MAPLE LEAF GREEN WORLD INC.
AS AT AND FOR THE THREE MONTHS ENDED MARCH 31, 2018
MANAGEMENT’S DISCUSSION AND ANALYSIS

1.1 Date and Introduction

This Management's Discussion and Analysis ("MD&A") is intended to help the reader understand the financial statements of
Maple Leaf Green World Inc. (referred to as “we”, “Maple Leaf” or the “Company”). The information herein should be read in
conjunction with the unaudited consolidated condensed interim financial statements for the three months ended March 31,
2018 and related notes thereto. The Company’s financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board.

This MD&A is dated May 30, 2018 and was prepared by management of the Company. The board of directors of the Company
approved this MD&A and the audited consolidated financial statements related hereto for issue on May 30, 2018.

Unless otherwise indicated, in this MD&A all references to “dollar” or the use of the symbol “$” are to the Canadian dollar.

This MD&A has been prepared by reference to the MD&A disclosure requirements established under National Instrument 51-
102 - Continuous Disclosure Obligations (“NI 51-102”) of the Canadian Securities Administrators. Additional information
relating to Maple Leaf is available on SEDAR at www.sedar.com and on Maple Leaf's website at
http://www.mlgreenworld.com.

This MD&A contains certain information that may constitute “forward-looking information” and “forward-looking
statements” which are based upon the Company’s current internal expectations, estimates, projections, assumptions, and
beliefs. Generally, forward-looking statements can be identified by the use of forward-looking terminology such as “plans”,

“expects” or “does not expect”, “is expected”, “budget” or “budgeted”, “scheduled”, “estimates”, “projects”, “intends”,
” /”,
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“proposes”, “complete”, “anticipates” or “does not anticipate”, “believes”, “likely”, “may”, “will”, “should”, “intend”,

” u,

“anticipate”, “proposed”, “potential”, or variations of such words and phrases or state that certain actions, events, or results
“may”, “can”, “could”, “would”, “might”, “will be taken”, “occur”, or “be achieved”, and other similar words, including
negative and grammatical variations thereof, or statements that certain events or conditions “may” or “will” happen, or by
discussions of strategy. Forward-looking statements include, but are not limited to estimates, plans, expectations, opinions,
forecasts, projections, targets, guidance, or other statements that are not statements of fact. Forward-looking statements
are subject to known and unknown risks, uncertainties, and other factors that may cause the actual results, level of activity,
performance, or achievements of the Company to be materially different from those expressed or implied by such forward-
looking information. The forward-looking statements included in this MD&A are made only as of the date of this MD&A.
Forward-looking statements in this MD&A include, but are not limited to, statements with respect to: the performance of
the Company’s business and operations; the development, expansion, and assumed future results of operations of the
Company’s projects; the intention to grow the business and operations of the Company; consumer perception of the medical-
use and adult-use cannabis industry continuing to affect the market price of cannabis-related products; the anticipated
timing to complete construction of the Telkwa Facility (as defined herein) and the Henderson Facility (as defined herein), the
respective costs, and anticipated timing associated therewith; the receipt of applicable approvals from Health Canada and
other governmental authorities, including the status of the Company’s application for a license to produce and sell cannabis
under the ACMPR; expectations with respect to the approval of the Company’s applications for licenses pursuant to federal,
state, and provincial regulation and legislation; the competitive conditions of the medical cannabis industry; any commentary
related to the legalization of cannabis and the timing related thereto; the applicability of certain laws, regulations, and any
amendments thereof; future legislative and regulatory developments involving medical cannabis; the ability to access
sufficient capital from internal and external sources and the ability to access sufficient capital on favourable terms; the ability
of the Company to generate cash flow from operations; income and sales tax regulatory matters, competition, crop
projections, currency, and interest rate fluctuations; the competitive and business strategies of the Company; the Company’s
investment in the United States, the characterization and consequences of the investment under U.S. federal law, and the
framework for the enforcement of medical cannabis and cannabis-related offences in the United States; and the grant and
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the impact of any license or supplemental license to conduct activities with cannabis or any amendments thereof.

With respect to the forward-looking statements contained in this MD&A, we have made assumptions regarding, among
other things: (i) our ability to generate cash flow from operations and obtain necessary financing on acceptable terms; (ii)
general economic, financial market, regulatory and political conditions in which we operate; (iii) the yield from the growing
operations; (iv) consumer interest in our products; (v) competition; (vi) anticipated and unanticipated costs; (vii) government
regulation of our activities and products and in the areas of taxation and environmental protection, including in the United
States and in Canada; (viii) the timely receipt of any required regulatory approvals; (ix) our ability to obtain qualified staff,
equipment and services in a timely and cost efficient manner; (x) our ability to conduct operations in a safe, efficient, and
effective manner; and (xi) our construction plans and timeframe for completion of such plans.

Certain of the forward-looking statements and forward-looking information and other information contained herein
concerning the medical cannabis industry and the general expectations of Maple Leaf concerning the medical cannabis
industry are based on estimates prepared by Maple Leaf using data from publicly available governmental sources, market
research, industry analysis, and on assumptions based on data and knowledge of the medical cannabis industry, which Maple
Leaf believes to be reasonable. However, although generally indicative of relative market positions, market shares, and
performance characteristics, such data is inherently imprecise. While Maple Leaf is not aware of any misstatement regarding
any industry or government data presented herein, the medical cannabis industry involves risks and uncertainties that are
subject to change based on various factors.

Forward-looking statements are based on certain assumptions and analyses made by the Company in light of the experience
and perception of historical trends, current conditions, and expected future developments and other factors it believes are
appropriate and are subject to risks and uncertainties. Although we believe that the assumptions underlying these
statements are reasonable, they may prove to be incorrect, and we cannot assure that actual results will be consistent with
these forward-looking statements. Given these risks, uncertainties, and assumptions, readers should not place undue reliance
on these forward-looking statements. Whether actual, performance or achievements will conform to the Company’s
expectations and predictions is subject to a number of known and unknown risks, uncertainties, assumptions and other
factors, including those listed under “Risk Factors” in this MD&A. Additional information on these and other factors which
could affect the Company’s operations and financial results are discussed in the sections relating to risk factors of our
business filed in the Company’s required securities filings with applicable securities commissions or other securities regulatory
authorities and which may be accessed through the SEDAR website (www.sedar.com).

