $0.99.
 
The Private Placement closed on December 23, 2024. We received aggregate gross proceeds from the Private Placement of approximately $15.0 million, before deducting
estimated offering expenses payable by us. We intend to use the net proceeds from the Private Placement for working capital purposes.
 
Pursuant to the Securities Purchase Agreement, we agreed to register for resale the Shares held by the Selling Stockholders (the “Registrable Securities”) and agreed to file a
registration statement covering the resale of the Shares by the Selling Stockholders of the Registrable Securities within 60 days following the date of the Securities Purchase
Agreement and to cause such registration statement to become effective and to keep such registration effective at all times until such time that no Selling Stockholder owns
Shares.
 
As a result of the issuance, because the number of issued and outstanding shares of Common Stock held of record by Mr. English and beneficially owned by Mr. English
following the Private Placement exceeds 50% of all issued and outstanding shares of Common Stock, Mr. English now has voting power over a majority of the outstanding
shares of Common Stock, and a change of control of our company may be deemed to have occurred as a result of the Private Placement.
 
The foregoing description of the Securities Purchase Agreement does not purport to be complete and is qualified in its entirety by reference to such agreement, a copy of which
is filed as an exhibit to the registration statement of which this prospectus forms a part, and is incorporated by reference herein.
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 SELLING STOCKHOLDERS
 
The Shares are being offered by the Selling Stockholders. For additional information regarding the issuance of the Shares, see “Description of the Private Placement” elsewhere
in this prospectus. We are registering the Shares in order to permit the Selling Stockholders to offer the Shares for resale from time to time. Except for the ownership of the
Shares, the Selling Stockholders have not had any material relationship with us within the past three years, except that 22NW is a greater than 5% stockholder of our company
that is controlled by Aron English, one of our directors, 22NW is a co-lender pursuant to the Loan Agreement, and each of the Selling Stockholders were holders of our
securities prior to the Private Placement, having purchased shares of Common Stock in our initial public offering and/or having purchased units in a private placement offering
that was consummated in September 2022, each unit consisting of one share of Common Stock and a warrant to purchase one share of Common Stock. Please see the section
“Description of the Private Placement” included elsewhere in this prospectus for further information regarding the Private Placement.
 
The table below lists the Selling Stockholders and other information regarding the beneficial ownership of Common Stock by each of the Selling Stockholders. The second
column lists the number of shares of Common Stock beneficially owned by the Selling Stockholders, based on its ownership of Common Stock, including the Shares purchased
pursuant to the Securities Purchase Agreement, as of February 20, 2025. For purposes of the beneficial ownership calculations in the Selling Stockholder table below, we had



41,084,731 shares of Common Stock outstanding as of February 20, 2025, which includes the 15,151,514 Shares issued to the Selling Stockholders in the Private Placement.
 
The third column lists the maximum number of Shares being offered by this prospectus by the Selling Stockholders. The fourth and fifth columns assume the sale of all of the
Shares offered by the Selling Stockholders pursuant to this prospectus.
 
The Selling Stockholders may sell all, some or none of their Shares in this offering. See “Plan of Distribution.”
 

Name of Selling Stockholders  

Number of Shares of
Common Stock

Beneficially Owned
Prior to Offering   

Maximum Number
of Shares of

Common Stock to be
Sold in this Offering   

Number of Shares of
Common Stock

Beneficially Owned
After Offering   

Percentage of Shares
Beneficially Owned

after Offering(1)  
22NW Fund, LP (1)   17,170,877   10,101,010   7,069,867   12.5%
Nantahala Capital Partners Limited Partnership (2)(6)   803,772   623,960   179,812   * 
NCP RFM LP (3)(6)   460,870   223,852   237,018   * 
Blackwell Partners LLC – Series A (4)(6)   2,282,756   1,677,440   605,316   1.5%
The Mangrove Partners Master Fund, Ltd. (5)   2,924,471   2,525,252   399,219   1.0%%
 
