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Introduction

The following Interim Management’s Discussion & Analysis (“Interim MD&A”) of Magnetic North Acquisition
Corp. (“Magnetic North” or the “Company”) (formerly "Black Bull Resources Inc.") for the three and nine
months ended June 30, 2020 has been prepared to provide material updates to the business operations,
liquidity and capital resources of the Company since its last annual management discussion & analysis,
being the Management’s Discussion & Analysis (“Annual MD&A”) for the fiscal year ended September 30,
2019. This Interim MD&A does not provide a general update to the Annual MD&A, or reflect any non-
material events since the date of the Annual MD&A. This Interim MD&A has been prepared in compliance
with section 2.2.1 of Form 51-102F1, in accordance with National Instrument 51-102 — Continuous
Disclosure Obligations. This discussion should be read in conjunction with the Company’s Annual MD&A,
audited annual financial statements for the years ended September 30, 2019 and 2018, together with the
notes thereto, and unaudited condensed interim financial statements for the three and nine months ended
June 30, 2020, together with the notes thereto. Results are reported in Canadian dollars, unless otherwise
noted. The Company’s unaudited condensed interim financial statements and the financial information
contained in this Interim MD&A are prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board and interpretations of the
IFRS Interpretations Committee. The unaudited condensed interim financial statements have been
prepared in accordance with International Standard 34, Interim Financial Reporting. Accordingly,
information contained herein is presented as of August 31, 2020, unless otherwise indicated.

For the purposes of preparing this Interim MD&A, management, in conjunction with the Board of Directors,
considers the materiality of information. Information is considered material if: (i) such information results in,
or would reasonably be expected to result in, a significant change in the market price or value of Magnetic
North common shares; or (ii) there is a substantial likelihood that a reasonable investor would consider it
important in making an investment decision; or (iii) it would significantly alter the total mix of information
available to investors. Management, in conjunction with the Board of Directors, evaluates materiality with
reference to all relevant circumstances, including potential market sensitivity.

Further information about the Company and its operations is available on Magnetic North’'s website at
www.magneticnac.com or on SEDAR at www.sedar.com.

Description of Business

Magnetic North (previously Black Bull Resources Inc.) with the registered and head office at 2110, 250 5th
Street SW, Calgary, AB T2P OR4, and offices in Toronto, ON, was incorporated under the Business
Corporations Act (Alberta) on July 18, 1997. On June 12, 2008, the Company continued under the Canada
Business Corporations Act.

On October 22, 2019, the Company completed an asset purchase transaction with a group of investment
and business professionals to effect an arm's length "Change of Business" (as defined in Policy 5.2 of the
TSXV) transaction (the "Transaction") within the meaning of such terms in the policies of the TSXV. With
the completion of the Transaction, the Company changed its primary business to merchant banking and
changed its name to Magnetic North Acquisition Corp. The common shares of the Company resumed
trading on the TSXV under the symbol MNC.

After the completion of the Transaction, the Company carried on the business of hands-on merchant
banking comprised of a team of highly-experienced professionals in finance, operations, and strategy. The
industries that will be of particular focus will include, but are not limited to, clean power technology, special
situations, and consumer products, oilfield services, manufacturing and technology inclusive of software
and hardware.

The Company will continue to raise capital to meet its ongoing operating activities.
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Highlights

On October 22, 2019, the Company completed its transaction with a group of investment and business
professionals to effect an arm's length "Change of Business" (as defined in Policy 5.2 of the TSXV)
transaction (the "Transaction") within the meaning of such terms in the policies of the TSXV.

Under the Transaction, the Company acquired certain shareholdings (the "Purchased Assets") from
Mr. Kevin Spall, Mr. lan Wild and Mr. Andrew Osis (the "Vendors") in exchange for the issuance of
38,000,000 Common Shares of the Company at a price of $0.10 per share and 100,000 Preferred
Series A Shares of the Company at a price of $10.00 per Preferred Series A Share. The Purchased
Assets comprised of all the Vendors' equity interests in Bioshield Corp., Ignite Collaboration Services
Group, Inc., Power Symmetry Inc. and Previcare Corp. (“Previcare”).

As a condition of closing of the Transaction, the Company completed a private placement for gross
proceeds of $3.1 million. The private placement was completed in various during the year ended
September 30, 2019. The Company incurred $442,078 of transaction costs for this Transaction.

With the completion of the Transaction, the Company changed its name to Magnetic North Acquisition
Corp. The common shares of the Company resumed trading on the TSXV under the symbol MNC.