Although the Company believes that the expectations reflected in such forward-looking statements are reasonable, the
Company can give no assurance that such expectations will prove to be correct. The Company’s forward-looking statements
are expressly qualified in their entirety by this cautionary statement. In particular, but without limiting the foregoing,
disclosure in this MD&A as well as statements regarding the Company’s objectives, plans and goals, including future
operating results, economic performance, and patient acquisition efforts may make reference to or involve forward-looking
statements. A number of factors could cause actual events, performance, or results to differ materially from what is projected
in the forward-looking statements. The purpose of forward-looking statements is to provide the reader with a description of
management’s expectations, and such forward-looking statements may not be appropriate for any other purpose. You
should not place undue reliance on forward-looking statements contained in this MD&A. The Company undertakes no
obligation to update or revise any forward-looking statements, whether as a result of new information, future events, or
otherwise, except as required by applicable law.
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1.2 Business Overview and Development

The Company was formed by the amalgamation of Maple Leaf Reforestation Inc. (“MLFI”) and Intercontinental Mining Corp.
under the Business Corporations Act (Alberta), RSA 2000, c B-9 on February 24, 2005. MLFI changed its name to “Maple Leaf
Green World Inc.” by Certificate of Amendment dated October 9, 2012.

Maple Leaf’s common shares (the “Common Shares”) are listed under the symbol “MGWFF” on the OTCQB and were previously
listed under the symbol “MGW” on the TSX Venture Exchange (the “TSXV”). At the close of business on April 19, 2018, the
Company voluntarily delisted its Common Shares from the TSXV and subsequently completed the listing of the Common Shares
on the Aequitas NEO Exchange Inc. (the “NEO Exchange”) on April 20, 2018. The Common Shares of the Company are traded
on the NEO Exchange under the symbol “MGW”.

On November 3, 2014, the Company filed Articles of Organization to form a limited liability company, Golden State Green World,
LLC, (“GSGW”) under the laws of the State of California. The registered address of GSGW is 120 Puerto del Sol, San Clemente,
CA, USA 92673. The Company owns 100% of the membership interests of GSGW.

On March 1, 2017, the Company filed Articles of Organization to form a limited liability company, SSGW, LLC (“SSGW”), under
the laws of the State of Nevada. The Company owns 100% of the membership interests of SSGW. SSGW purchased all of the
ownership interests in BioNeva Innovations of Henderson, LLC, (“BioNeva”) effective January 23, 2018. The registered address
of both SSGW and BioNeva is 710 Coronado Center Drive, Suite 121, Henderson, Nevada, USA 89052.

Maple Leaf has a registered office and head office located at Suite 500, 1716 — 16 Avenue NW, Calgary, Alberta T2M OL7. The
Company’s telephone number is (403) 452-4552 and Maple Leaf’s corporate website is www.mlgreenworld.com.

Maple Leaf and its subsidiaries focus on the emerging cannabis industry in North America. The Company devotes its time,
effort, and capital to seek medical cannabis business opportunities, including seeking to obtain a license to produce and sell
cannabis from Health Canada pursuant to the Access to Cannabis for Medical Purposes Regulations (the “ACMPR”) for its
facility currently under construction in Telkwa, British Columbia, Canada, (the “Telkwa Facility”). Maple Leaf is also engaged
in medical cannabis operations in the United States of America (“United States”, “USA”, the “US”, “U.S.”, or “U.S.A”). As of
the date of this MD&A, Maple Leaf is engaged in medical cannabis operations solely in the state of Nevada. The Company
owns land in the state of California but does not carry on any operations. On January 23, 2018, the Company announced
completion of the purchase of all of the ownership interests in BioNeva (which holds Nevada Medical Marijuana Registration
Certificate C115, the permit that allows the Company to cultivate cannabis in Nevada).

1.2.1 Medical Cannabis
1.2.1(a) Canadian Medical Cannabis

The Company filed an application with the Office of Medical Cannabis (the “OMC”) at Health Canada for a license to produce
and sell dried marihuana (the “Application”) under the provisions of the Marihuana for Medical Purposes Regulations (the
“MMPR”) on July 21, 2014. The MMPR were replaced by the ACMPR on August 24, 2016, and the Application was continued
under the ACMPR. In January of 2017, the Company received notice from Health Canada that its application had progressed
to stage 5 review of the review process established under the ACMPR (the “Review”).

During the Review, the Application is thoroughly reviewed and scrutinized to validate the information provided. The
Company’s physical security plans are reviewed and assessed in detail. It is important to note that although the Application

is now at the Review stage, security clearances are not issued until the applicant is licensed, which occurs following Health
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Canada’s review of the pre-license inspection. Further, Health Canada may also consider relevant information brought to its
attention by external sources when assessing an application. Any changes to the application, such as changes in the
Company’s officers, directors, senior responsible person in charge (as defined under the ACMPR), responsible person in
charge (as defined under the ACMPR), and alternative responsible person in charge (as defined under the ACMPR) (the “Key
Personnel”), such as an individual authorized to place an order for cannabis on behalf of the licensed producer, or physical
security measures, may result in additional processing times. The quality, completeness, and complexity of applications are
key variables affecting application processing times.

In August of 2017, the Company submitted an Abridgment Application to the OMC at Health Canada for a license to produce
and sell cannabis under the ACMPR. The Abridgment Application is an update and revision of the Application (filed under
the MMPR) to conform to the ACMPR. The Abridgment Application provides an updated general description of the
Company’s Telkwa Facility that is currently under construction and outlines certain revisions to the Application, including
the following initial capacities of the Telkwa Facility, each of which may be increased:

1. canopy of 27,200 ft2 (total capacity expected to be 80,000 ft2); and
2. production of up to 3,500 kg per year of dried marihuana or equivalent.

Maple Leaf expects that upon approval, the Company may be required to submit pictures, videos, and other relevant
documentation to Health Canada to demonstrate that the Telkwa Facility is built and ready to produce, after which a license
could then be issued to Maple Leaf, provided Health Canada finds the Company’s submission compliant with the ACMPR
licensing requirements.