* less than 1%
 
(1) The shares listed in the second column include: (i) 15,467,300 shares of Common Stock owned by 22NW Fund, LP, inclusive of the 10,101,010 Shares purchased in the

Private Placement; and (ii) 1,703,577 shares of Common Stock issuable pursuant to warrants exercisable within 60 days held by 22NW Fund, LP. The warrants are subject to
a beneficial ownership limitation of 12,000,000 shares, which restricts 22NW Fund, LP from exercising that portion of the warrants that would result in it and its affiliates
owning, after exercise, a number of shares of Common Stock in excess of 12,000,000 shares of Common Stock. The number of shares set forth in the second column of the
above table does not reflect the application of this limitation. The securities are directly held by 22NW Fund, LP and may be deemed to be beneficially owned by Aron
English, as the Managing Director of 22NW Fund LP. The securities beneficially owned by 22NW Fund, LP does not include: (i) 127,900 shares of Common Stock issuable
pursuant to options held by Mr. English that are exercisable within 60 days of February 20, 2025; and (ii) 4,654,528 shares of Common Stock owned by Pharma Investors,
LLC, of which Mr. English is the owner. The address of 22NW Fund, LP is 509 1st Avenue S, Seattle, Washington 98104.

(2) The shares listed in the second column include: (i) 713,866 shares of Common Stock owned by Nantahala Capital Partners Limited Partnership, inclusive of the 623,960
Shares purchased in the Private Placement, and (ii) 89,906 shares of Common Stock issuable pursuant to warrants held by Nantahala Capital Partners Limited Partnership.
The warrants are subject to a beneficial ownership limitation of 9.99%, which restricts Nantahala Capital Partners Limited Partnership from exercising that portion of the
warrants that would result in it and its affiliates owning, after exercise, a number of shares of Common Stock in excess of the beneficial ownership limitation.

(3) The shares listed in the second column include: (i) 342,361 shares of Common Stock owned by NCP RFM LP, inclusive of the 223,852 Shares purchased in the Private
Placement, and (ii) 118,509 shares of Common Stock issuable pursuant to warrants held by NCP RFM LP. The warrants are subject to a beneficial ownership limitation of
9.99%, which restricts NCP RFM LP from exercising that portion of the warrants that would result in it and its affiliates owning, after exercise, a number of shares of
Common Stock in excess of the beneficial ownership limitation.

(4) The shares listed in the second column include: (i) 1,980,098 shares of Common Stock owned by Blackwell Partners LLC – Series A, inclusive of the 1,677,440 Shares
purchased in the Private Placement, and (ii) 302,658 shares of Common Stock issuable pursuant to warrants held by Blackwell Partners LLC – Series A. The warrants are
subject to a beneficial ownership limitation of 9.99%, which restricts Blackwell Partners LLC – Series A from exercising that portion of the warrants that would result in it
and its affiliates owning, after exercise, a number of shares of Common Stock in excess of the beneficial ownership limitation.

(5) The shares listed in the second column consist of 2,924,471 shares of Common Stock held by The Mangrove Partners Master Fund, Ltd, inclusive of the 2,525,252 Shares
purchased in the Private Placement.

(6) Nantahala Capital Management, LLC is a Registered Investment Adviser and has been delegated the legal power to vote and/or direct the disposition of the securities held by
each of Nantahala Capital Partners Limited Partnership, NCP RFM LP and Blackwell Partners LLC – Series A, as a General Partner, Investment Manager, or Sub-Advisor
and would be considered the beneficial owner of such securities. The above shall not be deemed to be an admission by the record owners or these Selling Stockholders that
they are themselves beneficial owners of these securities for purposes of Section 13(d) of the Exchange Act, or any other purpose. Wilmot Harkey and Daniel Mack are
managing members of Nantahala Capital Management, LLC and may be deemed to have voting and dispositive power over the shares held by each of Nantahala Capital
Partners Limited Partnership, NCP RFM LP and Blackwell Partners LLC – Series A. The address for Nantahala Capital Management, LLC is 130 Main St. 2nd Floor, New
Canaan, CT 06840.
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 PLAN OF DISTRIBUTION
 