In December 2019, Jeff Davison and John Kowal joined the Board of Directors.

On December 2, 2019, the Company granted 2,000,000 stock options to officers, directors and
consultants of the Company at an exercise price of $0.095 and expiring five years from date of grant.
These options vest as follows: 25% immediately, 25% 12 months from date of grant, 25% 24 months
from date of grant and 25% 36 months from date of grant.

On January 15, 2020, the Company has executed an Indicative Offer of Finance (the "Offer") with
Infrastructure Commodities Limited ("ICML") to explore and mine, the Company's wholly owned White
Rock property (the "Property") located in Yarmouth County, Nova Scotia. The Offer gives ICML the
right to explore and mine the Property for quartz, kaolin and mica, and refine and produce quartz, kaolin
and mica for sale therefrom (the "Mining Assets").

Both Magnetic North and ICML look forward to entering into a binding offer to finance in the near term
however with the emergence of COVID 19, the progress of this Offer has been delayed.

On October 31, 2019, the $1.0 million advance to Previcare was converted to a promissory note bearing
interest of 7% per annum and due on demand and was later converted into equity on January 12, 2020.

On February 12, 2020, the Company announced that Colwell Capital had agreed to provide investor
relations services and will receive $5,000 per month for 12 months and 400,000 options with a strike
price of $0.1575 in connection with providing such services.

Commencing in March 2020 and continuing to date, the outbreak of the novel strain of coronavirus
known as “COVID19” has resulted in governments worldwide enacting emergency measures to combat
the spread of the virus. These measures, which include the implementation of travel bans, self-imposed
quarantine periods and social distancing, have caused material disruption to businesses globally
resulting in an economic slowdown. Global equity markets have experienced significant volatility and
weakness. Governments and central banks have reacted with significant monetary and fiscal
interventions designed to stabilize economic conditions. The duration and impact of the COVID19
pandemic is unknown at this time, as is the efficacy of the government and central bank interventions.
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It is not possible to reliably estimate the length and severity of these developments and the impact on
the financial results and condition of the Corporation and its operating subsidiaries in future periods.

e On March 31, 2020, Magnetic North closed the first tranche of the Company’s non-brokered private
placement of Series A Preferred Shares for gross proceeds of up to $3.0 million previously announced
on March 20, 2020. As part of the first closing the Company issued 51,330 Series A preferred shares
at a price of $10 per Series A preferred shares for gross proceeds of $513,300.

e On May 8, 2020, the Company closed the second tranche of a private placement with the issuance of
80,334 Series A preferred shares at a price of $10 per Series A preferred shares for gross proceeds of
$803,340. The Company paid finder's fees of $41,710 for the completion of this tranche.

e On March 20, 2020 and May 25, 2020, the Company paid dividends of $35,647 and $42,064,
respectively to its Series A preferred shareholders.

e On May 26, 2020, the Company granted 890,000 stock options to certain officers, directors and
employees of the Company at an exercise price of $0.83 and expiring five years from date of grant.

e On June 5, 2020, the Company closed the third tranche of a private placement with the issuance of
99,263 Series A preferred shares at a price of $10 per Series A preferred shares for gross proceeds of
$992,630. The Company paid finder's fees of $5,157 for the completion of this tranche.

e OnJune 12, 2020, the Company closed the fourth tranche of a private placement with the issuance of
53,200 Series A preferred shares at a price of $10 per Series A preferred shares for gross proceeds of
$532,000.

e Subsequent to June 30, 2020, the Company closed two additional tranches of its non-brokered private
placement with the issuance of 472,660 Series A preferred shares at a price of $10 per Series A
preferred shares for gross proceeds of $4,726,600. The Company paid finder's fees of $53,900 for the
completion of these tranches.

e OnJuly 16, 2020, the Company announced the appointment of Stephen McCormick as Vice President
of Capital Markets. In addition, the Company granted 500,000 stock options to certain officers, directors,
consultants and employees of the Company. These stock options are exercisable for five years from
the date of grant at a price of $0.64 per share.

e On August 11, 2020, the Company announced the approval of a quarterly dividend on the Company's
Series A preferred shares of $0.125 per share.

e On August 25, 2020, the Company announced the appointment of Ha Tran as the Chief Financial
Officer. In addition, the Company granted 500,000 stock options to certain officers, directors,
consultants and employees of the Company. These stock options are exercisable for five years from
the date of grant at a price of $0.65 per share.