Once the Application is successful, the Company expects to be granted a license under section 35 of the ACMPR and be a
Licensed Producer under the ACMPR. During the pendency of the Application, Maple Leaf has also been investing in assets
to pursue licensed cannabis cash flow generating opportunities, so that the Company is ready to commence operations
when it has obtained the license. This expanding industry is possible as a result of the Canadian government’s widely known
decision to decriminalize and regulate production, distribution, sale, and consumption of cannabis and its ancillary medical
and adult use products (including recreational products, health products, and cosmetics). An amendment to Bill C-45 dated
October 5, 2017 adds phytocannabinoid-infused edibles and concentrates to Schedule 4 of the Cannabis Act, which lists
cannabis products that can be sold commercially. The House of Commons health committee announced that this
amendment is to take place no later than one year after Bill C-45 comes into force. The Amendment is provided in Part 12.1
of the Cannabis Act.

On April 9, 2018 Maple Leaf announced that its application to become a licensed producer under the ACMPR had progressed
to “active review” status. In the “active review” stage, the Company’s ACMPR application for the Company’s Telkwa Facility
that is currently under construction will be thoroughly reviewed by Health Canada. The Company anticipates receiving
requests for information and will be ready to participate in active communications with the OMC at Health Canada for
additional information and clarifications to support Maple Leaf’s ACMPR application. The “active review” stage precedes
the issuance of a license to produce. Upon completion of both the review and the security clearance process, the Company
anticipates receiving a confirmation of readiness letter to demonstrate compliance with all the provisions of the ACMPR and
the security directive. In order to confirm readiness, the Company will be required to submit information including
documentation, photos, and videos of the Telkwa Facility and building plans showing evidence of all physical security
measures.

In March 2018 the Company engaged Cannabis Compliance Inc. (“CCI”) to apply to the Office of Controlled Substances within
Health Canada for a Dealer’s License pursuant to the Controlled Drugs and Substances Act. A Dealer’s License would allow

the Company to import and export fresh and dried marijuana, cannabis oils, and concentrates; formulate research and
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development of cannabis products in various dosage forms; and conduct analytical testing. With both a Dealer’s License
and ACMPR license, the Company will be able to cultivate, extract, test, import, export, and produce medical cannabis
products, including concentrated oil and resin products, internationally. According to CCl, the application process to obtain
a Dealer’s License from the Office of Controlled Substances will take approximately 6 to 9 months

In April of 2014, the Company entered into an intention to lease agreement with Woodmere Nursery Ltd. (“Woodmere”), a
private company, to lease 80,000 ft? of greenhouse space located near Telkwa, British Columbia. The parties revised the
terms of the intention to lease agreement in September of 2017, from a lease of greenhouse space to a lease of land,
whereby the Company intends to build the Telkwa Facility on 30 acres of land leased from Woodmere. The Company
executed a formal lease agreement on November 1, 2017 whereby the Company will pay a yearly $240,000 land lease fee
adjusted for inflation, with an option to purchase the land after one year at a fixed price of $500,000. The Company also
granted 500,000 options at $0.55 per share to the principals of Woodmere, which options will be valid for a period of 2 years
until September 5, 2019 and will not vest until November 1, 2018.

In preparation for receiving the license to produce cannabis under the ACMPR, on May 24, 2017, the Company announced
it engaged Paramount Structures Inc. (“Paramount”) as the procurement, engineering, and construction manager for its
cannabis cultivation facilities at Telkwa, British Columbia and in Nevada. In June of 2017, Paramount commenced planning
on the Telkwa Facility when Maple Leaf made a deposit payment to Paramount of $1,102,500. On October 24, 2017, the
Company further announced a structural engineering firm, MMP Structural Engineering Ltd. (“MMP”), is acting as the
Company’s project manager for the Telkwa Facility. On February 22, 2018, the Company proceeded to end its engagement
with Paramount. As at the date of this report, the foundation and installation of the building structure has been completed.

1.2.1(b) US Medical Cannabis
1.2.1(b)(i) California Medical Cannabis

In October of 2014, the Company entered into a letter of intent (the “CA LOI”) with Emerald Farm Collective Non-Profit
Mutual Benefit Corp. (“Emerald”), based out of Anza, California, to help support Emerald’s supply of medical cannabis needs
to its members that purchase medical cannabis from Emerald (the “Members”). The CA LOI expressed Maple Leaf’s intention
to provide land, building, equipment, capital, and consulting services to Emerald in support of Emerald’s medical cannabis
production. Emerald is incorporated and regulated by the California Secretary of State as a non-profit mutual benefit
corporation. Emerald and the Company subsequently agreed to reorganize their business arrangement by dividing the
obligations under the CA LOIl into two separate agreements, the terms of which superseded the CA LOI. The two agreements
were a (i) Lease & Property Agreement, and (ii) a Consulting Services Agreement. By September of 2016, Emerald started to
harvest the various test plants it had chosen to cultivate but experienced final product delivery issues. Therefore, Emerald
reported to the Company that it did not realize a cash profit. However, pursuant to the agreements in place, the Company
had already started to charge Emerald the lease fee and the consulting fee pursuant to the Lease & Property Agreement
and the Consulting Services Agreement. During the first quarter of 2017, the Company recorded a consulting fee of $96,202
and lease fee (revenue) of $115,443 on its financial statements, but ultimately it did not actually receive these revenues.
Maple Leaf therefore did not book the lease and consulting fees in any subsequent period, nor record a receivable. Emerald
did not have the cash to pay to Maple Leaf, in spite of selling a portion of the production, because it was only able to pay its
own expenses. Due to ongoing productivity issues, the Company terminated its relationship with Emerald on January 1,
2018, as announced by the Company on January 23, 2018.

In March of 2015, GSGW entered into an agreement to purchase approximately twenty acres of land in Riverside, California
for an aggregate purchase price of $120,000 USD. The Company paid $18,866 (515,000 USD) in cash, with the balance
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payable by way of a promissory note secured by a Deed of Trust and bearing interest at the rate of 6% per annum. The
maturity date on the promissory note is March 1, 2020.

1.2.1(b)(ii) Nevada Medical Cannabis

In November 2016, SSGW entered into a letter of intent with BioNeva (the “Henderson LOI”) to purchase 100% of the
conditionally approved Medical Marijuana Establishment — Cultivation Facility — Class V (Cultivation) business license
granted to BioNeva (the “Cultivation License”) for $500,000 USD cash. On June 15, 2017, the Henderson LOI was updated
to allow for the acquisition of all outstanding ownership interests in BioNeva on the same terms, which would permit SSGW
to indirectly acquire the Cultivation License.