Each Selling Stockholder of the securities and any of its pledgees, assignees and successors-in-interest may, from time to time, sell any or all of their securities covered hereby
on the Nasdaq Capital Market or any other stock exchange, market or trading facility on which the securities are traded or in private transactions. These sales may be at fixed or
negotiated prices. The Selling Stockholders may use any one or more of the following methods when selling securities:
 
 ● ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 
 ● block trades in which the broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block as principal to facilitate the

transaction;
 
 ● purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 
 ● an exchange distribution in accordance with the rules of the applicable exchange;
 
 ● privately negotiated transactions;
 
 ● settlement of short sales;
 
 ● in transactions through broker-dealers that agree with the Selling Stockholders to sell a specified number of such securities at a stipulated price per security;
 
 ● through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;
 
 ● a combination of any such methods of sale; or
 
 ● any other method permitted pursuant to applicable law.
 
The Selling Stockholders may also sell securities under Rule 144 or any other exemption from registration under the Securities Act, if available, rather than under this
prospectus.
 
Broker-dealers engaged by the Selling Stockholders may arrange for other brokers-dealers to participate in sales. Broker-dealers may receive commissions or discounts from the



Selling Stockholders (or, if any broker-dealer acts as agent for the purchaser of securities, from the purchaser) in amounts to be negotiated, but, except as set forth in a
supplement to this prospectus, in the case of an agency transaction not in excess of a customary brokerage commission in compliance with FINRA Rule 2121; and in the case of
a principal transaction a markup or markdown in compliance with FINRA Rule 2121.
 
In connection with the sale of the securities or interests therein, the Selling Stockholders may enter into hedging transactions with broker-dealers or other financial institutions,
which may in turn engage in short sales of the securities in the course of hedging the positions they assume. The Selling Stockholders may also sell securities short and deliver
these securities to close out their short positions, or loan or pledge the securities to broker-dealers that in turn may sell these securities. The Selling Stockholders may also enter
into option or other transactions with broker-dealers or other financial institutions or create one or more derivative securities which require the delivery to such broker-dealer or
other financial institution of securities offered by this prospectus, which securities such broker-dealer or other financial institution may resell pursuant to this prospectus (as
supplemented or amended to reflect such transaction).
 
The Selling Stockholders and any broker-dealers or agents that are involved in selling the securities may be deemed to be “underwriters” within the meaning of the Securities
Act in connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit on the resale of the securities purchased by them
may be deemed to be underwriting commissions or discounts under the Securities Act. Each Selling Stockholders has informed us that it does not have any written or oral
agreement or understanding, directly or indirectly, with any person to distribute the securities.
 
We are required to pay certain fees and expenses incurred by us incident to the registration of the securities. We have agreed to keep this prospectus effective until such time
that no Selling Stockholder owns Shares.
 
Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the resale securities may not simultaneously engage in market making
activities with respect to the Common Stock for the applicable restricted period, as defined in Regulation M, prior to the commencement of the distribution. In addition, the
Selling Stockholders will be subject to applicable provisions of the Exchange Act and the rules and regulations thereunder, including Regulation M, which may limit the timing
of purchases and sales of the Common Stock by the Selling Stockholders or any other person. We will make copies of this prospectus available to the Selling Stockholders and
have informed them of the need to deliver a copy of this prospectus to each purchaser at or prior to the time of the sale (including by compliance with Rule 172 under the
Securities Act).
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 LEGAL MATTERS
 
The validity of the shares of our Common Stock being offered by this prospectus have been passed upon for us by Blank Rome LLP, New York, New York.
 