e On August 26, 2020, the Company announced it has entered into a purchase agreement (the
“Agreement”) with Intergild Advanced Recycling Technologies (“Intergild”) to acquire all of the issued
and outstanding shares of Intergild (the “Transaction”). Under the Agreement, Magnetic North will issue
to the shareholders of Intergild 400,000 Series A Preferred Shares of the Company at a price of $10.00
per share in consideration of all issued and outstanding shares of Intergild, resulting in Intergild
becoming a wholly-owned subsidiary of Magnetic North.
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Magnetic North intends to merge Intergild into the Company’s previously announced and closed
investment in CXTL Recycling Canada Corp. (“CXTL”) to augment CXTL’s e-waste recycling solution.
Intergild will add significant expertise and a process that allows for the selective separation of the
plastic, fibre and metal components of e-waste, and the crystallization of the metals, into marketable
commodities. In addition, the Agreement will add intellectual property to CXTL, and as a result,
Magnetic North’s portfolio.

Investee Company Highlights

e On February 12, 2020, the Company also announced the completion of its investment in Previcare,
Inc. (“Previcare”). Magnetic North completed the purchase of 32% of the common shares through the
principals of the Company vending in their 12% interest, as disclosed in the Company’s press release
dated October 22, 2019, and the Company providing $1.0M US to Previcare in exchange for an
additional 20% as governed by an executed term sheet between the two parties dated December 31,
2018.

e  On April 6, 2020, the Company announced that Previcare, has signed a multi-year agreement with a
major distributor that serves global retailers and drug store chains throughout North America (the
“‘Agreement”). The Agreement stipulates an initial weekly purchase order for Previcare’s hand
sanitizer commencing immediately. Jeffrey Fredenburgh, President and CEO of Previcare stated, “We
are very excited to have this agreement in place as it provides incredible access to the US and Mexican
markets through a series of global retailers and drug store chains. We anticipate Previcare to generate
$30 million of revenue in this calendar year.”

e  OnApril9, 2020, Magnetic North announced that one of its investee companies, Previcare has entered
into an agreement (the “Agreement”) with a Homeland Security consulting firm to assist and provide
guidance in connection with the sale of products related to the COVID-19 pandemic, to certain US
Federal and State government agencies and organizations. As an initial action under the Agreement,
Previcare is working on a purchase order to supply its proprietary disinfectant concentrate to
Government agencies. The company has commenced the process for its initial weekly delivery of
approximately US$2.0 million of product. It is expected that these weekly orders will last for a period
of up to six months. Additional recurring purchase orders are under discussion.

e  On April 14, 2020, the Company entered into an agreement to provide Previcare Corp. with a secured
bridge loan ("Bridge Loan") of up to US$500,000. The Bridge Loan has a nine-month term from the
closing date. The Bridge Loan accrues interest of 15.0% per annum: a) accrued monthly or daily if
repaid other than at a month end; otherwise, b) to be paid at the end of the term, subject to five (5)
months’ minimum interest on the principal amount outstanding if the entire principal amount
outstanding is repaid prior to the end of the fifth month. The Bridge Loan, principal and all accrued and
unpaid interest, is repayable at the end of the term. Previcare Corp. may repay the Bridge Loan in
advance of the end of the term, by first paying all accrued interest to the date of repayment plus
principal repayment(s) in tranches of $50,000.

The Bridge Loan entitles the Company to receive a total of fifty thousand (50,000) warrants to acquire
common shares of Previcare. The warrants vested immediately upon execution of the term sheet. The
warrants will expire three (3) years from the execution date of the term sheet. The warrants entitle the
Company to acquire, on a one-for-one basis, a maximum of 50,000 common shares of Previcare at a
cost of US$10.00 per common share.

The Bridge Loan is secured by current and non-current assets of Previcare Corp. and its subsidiaries
(including but not limited to accounts receivable, intellectual property and contractual relationships).
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As at June 30, 2020, the Company has provided US$500,000 ($681,400) to Previcare and has accrued
interest of US$10,723 ($14,614).

o On June 17, 2020, Magnetic North provided an update with respect to corporate activities and reported
on the growth of certain investee companies:

Previcare, Inc.
Previcare has now started shipments of its suite of products and anticipates further announcements
with respect to contracts in the very near future. Previcare expects to significantly accelerate the

distribution of its hand sanitizer and disinfectant solutions into the United States and other markets.

Previcare is in advanced discussions on a number of additional supply agreements, and Magnetic
North will keep shareholders up to date on all developments as they transpire.