In January of 2017, Maple Leaf entered into a purchase agreement to acquire four acres of land in the City of Henderson,
Nevada, for $875,000 USD. This land will house SSGW’s proposed facility to be located at 2000 Burns Road, Henderson,
Nevada 89011 in the Pittman Planning and Eastside Redevelopment Area (the “Henderson Facility”), to be owned by SSGW.
In order for SSGW and BioNeva to operate under Nevada Medical Marijuana Registration Certificate C115 at the Henderson
Facility, the City of Henderson must approve the transfer of Nevada Medical Marijuana Registration Certificate C115 to the
Henderson Facility.

In February of 2017, the Company received a Distance Separation Analysis from the City of Henderson (the “DSA”) with
respect to the Henderson Facility as a “Medical Marijuana Establishment — Cultivation Facility”. The Henderson Facility was
reviewed for compliance with the Title 19 — Medical Marijuana Establishment Distance Separation Requirements as listed
in Table 19.5.5-2 of the Henderson Development Code. Based on the findings in the DSA, the Henderson Facility is suitable
for a “Medical Marijuana Establishment — Cultivation Facility” within the City of Henderson’s municipal boundaries. The DSA
is an important step in transferring Nevada Medical Marijuana Registration Certificate C115 to the Henderson Facility from
its previous address. The next step required SSGW to submit its building plan to the City of Henderson for approval, leading
to a Conditional Use Permit (the “CUP”). SSGW has received the CUP and now may complete construction of the Henderson
Facility and commence cannabis production, after receipt of all final approvals. SSGW also received final approval for the
transfer of ownership of BioNeva on January 29, 2018.

In March of 2017, Maple Leaf paid $1,110,780 ($825,000 USD) into escrow to acquire the land for the Henderson Facility at
2000 Burns Ave, Henderson, NV 89011, USA, and the land title was transferred upon closing to SSGW in April of 2017. In
August of 2017, the Company engaged Thompson Global Partners, LLC (“TPG”) to initiate the design, engineering and
construction of the Henderson Facility, consisting of a 20,000 ft? green house.

Effective January 29, 2018 the Company completed the purchase of all of the ownership interest in BioNeva for $635,359
($500,000 USD), through the Company’s wholly owned subsidiary, SSGW. In accordance with the terms of the transaction,
the previous holders of the ownership interest of BioNeva assigned their interest to a Director of Maple Leaf, who in turn
will transfer one hundred percent of the ownership interest and related licenses to SSGW in accordance with the terms of
a Confession of Judgment upon direction of the Company. The license cannot be transferred until the Nevada facility is
operational. SSGW is currently applying for the building permit from the City of Henderson to commerce the construction
of its facility.
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1.3 Annual Financial Results

The following tables set forth selected operational results for the three most recently completed fiscal years in accordance with
IFRS:

Year ended December 31,

2017 2016 2015
Total assets S 8,384,966 S 1,327,340 $ 443,600
Shareholders' equity 7,216,701 945,728 (137,623)
Revenues 211,645 218,592 -
Operating expenses (2,054,274) (1,918,393) (635,271)
Net loss (1,805,837) (1,492,740) (600,331)
Basic and diliuted loss per share S (0.01) s (0.01) s (0.01)
14 Quarterly Financial Results
Quarter ended
March 31, 2018
Revenue S -
Operating expenses (6,210,109)
Other items (43,739)
Net loss S (6,253,848)
Loss per share S (0.05)
Quarter ended
December 31,2017 Setember 30, 2017 June 30, 2017 March 31, 2017
Revenue S (7,970) $ - S - S 219,615
Operating expenses (269,400) (985,904) (412,212) (394,620)
Other items 22,698 7,134 5,525 9,296
Net loss $ (254,672) $ (978,770) $ (406,687) $ (165,709)
Loss per share S (0.01) S (0.00) S (0.01) S (0.00)
Quarter ended
December 31,2016 Setember 30, 2016 June 30, 2016 March 31, 2016
Revenue S 218,592 S - S - S -
Operating expenses (685,483) (211,277) (910,076) (111,557)
Other items 186,898 6,596 6,786 6,787
Net loss S (279,993) S (204,681) $ (903,296) $ (104,770)
Loss per share S (0.00) S (0.00) S (0.01) s (0.00)

In management’s view, the expenses incurred by the Company are typical of a development company that has not yet
established its principal operation or reached operating capabilities. The Company’s expenditures fluctuate from quarter to
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quarter mainly due to its activities related to establishing and developing its operations during the respective quarter. In
addition, during May of 2017 Maple Leaf completed a relatively large financing ($7.2 million) and so was able to accelerate
its development program. Although revenue was recognized in the two quarters dated March 31, 2017, and December 31,
2016, harvesting issues prevented the Company from collecting same, and so Maple Leaf did not recognize any revenue in
Q2 or Q3, 2017. At year end it was determined that the Company would not be able to collect any of the amounts owing
from Emerald, therefore, they were written off to be uncollectible and bad debts and the Company terminated the Lease &
Property Agreement and the Consulting Services Agreement with Emerald.

1.5 Results of Operations

Net loss during the three months ended March 31, 2018 (Q1 2018) was $6,239,936 (Q1 2017 - $392,564), the majority of
which is due to a large grant of options in the quarter resulting in share-based compensation of $5,829,947 (Q1 2017 -
$80,664).

Revenue There were no revenues realized in Q1 2018. The revenues recorded in Q1 2017 were subsequently written off
to bad debt as discussed above.

Operating expenses in Q1 2018 were $380,162, net of share-based compensation, an increase of $68,262 compared to the
operating expenses of $311,900, net of share-based compensation, in Q1 2017, and mainly included the following:

e Professional fees were $74,642 (Q1 2017 - $24,986), an increase of $49,656. These include legal, audit and
accounting fees. The increase is primarily due to legal costs to transfer to the NEO exchange.

e Personnel costs were $54,938 (Q1 2017 - $30,000), an increase of 24,938. The increase is due to adding 2 positions
during the period.

e  Consulting fees were $74,264 (Q1 2017 - $66,717) an increase of $7,547.

e Office expenses increased by $8,065 from $58,051 in Q1 2017 to $66,116 in Q1 2018.

e Advertising and promotion expenses were $35,628 (Q1 2017 - $98,158) a decrease of $62,530. The additional costs
in Q1 2017 were due to promotion of the private placement which closed on May 4, 2017.

e Rent was $17,417 (Q1 2017 - $12,872), which is related to the lease with respect to Maple Leaf’s head office in
Calgary, AB and an office established in Nevada for research and development and to oversee the construction
project.

e Repairs and maintenance in Q1 2018 cost $2,628 (Q1 2017 - SNil) which was the cost to maintain the California
greenhouses.

e Regulatory and transfer agent fees were $55,755 (Q1 2017 - $12,683), an increase of $43,072, which is primarily
due to the costs to transfer the Companies listing to the Aequitas NEO Exchange.

e Research and development costs were $3,869 (Q1 2017 - SNil) reflecting the development of products in
anticipation of the completion of two marijuana cultivation facilities by late 2018.

e Travel was $9,492 (Q1 2017 - $5,360) reflecting increased costs due to the Telkwa and Henderson construction
projects in Q1 2018.

e The Company recovered $13,912 ($11,000 USD) of bad debt from the cancelled Emerald Farms project in the first
quarter of 2018.