 EXPERTS
 
The balance sheets of Anebulo Pharmaceuticals, Inc. as of June 30, 2024 and 2023 and the related statements of operations, stockholders’ equity, and cash flows for each of the
years then ended, have been audited by EisnerAmper LLP, independent registered public accounting firm, as stated in their report which is incorporated herein by reference.
Such financial statements have been incorporated herein by reference in reliance on the report of such firm given upon their authority as experts in accounting and auditing.
 

 WHERE YOU CAN FIND MORE INFORMATION
 
We file reports and proxy statements with the SEC. These filings include our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and
proxy statements on Schedule 14A, as well as any amendments to those reports and proxy statements, which are available free of charge through our website as soon as
reasonably practicable after we file them with, or furnish them to, the SEC. Our Internet website address is www.anebulo.com. Our website and the information contained on, or
that can be accessed through, the website will not be deemed to be incorporated by reference in, and are not considered part of, this prospectus. You should not rely on any such
information in making your decision whether to purchase our securities. The SEC also maintains a website at www.sec.gov that contains reports, proxy and information
statements and other information regarding us and other issuers that file electronically with the SEC.
 
We have filed with the SEC a registration statement on Form S-3 under the Securities Act relating to the securities being offered by this prospectus. This prospectus, which
constitutes part of that registration statement, does not contain all of the information set forth in the registration statement or the exhibits and schedules which are part of the
registration statement. For further information about us and the securities offered, see the registration statement and the exhibits and schedules thereto. Statements contained in
this prospectus regarding the contents of any contract or any other document to which reference is made are not necessarily complete, and, in each instance where a copy of a
contract or other document has been filed as an exhibit to the registration statement, reference is made to the copy so filed, each of those statements being qualified in all
respects by the reference.
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 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
 

The SEC allows us to “incorporate by reference” information from other documents that we file with it, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be part of this prospectus. Information in this prospectus supersedes information
incorporated by reference that we filed with the SEC prior to the date of this prospectus.
 
We incorporate by reference into this prospectus and the registration statement of which this prospectus is a part the information or documents listed below that we have filed
with the SEC (Commission File No. 001-40388):
 
 ● Our Annual Report on Form 10-K for the fiscal year ended June 30, 2024 filed with the SEC on September 25, 2024;
   
 ● Our Quarterly Report on Form 10-Q for the quarter ended September 30, 2024 filed with the SEC on November 13, 2024 and our Quarterly Report on Form 10-Q for the

quarter ended December 31, 2024 filed with the SEC on February 14, 2025;
   
 ● Our Current Reports on Form 8-K filed with the SEC on July 22, 2024, December 23, 2024 and February 12, 2025;
   
 ● The description of our Common Stock is set forth in our registration statement on Form 8-A filed with the SEC on May 5, 2021, as updated by the description of our

Common Stock filed as Exhibit 4.4 to our Annual Report on Form 10-K for the year ended June 30, 2022 filed with the SEC on September 9, 2022, as further updated by
the section entitled “Description of Capital Stock” included elsewhere in this prospectus, including any amendments or reports filed for the purpose of updating such
description.

 
We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are
related to such items unless such Form 8-K expressly provides to the contrary) made with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, including
those made (i) on or after the date of the initial filing of the registration statement of which this prospectus forms a part and prior to effectiveness of such registration statement,
and (ii) on or after the date of this prospectus but prior to the termination of the offering (i.e., until the earlier of the date on which all of the securities registered hereunder have

https://www.sec.gov/Archives/edgar/data/1815974/000149315224038127/form10-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315224045151/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225006893/form10-q.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315224028629/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315224051853/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315225006036/form8-k.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315221010499/form8a-12b.htm
https://www.sec.gov/Archives/edgar/data/1815974/000149315222025448/ex4-4.htm


been sold or the registration statement of which this prospectus forms a part has been withdrawn). Information in such future filings updates and supplements the information
provided in this prospectus. Any statements in any such future filings will automatically be deemed to modify and supersede any information in any document we previously
filed with the SEC that is incorporated or deemed to be incorporated herein by reference to the extent that statements in the later filed document modify or replace such earlier
statements.
 