Ignite Collaborative Services Group

Ignite is an investment that Magnetic North made prior to becoming public last year and currently holds
less than 1% of the common shares of Ignite. Further investment into Ignite is contemplated for later
this year. Ignite is a telecommunication services provider that focuses on video collaboration and
audio/visual integration solutions to organizations with complex needs and requirement for highly
reliable service. Ignite is a premium provider that boasts a roster of top tier clients across Canada and
is now expanding into the United States.

Ignite has seen a surge in demand due to the effect COVID19 has had on global workforces working.
Revenue increased to approximately three million dollars last month mostly due to expansion of
customers as organizations across North America enable their workforce to continue operations
remotely.

Ignite is in conversations with several large entities looking to accelerate plans to install and add secure
video conferencing and desktop software as part of their corporate operations. Magnetic North expects
to significantly scale up Ignite in due course in order to capitalize on market growth.

Other Opportunities

Beyond Previcare and Ignite, Magnetic North continues to advance a number of transactions and
investments, for the benefit of all shareholders. As these transactions and investments are completed,
Magnetic North will provide further information.

Magnetic North has also accepted the resignation of David Marinucci as Vice President effective
immediately. We wish him the best in his future opportunities.

o On June 23, 2020, the Company provided a loan to Ignite Collaboration Services Group, Inc ("Ignite")
in the amount of $100,000. The loan is due December 31, 2020 and accrues interest of 10.0% per
annum. The principal and interest of the loan may be settled through the issuance of share of Ignite.
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e On July 14, 2020, the Company announced in concert with Cirque Innovations Ltd. (“Cirque”), the
launch of commercial operations of CXTL Recycling Canada Corp. (“CXTL”). CXTL will use Cirque’s
recycling technology to break down plastics into saleable products, leaving virtually no waste behind.
Magnetic North has, through its investee company CXTL, been working closely with Cirque over a ten
(10) month period to complete required due diligence, including a third-party report that certified the
inputs (plastic waste), the technology, and the outputs (saleable products). During the past three
months of demonstration operations, the machine has worked successfully on a variety of materials
containing plastics and other substances.

Magnetic North and Cirque will jointly own CXTL on a 50/50 basis. Cirque will contribute the technology
and management, and Magnetic North will contribute capital, and management expertise as needed.
Furthermore, Magnetic will acquire from Cirque, the demonstration machine for 350,000 Series A
Preferred Shares and $500,000 in cash. This demonstration machine will become part of CXTL’s
operations.

Overall Objective

In October 2019, Magnetic North changed its business objective to merchant banking comprised of a team
of highly-experienced professionals in finance, operations, and strategy. The industries that will be of
particular focus will include, but are not limited to clean power technology, special situations, consumer
products, oilfield services, manufacturing and technology inclusive of software and hardware. Before the
change of business, the Company was engaged in the acquisition, exploration and evaluation of mineral
properties of the Company’s current holdings in Nova Scotia, Canada.

In furtherance of the Company’s new business objective, the Company will invest in opportunities based
upon criteria that may include, but are not limited to, the following investee characteristics:

(@) management expertise and funding to expand, or improve the investee's business model, strategy,
or geographic reach;

(b)  an opportunity to exercise a level of control over the investee's businesses or assets through board
representation and other active management methods;

(c) nearly cash flow positive or have a slightly positive cash flow and where through improvements in
structure, operations or consolidation, cash flow can be positively impacted and may provide
sustainable cash flow;

(d) identifiable business improvements, expansion, consolidation, or acquisition opportunities that
enhance the value of operations, and will result in the investee company's valuation increasing from
less than $10 million to over $80 million.

See “Risks and Uncertainties” below.

Trends

Management regularly monitors economic conditions and estimates their impact on the Company’s
operations and incorporates these estimates in both short-term operating and longer-term strategic
decisions. Strong equity markets are favourable conditions for completing a public merger, financing or
acquisition transaction. Apart from these and the risk factors noted under the heading “Risks and
Uncertainties”, management is not aware of any other trends, commitments, events or uncertainties that
would have a material effect on the Company’s business, financial condition or results of operations.
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Outlook

For the immediate future, the Company plans to continue to implement its investment strategy, as described
above, and focus on investments in, but are not limited to, clean power technology, special situations,
consumer products, oilfield services, manufacturing and technology inclusive of software and hardware.
The Company will also continue to explore and evaluate the option of finding a joint venture partner for its
exploration property. The Company continues to monitor its spending and will amend its plans and budgets
based on operational results and expectations of raising financing as and when required.