Other items in Q1 2018 included other income of $2,670 (Q1 2017 - $9,296), which was mainly the income arising from the
sublease of the Company’s Alberta office.
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1.6 Liquidity and Capital Resources
1.6.1  Working Capital

As at March 31, 2018, the Company had working capital of $2,951,277 (December 31, 2017 - $4,813,400). As at March 31,
2018, cash decreased by $2,502,077 to $909,701 as a result of cash from financing activities of $707,579 offset by cash used
in operating activities of $72,510 and investing activities of $3,190,459.

Management recognizes that the ability of the Company to continue as a going concern is dependent upon its ability to raise
adequate financing from shareholders and other investors, and to achieve profitable operations in the future. The Company
has historically been successful in raising capital by way of the issuance of common shares or convertible securities and is
continuously seeking and considering financing options and reviews available opportunities to raise additional funds
through private placements and debt financing.

On May 03, 2018 the Company entered into an engagement letter with Emerging Equities Inc. (“EEI”) with respect to a
proposed brokered private placement financing for gross proceeds of a minimum of $1,000,000 and a maximum of
$20,000,000 (the “Offering”). The Offering will consist of units of the Company (the “Units”) at an offering price of $0.65 per
Unit. Each Unit will be comprised of one common share in the capital of the Company (each, a “Common Share”) and one
Common Share purchase warrant (each, a “Warrant”). Each whole Warrant will entitle the holder to acquire one Common
Share at an exercise price of $1.00 up until and including May 1, 2020.

1.6.2 Cash flow

Operating activities in Q1 2018 used cash of $72,510, (Q1 2017 —($391,167). Before changes in non-cash working capital,
cash used in operations was $405,473 (Q1 2017 - $82,475).

Investing activities during the 3 months ended March 31, 2018 used cash $3,152,337 (Q1 2017 - $1,170,187), which included
$3,154 for equipment, $2,157,378 towards the design, engineering, and construction of the Telkwa and Henderson facilities,
$29,132 payment toward the finance land lease for the Telkwa Facility, $395,564 for deposits towards the construction of
the Telkwa and Henderson cannabis growing facilities and $567,089 towards the purchase of BioNeva. The cash used in Q1
2017 was mainly for deposit on the construction of the Telkwa facility.

Financing activities in Q1 2018 generated cash of $707,579 (Q1 2017 - $4,241,110), which included net proceeds of $94,000
for exercise of options (Q1 2017 — $Nil), $613,579 from warrants exercised (Q1 2017 - $381,000) and S$Nil (Q1 2017 -
$3,860,110) from issuance of common share units.

1.6.3  General Contractual Commitments and Contingency

On December 11, 2017, the Company entered an office lease until December 31, 2022. The basic annual rent is as follows:

Office Lease Finance Lease
2018 $72,914 $240,000
2019 $72,914 $240,000
2020 $82,376 $240,000
2021 $89,438 $240,000
2022 $96,500 $180,000
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During the 3 months ended March 31, 2018, the Company recorded rent expenses of $17,417 (2017 - $12,872).

In August of 2017, Maple Leaf signed an agreement for the design and construction of the cannabis cultivation facility in
Henderson, NV for $2,995,000 USD. As at March 31, 2018, $3,004,528 (52,095,000 USD) remained outstanding. The project
is expected to be completed in 2018.

At March 31, 2018, $1,498,140 had been committed for costs related to the Telkwa cannabis cultivation facility which is
expected to be completed in the summer of 2018.

1.7 Transactions with Related Parties

Related party transactions are in the normal course of operations and are measured at the fair value of consideration paid.
Related party transactions also disclosed in Note 6.

The Company has identified its Directors and executive staff as key management personnel. Compensation to key
management, including fees paid to companies controlled by Directors and Officers for their services provided, is follows:

3 Months Ended March 31,

2018 2017

Management remuneration S 30,000 S 30,000

Consulting fee 15,000 15,000
Land lease 60,000 .
Stock based compensation 2,263,630 -

Total S 2,368,630 S 45,000

As at March 31, 2018, an amount of $15,113 (December 31, 2017 - $Nil) due from key management remained outstanding
and is included in other receivables.

As at March 31, 2018, an amount of $793,988 (December 31, 2017 - SNil) for a finance lease for land in Telkwa, BC is due to
an entity, owned by a Director of the Company. The lease is for a term of 5 years at $20,000 per month. The Company has
the option to purchase the land after one year for a minimum of $500,000.

As at March 31, 2018, an amount of $135,387 (December 31, 2017 - $131,723) in notes payable is due to a director and a
member of key management with each individual having an undivided 50% interest in the notes payable.

Amounts are non-interest-bearing and are due on demand. The Company did not pay any long-term or termination benefits

to its key management. The Company’s employment agreement with one Officer would entitle that Officer to compensation
of $120,000 upon termination.
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1.8 Proposed Transactions

With the exception of the information provided in item 1.2 - Business Overview and Development above, the Company is
not a party to any proposed transaction that may have an effect on its financial position, its financial performance or cash
flows which the management believes would require the intervention or approval of the Board of Directors of the Company.

1.9 Critical Accounting Policies and Estimates and New Accounting Standards

The preparation of financial statements in conformity with IFRS requires management to make estimates and assumptions
that affect the amounts reported on the consolidated financial statements. These critical accounting estimates represent
management estimates that are uncertain and any changes in these estimates could materially impact the Company’s
financial statements. Management continuously reviews its estimates and assumptions using the most current information
available. The Company’s critical accounting policies and estimates are described in Note 3 of the unaudited condensed
consolidated financial statements as of and ended March 31, 2018 and in the Note 4 of the audited consolidated financial
statements as of and ended March 31, 2018.