We will furnish without charge to each person, including any beneficial owner, to whom a prospectus is delivered, upon written or oral request, a copy of any or all of the
documents incorporated by reference into this prospectus but not delivered with the prospectus, including exhibits that are specifically incorporated by reference into such
documents. You should direct any requests for documents to:

 
Anebulo Pharmaceuticals, Inc.

1017 Ranch Road 620 South, Suite 107
Lakeway, Texas 78734

(512) 598-0931
Attention: Corporate Secretary

 
You may also access these documents, free of charge, on the SEC’s website at www.sec.gov or on our website at https://ir.anebulo.com/sec-filings. The information contained
in, or that can be accessed through, our website is not incorporated by reference in, and is not part of, this prospectus or any accompanying prospectus supplement.
 
In accordance with Rule 412 of the Securities Act, any statement contained in a document incorporated by reference herein shall be deemed modified or superseded 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 herein modifies or supersedes
such statement.
 
You should rely only on information contained in, or incorporated by reference into, this prospectus and any prospectus supplement. We have not authorized anyone to provide
you with information different from that contained in this prospectus or incorporated by reference into this prospectus. We are not making offers to sell the securities in any
jurisdiction in which such an offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is
unlawful to make such an offer or solicitation.
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PART II
 

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14. Other Expenses of Issuance and Distribution
 
The following table sets forth the various expenses to be incurred in connection with the sale and distribution of the securities being registered hereby, all of which will be borne
by the Registrant (except any underwriting discounts and commissions and expenses incurred by the Selling Stockholders for brokerage, accounting, tax or legal services or any
other expenses incurred by the Selling Stockholders in disposing of the shares). All amounts shown are estimates except the SEC registration fee.
 
Item  Amount  
SEC registration fee  $ 3,503 
Legal fees and expenses   50,000 
Accounting fees and expenses   7,500 
Miscellaneous fees and expenses   8,997 
Total  $ 70,000 
 
Item 15. Indemnification of Directors and Officers.
 
We are incorporated under the laws of the State of Delaware. Section 145 of the Delaware General Corporation Law provides that a Delaware corporation may indemnify any
persons who were, are, or are threatened to be made, parties to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of such corporation), by reason of the fact that such person is or was an officer, director, employee or agent of such
corporation, or is or was serving at the request of such corporation as an officer, director, employee or agent of another corporation or enterprise. The indemnity may include
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or
proceeding, provided that such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the corporation’s best interests and, with
respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal. A Delaware corporation may indemnify any persons who
were, are, or are threatened to be made, a party to any threatened, pending or completed action or suit by or in the right of the corporation by reason of the fact that such person
is or was a director, officer, employee or agent of such corporation, or is or was serving at the request of such corporation as a director, officer, employee or agent of another
corporation or enterprise. The indemnity may include expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with the defense or
settlement of such action or suit provided such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the corporation’s best
interests except that no indemnification is permitted without judicial approval if the officer or director is adjudged to be liable to the corporation. Where an officer or director is
successful on the merits or otherwise in the defense of any action referred to above, the corporation must indemnify him or her against the expenses (including attorneys’ fees)
actually and reasonably incurred.



 
Our second amended and restated certificate of incorporation and amended and restated bylaws provide for the indemnification of our directors and officers to the fullest extent
permitted under the Delaware General Corporation Law.
 
Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of incorporation that a director of the corporation shall not be
personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duties as a director, except for liability for any:
 

● transaction from which the director derives an improper personal benefit;
● act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;
● unlawful payment of dividends or redemption of shares; or
● breach of a director’s duty of loyalty to the corporation or its stockholders.