Discussion of Operations

Three Months Ended June 30, 2020, Compared with Three Months Ended June 30, 2019

Magnetic North’s net loss totaled $423,210, for the three months ended June 30, 2020, with basic and
diluted loss per share of $0.01. This compares with a net loss of $26,141 with basic and diluted loss per
share of $0.01 for the three months ended June 30, 2019. The difference of $397,069 was principally
because:

e During the three months ended June 30, 2020, general and administrative increased by $409,769
compared to the three months ended June 30, 2019. General and administrative include
professional fees, investor relations, consulting fees and other office expenses. The increase in
general and administrative fees resulted from increased corporate activity related to the completion
of the Transaction and the Company’s change of business.

e During the three months ended June 30, 2020, the Company recorded $206,440 of share-based
payments compared to $nil for the three months ended June 30, 2019. Share-based payment
expense will vary from period to period depending upon the number of options granted and vested
during a period and the fair value of the options calculated as at the grant date.

o All other expenses related to general working capital purposes.

Six Months Ended June 30, 2020, Compared with Six Months Ended June 30, 2019

Magnetic North’s net loss totaled $185,502, for the nine months ended June 30, 2020, with basic and diluted
income per share of $0.00. This compares with a net loss of $181,045 with basic and diluted loss per share
of $0.05 for the nine months ended June 30, 2019. The difference of $4,457 was principally because:

e During the nine months ended June 30, 2020, the Company recorded a reversal of impairment of
advances to private companies of $1,250,000. The reversal was necessary to enable the Company
to convert the advance to a promissory note receivable.

e During the nine months ended June 30, 2020, the Company recorded $442,078 of transaction costs
which was related to the completion of the Transaction to acquire the investments.

e During the nine months ended June 30, 2020, general and administrative increased by $834,965
compared to the nine months ended June 30, 2019. General and administrative include professional
fees, investor relations, consulting fees and other office expenses. The increase in general and
administrative fees resulted from increased corporate activity related to the completion of the
Transaction and the Company’s change of business.
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e During the nine months ended June 30, 2020, the Company recorded $329,656 of share-based
payments compared to $nil for the nine months ended June 30, 2019. Share-based payment
expense will vary from period to period depending upon the number of options granted and vested
during a period and the fair value of the options calculated as at the grant date.

e All other expenses related to general working capital purposes.

Cash Flow

At June 30, 2020, the Company had cash of $1,461,439 compared to $1,452,417 at September 30, 2019.
The increase in cash of $9,022 from the September 30, 2019 cash balance of $1,452,417 was as a result
of cash outflow in operating activities and investing activities of $977,430, and $925,978, respectively offset
by cash inflow from financing activities of $1,912,430.

Operating activities were affected by adjustments for accretion of $3,596, unrealized foreign exchange of
$13,600, share-based payments of $329,656, reversal of impairment of advances to private companies of
$1,250,000 and net change in non-cash working capital balances of $111,220 because of an increase in
receivables of $74,511, an increase in prepaid expenses and advances of $118,786, a decrease in deferred
costs of $311,027 and a decrease in payable and accrued liabilities of $6,510.

Financing activities generated cash of $1,912,430 from the issue of Series A preferred shares for proceeds
of $2,841,270 and $64,000 from subscription receipts offset by share issue costs of $120,129, paid
dividends of $77,711 and facilitated loans of $795,000.

Investing activities used cash of $925,978 by the advancing of $925,978 to investees.
Liquidity and Financial Position

The activities of the Company, now merchant banking and formerly the acquisition, exploration and
evaluation of mineral properties, are financed through equity offerings and demand loans. The Company
continues to seek capital through various means including the issuance of equity and/or debt.

The Company has no operating revenues and therefore must utilize its current cash reserves and other
financing transactions to maintain its capacity to meet ongoing discretionary and committed exploration and
operating activities.

At June 30, 2020, the Company had a working capital of $3,358,886 (September 30, 2019 — $1,571,302).

The Company'’s use of cash at present occurs, and in the future will occur, principally in two areas, namely,
funding of its general and administrative expenditures and funding of its investment activities. Those
investing activities include the purchase of investments and the cash components of the cost of acquiring
and exploring its mineral claims. For fiscal 2020, the Company’s expected operating expenses are
estimated to be $50,000 per month for recurring operating costs.