The accounting standards and interpretations that are issued, but not yet effective, listed below are those that the Company
reasonably expects will have an impact on disclosures, financial position or performance when applied at a future date. The
Company intends to adopt these standards and interpretations, if applicable, when they become effective, and is currently
assessing the impact, if any, on the financial statements.

IFRS 16 Leases

IFRS 16 was issued by the IASB in January 2016 and will replace IAS 17 Leases and related interpretations. IFRS establishes
principles for the recognition, measurement, presentation, and disclosure of leases, with the objective of ensuring that
lessees and lessors provide relevant information that faithfully represents those transactions. The standard provides a single
lessee accounting model, requiring lessees to recognize assets and liabilities for all leases unless the lease term is 12 months
or less or the underlying asset has a low value. Lessors continue to classify leases as operating of finance. IFRS 16 is effective
for annual periods beginning on or after January 1, 2019 with earlier application permitted if IFRS 15 has also been applied.
A lessee shall either apply IFRS 16 with full retrospective effect or alternatively not restate comparative information but
recognize the cumulative effect of initially applying IFRS 16 as an adjustment to opening equity at the date of initial
application. The Company is in the process of analyzing IFRS 16 and determining the effect on our consolidated financial
statements as a result of adopting this standard.

1.10 Fair Value Measurements

Fair value estimates are made at a specific point in time, based on relevant market information and information about the
financial instrument. These estimates are subjective in nature and involve uncertainties and matters of significant judgment,
and therefore, cannot be determined with precision. Changes in assumptions could significantly affect estimates.
Management assessed that the fair value of cash, accounts payable and accrued liabilities, and interest payable
approximates their carrying amounts largely due to the short-term maturities of these instruments, and the fair value of the
notes payable approximates its face value as any interest arising from the notes payable is required to be paid to the holder
monthly.

11
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The following table provides the quantitative disclosures of fair value measurement hierarchy of the Company’s financial
assets and liabilities measured on recurring basis.

3 Months Ended March 31,2018 December 31, 2017
Quoted prices in Significant Significant Quoted prices in Significant Significant
active markets  observable inputs unobservable active markets  observable inputs unobservable
(Level 1) (Level 2) inputs (Level 3) (Level 1) (Level 2) inputs (level 3)
Assets and liabilities measured at fair value
Cash $ 909,701 $ - s - $ 3,411,778 S - $
Other receivables 3 195,161 S 133,776
Notes payable - 135,387 - - 131,723

There was no transfer between fair value levels during the reporting period.
1.11 Financial Instruments and Related Risks

The Company manages its exposure to key financial risk in accordance with the Company’s financial risk management
framework. The objective of the framework is to protect the Company’s future financial security. The main risks that could
adversely affect the Company’s financial assets, liabilities or future cash flows are liquidity risk, credit risk and market risk,
which comprising foreign exchange rate risk, interest rate risk, and metal price risk. The Company’s Board of Directors has
overall responsibility for the establishment and oversight of the Company’s risk management framework and reviews the
Company’s policies on an ongoing basis. Currently, the Company does not apply any form of hedge accounting.

a) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet
its contractual obligations. The Company is exposed to credit risk primarily associated to other receivable and cash. The
carrying value of the financial assets represents the maximum credit exposure.

The Company undertakes credit evaluations on counterparties as necessary and has monitoring processes intended to
mitigate credit risks. The Company has not yet recognized any provision for other receivable as of March 31, 2018.

b) Liquidity risk

Liquidity risk is the risk that the Company will be unable to meet its financial obligations as they fall due. The Company’s
approach to managing liquidity risk is to ensure, as far as possible, that it will have sufficient liquid funds to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company’s reputation. As at March 31, 2018, the Company has $909,701 cash on hand (March 31, 2018 - $3,411,778) and
working capital of $2,951,277 (March 31, 2018 - $4,813,400).

12
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Based on the contractual obligations of the Company as at March 31, 2018, cash outflows of those obligations are estimated
and summarized as follows:

Payment Due by Year

2021 and
2018 2019 and 2020 beyond Total
Accounts payable and accrued liabilities S 603,722 S - S - S 603,722
Notes payable - 135,387 - 135,387
Operating lease obligations 72,914 155,290 185,938 414,142
Finance land lease obligations 180,000 480,000 420,000 1,080,000
S 856,636 $ 770,677 $ 605,938 $ 2,233,251

c) Market risk
The significant market risks to which the Company is exposed are interest rate risk and currency risk.
(i) Interest rate risk

Interest rate risk consists of two components:

e To the extent that payments made or received on the Company’s monetary assets and liabilities are affected by
changes in the prevailing market interest rates, the Company is exposed to interest rate cash flow risk.

e To the extent that changes in prevailing market rates differ from the interest rates in the Company’s monetary
assets and liabilities, the Company is exposed to interest rate price risk.

As the note payable bears a fixed coupon rate of 6% per annum, the Company does not have interest rate risk at year-end.
(ii) Currency risk
The Canadian Dollar is the reporting currency of the Company and the functional currency for its corporate office in Canada

while USD is the functional currency of its subsidiaries in the United States. The Company is exposed to foreign currency risk

when the Company undertakes transactions and holds assets and liabilities denominated in foreign currencies other than
its functional currencies.
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The Company currently does not manage currency risk through hedging or other currency management tools. As at March
31, 2018, the Company’s exposure to currency risk is summarized as follows:

3 Months Ended

Expressed in Canadian dollar equivalents March 31, 2018 December 31,2017
Financial assets denominated in US dollars
Cash S 733,764 S 839,915
Receivables - -
S 733,764 S 839,915
Financial liabilities denominated in US dollars
Interest payable S - S -
Notes payable 135,387 131,723
S 135,387 S 131,723

As at March 31, 2018, with other variables unchanged, a 10% change in the the USD against the CAD would have
increased/decreased comprehensive loss by $59,838 (March 31, 2018 - $70,819).

(iii) Other price risk

Other price risk is the risk that the future cash flows of a financial instrument will fluctuate due to changes in market prices,
other than those arising from interest rate risk or currency risk. The Company is not exposed to other price risk.