 
Our second amended and restated certificate of incorporation includes such a provision. Expenses incurred by any officer or director in defending any such action, suit or
proceeding in advance of its final disposition shall be paid by us upon delivery to us of an undertaking, by or on behalf of such director or officer, to repay all amounts so
advanced if it shall ultimately be determined that such director or officer is not entitled to be indemnified by us.
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Section 174 of the Delaware General Corporation Law provides, among other things, that a director who willfully or negligently approves of an unlawful payment of dividends
or an unlawful stock purchase or redemption, may be held liable for such actions. A director who was either absent when the unlawful actions were approved or dissented at the
time may avoid liability by causing his or her dissent to such actions to be entered in the books containing minutes of the meetings of the board of directors at the time such
action occurred or immediately after such absent director receives notice of the unlawful acts.
 
As permitted by the Delaware General Corporation Law, we have entered into indemnification agreements with each of our directors and executive officers, that require us to
indemnify such persons against any and all costs and expenses (including attorneys’, witness or other professional fees) actually and reasonably incurred by such persons in
connection with any action, suit, arbitration, alternate dispute resolution mechanism, investigation, inquiry, administrative hearing or other actual, threatened or completed
proceeding to which any such person is, was or may be made a party by reason of the fact that such person is or was a director, officer, employee, agent or fiduciary of us or of
any other entity or enterprise that such person was serving at the express written consent of us. Under these agreements, we are not required to provide indemnification for
certain matters, including:
 

● indemnification beyond that permitted by the Delaware General Corporation Law;
● indemnification for certain proceedings for which payment has actually been made to or on behalf of such director or officer under any insurance policy or other

indemnity provision, except with respect to any excess beyond the amount paid under any insurance policy or other indemnity provision;
● indemnification for certain proceedings for an accounting of profits made from the purchase and sale (or sale and purchase) by such director or officer of our securities

within the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended, or similar provisions of state statutory law or common law; or
● indemnification for proceedings brought by an officer or director against us or any of our directors, officers, employees or other indemnitees, unless (i) our board of

directors authorized the proceeding (or any part of any proceeding) prior to its initiation, or (ii) we provide the indemnification in our sole discretion pursuant to the
powers vested in us under applicable law.

 
The indemnification agreements also set forth certain procedures that will apply in the event of a claim for indemnification thereunder.
 
At present, there is no pending litigation or proceeding involving any of our directors or executive officers as to which indemnification is required or permitted, and we are not
aware of any threatened litigation or proceeding that may result in a claim for indemnification.
 
We have an insurance policy in place that covers our officers and directors with respect to certain liabilities, including liabilities arising under the Securities Act of 1933, as
amended (the “Securities Act”) or otherwise.
 
We may enter into one or more underwriting agreements which provides that the underwriters are obligated, under some circumstances, to indemnify our directors, officers and
controlling persons against specified liabilities, including liabilities under the Securities Act.
 
Item 16. Exhibits
 
The exhibits to this registration statement are listed in the Exhibit Index to this registration statement, which immediately precedes the Signature Page and which Exhibit Index
is hereby incorporated by reference.
 
Item 17. Undertakings.
 
The undersigned Registrant hereby undertakes:
 
To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the
foregoing, any increase or decrease in volume of securities offered and any deviation from the low or high end of the estimated maximum offering range may
be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more
than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;
and

 
(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to
such information in the registration statement;
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provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective amendment by those paragraphs is contained in
reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
 
That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.



 
To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.
 
That, for the purpose of determining liability under the Securities Act to any purchaser:
 

(A) Each prospectus filed by a Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus was
deemed part of and included in the registration statement; and

 
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an offering

made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in
the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is
part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such effective date.