The Company is anticipated to have sufficient cash to fund its operating expenses for the twelve months
ended June 30, 2021. The Company will have to raise additional capital beyond fiscal 2020 in amounts
sufficient to fund both investment activities and working capital requirements. The major variables are
expected to be the size, timing and results of the Company’s investment activities and its ability to continue
to access capital to fund its ongoing operations.
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Related Party Transactions

Related parties include the Board of Directors, officers, close family members and enterprises that are

controlled by these individuals as well as certain persons performing similar functions.

Three Months | Three Months Six Months Six Months
Ended Ended Ended Ended
June 30, June 30, June 30, June 30,
2020 2019 2020 2019
$ $ $ $
Consulting fees for key
management personnel 79,500 1,450 221,000 8,300
Share-based payments 182,060 nil 267,701 nil
261,560 1,450 488,701 8,300

(i) As at June 30, 2020, related parties were owed $1,746 (September 30, 2019 - $22,023), which is
included in payables and accrued liabilities. In addition, related parties owed the Company
$105,960 (September 30, 2019 - $nil), which is included in prepaid expenses and advances.

Risks and Uncertainties

An investment in the securities of the Company is highly speculative and involves numerous and significant
risks. Such investment should be undertaken only by investors whose financial resources are sufficient to
enable them to assume these risks and who have no need for immediate liquidity in their investment.
Prospective investors should carefully consider the risk factors that have affected, and which in the future
are reasonably expected to affect, the Company and its financial position. Please refer to the section entitled
"Risks and Uncertainties" in the Company’s Annual MD&A for the fiscal year ended September 30, 2019,
available on SEDAR at www.sedar.com.

Cautionary Note Regarding Forward-Looking Information

This MD&A includes certain statements and information that constitutes "forward-looking statements" and
"forward-looking information" under applicable securities laws (collectively, "Forward- Looking
Statements", unless otherwise stated). Forward-looking statements appear in a number of places in this
MD&A and include statements and information regarding the intent, beliefs or current expectations of
Company, the Target Companies and statements relating to the proposed Transactions (as such term is
defined herein). Such Forward-Looking Statements involve known and unknown risks and uncertainties
that may cause the Company’s and the Target Companies' actual results, performance or achievements to
be materially different from any future results, performance or achievements expressed or implied by such
Forward-Looking Statements. When used in this MD&A, words such as "expects", "anticipates”,
"estimates", "projects”, "plans", "goals", "objectives", "outlook", "believe", "could", "intend", "may", "predict",
"will", "would" and similar expressions are intended to identify these forward- looking statements. Forward-
looking statements may relate to Company's, the Target Companies', and the Resulting Issuer's future
outlook and anticipated events or results and may include statements regarding Company's, the Target
Companies', and the Resulting Issuer's future business strategy, plans and objectives. Company and the
Target Companies have based these Forward-Looking Statements largely on their current expectations
and projections about future events. These Forward-Looking Statements were derived using numerous
assumptions, and while Company considers these assumptions to be reasonable, based on information
currently available, such assumptions may prove to be incorrect. Accordingly, readers are cautioned to not
put undue reliance on these Forward-Looking Statements. Forward-looking statements should not be read
as a guarantee of future events or results.
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Disclosure of Internal Controls

Management has established processes to provide them with sufficient knowledge to support
representations that they have exercised reasonable diligence to ensure that (i) the interim financial
statements do not contain any untrue statement of material fact or omit to state a material fact required to
be stated or that is necessary to make a statement not misleading in light of the circumstances under which
it is made, as of the date of and for the periods presented by the financial statements, and (ii) the interim
financial statements fairly present in all material respects the financial condition, results of operations and
cash flow of the Company, as of the date of and for the periods presented.

In contrast to the certificate required for non-venture issuers under National Instrument 52-109, Certification
of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the Venture Issuer Basic Certificate does
not include representations relating to the establishment and maintenance of disclosure controls and
procedures (“DC&P”) and internal control over financial reporting (“ICFR”), as defined in NI 52-109. In
particular, the certifying officers filing this certificate are not making any representations relating to the
establishment and maintenance of:

(i) controls and other procedures designed to provide reasonable assurance that information required to be
disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under securities
legislation is recorded, processed, summarized and reported within the time periods specified in securities
legislation; and

(i) a process to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of the financial statements for external purposes in accordance with the issuer's GAAP (IFRS).

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them with
sufficient knowledge to support the representations they are making in the certificate. Investors should be
aware that inherent limitations on the ability of certifying officers of a venture issuer to design and implement
on a cost effective basis DC&P and ICFR as defined in NI 52-109 may result in additional risks to the quality,
reliability, transparency and timeliness of interim and annual filings and other reports provided under
securities legislation.
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