1.12 Additional Disclosure for Venture Issuers without Significant Revenue
(a) capitalized or expensed exploration and development costs;

Not applicable.
(b) expense research and development costs;

This required disclosure is presented on the unaudited condensed consolidated interim statements of loss and
comprehensive loss for the 3 months ended March 31, 2018 and 2017.

(c) deferred development costs;
Not applicable.
(d) general and administration expenses;

This required disclosure is presented on the unaudited condensed consolidated interim statements of loss and
comprehensive loss for the 3 months ended March 31, 2018 and 2017.

(e) any material costs, whether capitalized, deferred or expensed, not referred to in (a) through (d);

This required disclosure is presented on the unaudited condensed consolidated interim financial statements for the
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three months ended March 31, 2018 and 2017.
1.13 Disclosure of Outstanding Share Data

As at the date of this MD&A, issued and outstanding common shares are 153,894,603, and a total of 12,724,798 warrants
remain outstanding. The exercise price of the warrants is $0.85 per warrant and they expire on May 4, 2020. Outstanding
options are 13,520,000 of which 12,220,000 are exercisable with exercise prices ranging from $0.10 to $0.80. The expiry
dates range up to January 31, 2023.

1.14 Risk Factors

There are a number of risk factors that could cause future results to differ materially from those described herein.
The risks and uncertainties described herein are not the only ones the Company faces. Additional risks and
uncertainties, including those that the Company does not know about now or that it currently considers immaterial,
may also adversely affect the Company’s business. If any of the following risks actually occur, the Company’s
business may be harmed, and its financial condition and results of operations may suffer significantly. This section
discusses factors relating to the business of Company that should be considered by both existing and potential
investors. The information in this section is intended to serve as an overview and should not be considered
comprehensive and the Company may face risks and uncertainties not discussed in this section, or not currently
known to us, or that we deem to be immaterial. All risks to the Company’s business have the potential to influence
its operations in a materially adverse manner.

Reliance on Licensing

Maple Leaf’s ability to produce, store and sell dried marihuana and cannabis oil in Canada is dependent on becoming
a Licensed Producer. The Company’s objective is to acquire the ACMPR license and produce pesticide-free, top
quality cannabis using Hydroponics in its Telkwa Facility. The Company will initially sell to its clients, who will be
medical cannabis patients that have received a medical document from their physicians. Health Canada has not
published any standards or timelines regarding the length of time for approval of applications for a section 35
ACMPR license. Therefore, the timeline of the Application is uncertain and cannot be estimated. There is no
assurance that the Application will be successful.

Any changes to the Company’s Application (e.g., changes in Key Personnel, officers, directors, or physical security
measures, etc.) may result in additional processing times. The quality, completeness, and complexity of license
applications are key variables affecting application processing times. There are over 100 applications currently in
the review stage. As above, the timeline of the Application cannot be predicted. However, it may take several
months for file review and communications with the OMC for additional information and clarifications to support
the Application.

The Company’s ability to grow, store and sell medical cannabis in Canada is dependent on a license. The license
under the ACMPR is subject to ongoing compliance and reporting requirements. Failure to comply with the
requirements of the license or any failure to maintain the license would have a material adverse impact on the
business, financial condition, and operating results of the Company. If the Application is successful, there is no
guarantee that the license will be extended or renewed on the same or similar terms. Should Health Canada not
issue, extend, or renew the license or should it renew the license on different terms, the business, financial
condition, and results of the operation of Maple Leaf would be materially adversely affected.
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The Company also faces regulatory risks related to licensing in Nevada. The Company’s ability to operate in Nevada
is tied to its license. If the Company were to lose its license for any reason, then it would effectively be shut down.
Accordingly, the Company will need to adopt strict policies and procedures to ensure that it adheres to Nevada’s
regulations.

Construction of Facilities

There is no guarantee that Health Canada will approve the contemplated construction of the Telkwa Facility in a
timely fashion, nor is there any guarantee that the construction will be completed in its currently proposed form,
if at all. The failure of the Company to successfully execute its construction strategy (including receiving the
expected Health Canada approvals in a timely fashion) could adversely affect the business, financial condition, and
results of operations of the Company. The Company’s facilities in Nevada are subject to strict construction
guidelines. Each stage of construction must be inspected by the governing authorities. The Department of Taxation
will also send out its inspectors to approve the facility prior to it beginning operations.

Changes in Laws, Regulations, and Guidelines

On November 27, 2017, the House of Common passed the Cannabis Act. The Cannabis Act provides for the
regulation of the production, distribution, and sale of cannabis for unqualified adult use, with a target
implementation date during 2018. The Cannabis Act is currently awaiting approval from the Senate. It is unknown
whether the proposed Cannabis Act will be approved in the current form including, but not limited to, permitting
home cultivation, potentially easing barriers to entry into a Canadian adult use cannabis market and restrictions on
advertising and branding. The finalized form of the Cannabis Act, and the details of any regulations enacted
pursuant to the Cannabis Act, could materially and adversely affect the business, financial condition, and results of
operations of the Company. In the United States, marijuana remains federally illegal however there have been
recent bills submitted in the United States Congress recently that would legalize marijuana at a federal level.

Results of Future Research

Clinical trials, observational studies, and basic research in Canada, the USA, and internationally regarding the
medical benefits, viability, safety, efficacy, dosing, and social acceptance of cannabis or isolated cannabinoids
remain in early stages. There have been relatively few clinical trials or observational studies on the benefits of
cannabis or isolated cannabinoids. Although Maple Leaf believes that published articles, reports, and studies
support the Company’s beliefs regarding the medical benefits, viability, safety, efficacy, dosing, and social
acceptance of cannabis, future clinical trials, observational studies, and basic research may prove such statements
to be incorrect or could raise concerns regarding cannabis and perceptions relating to cannabis. Given these risks,
uncertainties and assumptions, investors and prospective investors should not place undue reliance on such articles,
reports and studies. Future research studies and clinical trials may draw opposing conclusions to those stated in
this MD&A or reach negative conclusions regarding the medical benefits, viability, safety, efficacy, dosing, social
acceptance or other facts and perceptions related to medical cannabis, which could have a material adverse effect
on the demand for the Company’s products with the potential to lead to a material adverse effect on the Company’s
business, financial condition and results of operations.

Reliance on Key Inputs

The Company’s business is dependent on a number of key inputs both domestically and abroad and their related
costs including raw materials and supplies related to its growing operations, as well as electricity, water, and other
local utilities. Any significant interruption or negative change in the availability or economics of the supply chain
for key inputs could materially impact the business, financial condition, and operating results of the Company. Any
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inability to secure required supplies and services or to do so on appropriate terms could have a materially adverse
impact on the business, financial condition, and operating results of the Company.