 
That, for purposes of determining any liability under the Securities Act, each filing of Registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and,
where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.
 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant pursuant to the
foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities
Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by a Registrant of expenses incurred or paid by
a director, officer or controlling person of a Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, that Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication
of such issue.
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EXHIBIT INDEX
 

Exhibit No.  Description
4.1  Form of Securities Purchase Agreement, dated December 23, 2024, by and between the Company and the purchasers listed on the signature page thereto

(Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on December 23,
2024)

5.1*  Opinion of Blank Rome LLP
23.1*  Consent of EisnerAmper LLP, Independent Registered Public Accounting Firm
23.2*  Consent of Blank Rome LLP (See Exhibit 5.1 above)
24.1*  Power of Attorney (included on signature page of this Registration Statement)
107  Filing Fee Table
 
* Filed herewith
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SIGNATURES
 
Pursuant to the requirements of the Securities Act, the Registrant has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Lakeway, State of Texas, on February 20, 2025.
 
 ANEBULO PHARMACEUTICALS, INC.
  
 By: /s/ Richard Anthony Cunningham
 Name: Richard Anthony Cunningham
 Title: Chief Executive Officer
 

 POWER OF ATTORNEY
 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Richard Anthony Cunningham and Daniel
George, and each and either of them, his true and lawful agent, proxy and attorney-in-fact, with full power of substitution and resubstitution, for him and in his name, place and
stead, in any and all capacities, to (i) act on, sign and file with the Securities and Exchange Commission any and all amendments (including post-effective amendments) to this
registration statement together with all schedules and exhibits thereto and any subsequent registration statement filed pursuant to Rule 462(b) under the Securities Act, together
with all schedules and exhibits thereto, (ii) act on, sign and file such certificates, instruments, agreements and other documents as may be necessary or appropriate in connection
therewith, (iii) act on and file any supplement to any prospectus included in this registration statement or any such amendment or any subsequent registration statement filed
pursuant to Rule 462(b) under the Securities Act and (iv) take any and all actions which may be necessary or appropriate to be done, as fully for all intents and purposes as he
might or could do in person, hereby approving, ratifying and confirming all that such agent, proxy and attorney-in-fact or any of his substitutes may lawfully do or cause to be
done by virtue thereof.
 
Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and on the dates indicated.
 
Signature  Title  Date
     
/s/ Richard Anthony Cunningham  Chief Executive Officer and Member of the Board of Directors  February 20, 2025
Richard Anthony Cunningham  (Principal Executive Officer)   
     
/s/ Daniel George  Chief Financial Officer  February 20, 2025
Daniel George  (Principal Financial Officer and Principal Accounting Officer)   

https://www.sec.gov/Archives/edgar/data/1815974/000149315224051853/ex10-1.htm


     
/s/ Joseph F. Lawler  Chairman of the Board of Directors  February 20, 2025
Joseph F. Lawler     
     
/s/ Aron R. English  Member of the Board of Directors  February 20, 2025
Aron R. English     
     
/s/ Jason Aryeh  Member of the Board of Directors  February 20, 2025
Jason Aryeh     
     
/s/ Kenneth Lin  Member of the Board of Directors  February 20, 2025
Kenneth Lin     
     
/s/ Areta Kupchyk  Member of the Board of Directors  February 20, 2025
Areta Kupchyk     
     
/s/ Bimal Shah  Member of the Board of Directors  February 20, 2025
Bimal Shah
 

    

/s/ Nathaniel Calloway  Member of the Board of Directors  February 20, 2025
Nathaniel Calloway     
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Exhibit 5.1

 

 
1271 Avenue of the Americas | New York, NY 10020
blankrome.com
 

February 20, 2025
 
The Board of Directors
Anebulo Pharmaceuticals, Inc.
1017 Ranch Road 620 South, Suite 107
Lakeway, Texas 78734
 
 Re: Registration Statement on Form S-3
 
Ladies and Gentlemen:
 
This opinion is furnished to you in connection with a Registration Statement on Form S-3 (the “Registration Statement”) filed with the Securities and Exchange Commission
(the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), for the registration of the resale of an aggregate of 15,151,514 shares (the “Shares”) of
common stock, par value $0.001 per share (the “Common Stock”), of Anebulo Pharmaceuticals, Inc., a Delaware corporation (the “Company”). All of the Shares are being
registered on behalf of certain stockholders of the Company (each a “Selling Stockholder”). The Shares were acquired by the Selling Stockholders in a private placement that
closed on December 23, 2024 (the “Private Placement”).
 
As counsel to the Company, we have examined the Registration Statement and the originals or copies, certified or otherwise identified to our satisfaction, of such other
documents, corporate records, certificates of public officials and other instruments as we have deemed necessary for the purposes of rendering this opinion and we are familiar
with the proceedings taken and proposed to be taken by the Company in connection with the filing of the Registration Statement as it relates to the Shares. In our examination,
we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as originals and the conformity with the originals of all documents
submitted to us as copies.
 
We have assumed that, at or prior to the time of the delivery of any of the Shares of Common Stock, there will not have occurred any change in the law or the facts affecting the
validity of the shares of Common Stock.
 
Based upon and subject to the foregoing, we are of the opinion that the Shares have been duly authorized for issuance and are validly issued, fully paid and nonassessable.
 
We express no opinion as to matters governed by any laws other than the General Corporation Law of the State of Delaware (including all related provisions of the Delaware
Constitution and all reported judicial decisions interpreting the General Corporation Law of the State of Delaware and the Delaware Constitution) and the federal laws of the
United States of America, as in effect on the date hereof.
 
 

 
 

 
Board of Directors
Anebulo Pharmaceuticals, Inc.
February 20, 2025
Page 2
 
We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement and to the reference to our firm under the caption “Legal Matters” in the Registration
Statement. In giving our consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and
regulations of the Commission thereunder.
 
 Very truly yours,
  
 /s/ Blank Rome LLP
 BLANK ROME LLP

 
 

 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the incorporation by reference in this Registration Statement of Anebulo Pharmaceuticals, Inc. on Form S-3 to be filed on or about February 20, 2025 of our
report dated September 25, 2024, on our audits of the financial statements as of June 30, 2024 and 2023 and for each of the years then ended, which report was included in the
Annual Report on Form 10-K filed September 25, 2024. We also consent to the reference to our firm under the caption “Experts” in this Registration Statement.
 
/s/ EisnerAmper LLP
 
EISNERAMPER LLP
Iselin, New Jersey
February 20, 2025
 
 

 



 
Exhibit 107

 
Calculation of Filing Fee Tables

 
Form S-3

(Form Type)
 

Anebulo Pharmaceuticals, Inc.
(Exact Name of Registrant as Specified in its Charter)

 
Table1 – Newly Registered Securities

 

  
Security

Type  
Security

Class Title  

Fee
Calculation

Rule  
Amount

Registered(1)   

Proposed
Maximum
Offering
Price Per
Share(2)   

Maximum
Aggregate
Offering

Price   Fee Rate   

Amount of
Registration

Fee  

Fees to be paid  Equity  

Common Stock,
$0.001 par value

per share  Rule 457(c)(2)   15,151,514  $ 1.51  $ 22,878,786.14  $ 0.00015310  $ 3,502.74 
    Total Offering Amounts      $ 22,878,786.14      $ 3,502.74 
    Total Fees Previously Paid              — 
    Total Fee Offsets(3)               — 
    Net Fee Due              $ 3,502.74 
 
(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also covers any additional securities of Anebulo

Pharmaceuticals, Inc. (the “Registrant”) that may be offered or issued in connection with any stock split, stock dividend or similar transaction.
  
(2) Calculated pursuant to Rule 457(c) of the Securities Act solely for purposes of calculating the registration fee. The price for these shares is based upon the average of the high

and low sale prices of the Registrant’s common stock, par value $0.001 per share, reported on the Nasdaq Capital Market on February 18, 2025.
  
(3) The Registrant does not have any fee offsets to claim.
 
 

 