Client Acquisition and Retention

The Company’s success depends on its ability to attract and retain clients in Canada and the United States. There
are many factors which could impact the Company’s ability to attract and retain clients, including but not limited
to the Company’s ability to continually produce desirable and effective product, the successful implementation of
the Company’s patient- acquisition plan, and the continued growth in the aggregate number of patients selecting
medical cannabis as a treatment option and other companies producing and supplying similar products. The
Company’s failure to acquire and retain patients would have a material adverse effect on the business, financial
condition, and operating results of the Company.

Legislative or Regulatory Reform and Compliance

The commercial medical cannabis industry is a new industry and the Company anticipates that such regulations will
be subject to change as the federal government monitors Licensed Producers. Maple Leaf’s operations are subject
to a variety of laws, regulations, guidelines, and policies relating to the manufacture, import, export, management,
packaging, labelling, advertising, sale, transportation, storage, and disposal of medical cannabis, but also including
laws and regulations relating to drugs, controlled substances, health and safety, the conduct of operations, and the
protection of the environment. While to the knowledge of management, Maple Leaf is currently in compliance with
all such laws, any changes to such laws, regulations, guidelines, and policies due to matters beyond the control of
Maple Leaf may cause adverse effects to its operations.

Regulatory Risks

Successful execution of the Company’s business is contingent, in part, upon compliance with regulatory
requirements enacted by governmental authorities and obtaining all regulatory approvals, where necessary, for the
sale of its products, including obtaining the License pursuant to the ACMPR. The commercial medical cannabis
industry is a new industry and the Company cannot predict the impact of the changes to the compliance regime.
Similarly, the Company cannot predict the time required to secure all appropriate regulatory approvals for its
products, or the extent of testing and documentation that may be required by governmental authorities. The impact
of Health Canada’s compliance regime, any delays in obtaining, or failure to obtain regulatory approvals may
significantly delay or impact the development of markets, products, and sales initiatives and could have a material
adverse effect on the business, financial condition, and operating results of the Company. Without limiting the
foregoing, failure to comply with the requirements of the Licensed Producer’s license or any failure to obtain the
license would have a material adverse impact on the business, financial condition and operating results of the
Company. There can be no guarantees that Health Canada will grant the license.

The Company will incur ongoing costs and obligations related to regulatory compliance. Failure to comply with
regulations may result in additional costs for corrective measures, penalties, or in restrictions on the Company’s
operations. Failure to adhere to the Nevada regulations will result in fines and other penalties including revocation
of the license to operate the Company’s business. If the violations are serious enough members of the Company
could even be subject to criminal prosecution. In Nevada, the Company currently holds a provisional license. If the
Company is not able to achieve full licensure in the near future, the Company risks having its provisional license
revoked. If the Company’s provisional license is revoked, it will be unable to operate at all. In addition, changes in
regulations, more vigorous enforcement thereof, or other unanticipated events could require extensive changes to
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the Company’s operations, increased compliance costs, or give rise to material liabilities, which could have a
material adverse effect on the business, financial condition, and operating results of the Company.

Environmental Regulations and Risks

The Company’s operations are subject to environmental regulation in the various jurisdictions in which it operates.
These regulations mandate, among other things, the maintenance of air and water quality standards and land
reclamation. They also set forth limitations on the generation, transportation, storage, and disposal of solid and
hazardous waste. Environmental legislation is evolving in a manner which will require stricter standards and
enforcement, increased fines, and penalties for non-compliance, more stringent environmental assessments of
proposed projects, and a heightened degree of responsibility for companies and their officers, directors and
employees. There is no assurance that future changes in environmental regulation, if any, will not adversely affect
the Company’s operations. Government approvals and permits are currently and may in the future be required in
connection with the Company’s operations. To the extent such approvals are required and not obtained, the
Company may be curtailed or prohibited from its proposed production of medical cannabis or from proceeding with
the development of its operations as currently proposed. Failure to comply with applicable laws, regulations, and
permitting requirements may result in enforcement actions thereunder, including orders issued by regulatory or
judicial authorities causing operations to cease or be curtailed, and may include corrective measures requiring
capital expenditures, installation of additional equipment, or remedial actions. The Company may be required to
compensate those suffering loss or damage by reason of its operations and may have civil or criminal fines or
penalties imposed for violations of applicable laws or regulations. Amendments to current laws, regulations, and
permits governing the production of medical cannabis, or more stringent implementation thereof, could have a
material adverse impact on the Company and cause increases in expenses, capital expenditures, or production costs,
or reduction in levels of production or require abandonment or delays in development.

Market Risk for Securities

The market price for the Common Shares of the Company could be subject to wide fluctuations. Factors such as
commodity prices, government regulation, interest rates, share price movements of peer companies, and
competitors, as well as overall market movements, may have a significant impact on the market price of the
Company. The stock market has from time to time experienced extreme price and volume fluctuations, which have
often been unrelated to the operating performance of particular companies.

Volatile Market Price of Common Shares

The market price of the Common Shares may be volatile and subject to wide fluctuations in response to numerous
factors, many of which are beyond the Company’s control. This volatility may affect the ability of holders of Common
Shares to sell their securities at an advantageous price. Market price fluctuations in the Common Shares may be
due to the Company’s operating results failing to meet expectations of securities analysts or investors in any period,
downward revision in securities analysts’ estimates, adverse changes in general market conditions or economic
trends, acquisitions, dispositions or other material public announcements by the Company or its competitors, along
with a variety of additional factors. These broad market fluctuations may adversely affect the market price of the
Common Shares. Financial markets historically at times experienced significant price and volume fluctuations that
have particularly affected the market prices of equity securities of companies and that have often been unrelated
to the operating performance, underlying asset values or prospects of such companies. Accordingly, the market
price of the Common Shares may decline even if the Company’s operating results, underlying asset values or
prospects have not changed. Additionally, these factors, as well as other related factors, may cause decreases in
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asset values that are deemed to be other than temporary, which may result in impairment losses. There can be no
assurance that continuing fluctuations in price and volume will not occur. If such increased levels of volatility and
market turmoil continue, the Company’s operations could be adversely impacted, and the trading price of the
Common Shares may be mate