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Introduction

This management discussion and analysis (“MD&A"tIné financial condition and results of
operations of SustainCo Inc. (formerly Bellair Vierats Inc.), (the “Company” or “SustainCo”),
is for the three and nine months ended May 31, 2018 supplemental to, and should be read in
conjunction with the Company’s unaudited condensmusolidated interim financial statements
of the Company for the three and nine months emdiag 31, 2013, the audited annual financial
statements of the Company for the year ended AugLiIsP012, as well as the filing statement
dated July 12, 2012.

The Company’s financial statements are preparedctordance with International Financial
Reporting Standards (“IFRS”). Comparative finanairmation has been restated to conform to
IFRS, unless otherwise stated. All amounts presdmeeein are stated in Canadian dollars, unless
otherwise indicated.

Readers are cautioned that this MD&A contains aeffiaward-looking statements. Please see
the “Notice concerning forward-looking statemenggttion at the end of this document for a
discussion concerning the use of such informaticthis MD&A.

Company Overview

SustainCo was incorporated under the Canada BesP@aporation Act on August 22, 2008. The
Company is listed on the TSX Venture Exchange (tie “TSX-V” or the “Exchange”) under
the ticker symbol “SMS”.

SustainCo is the leading provider of sustainabfeagtructure solutions and services through a
broad offering including energy modelling, faciliigchnology solutions, and facility maintenance
services to customers in the multi-residential emldistrial commercial institutional (ICI) sectors
across Canada. SustainCo focuses on both new hnoddretrofit markets. The Company
conducts its operations through two wholly ownetbstdiaries, Clean Energy Developments
Corp. (“CleantEnergy”) and Urban Mechanical ConiragtLtd. (“Urban Mechanical” or
“Urban”).

CleanEner gy Overview

CleanEnergy is a Canadian industry leading geoeggha&ompany that provides heating and
cooling solutions for residential and commercialildings using energy from the earth. It
provides a complete energy solution and is ableprtovide engineering and design, geo
installation, equipment and control systems, a$ agmanage the complete project. In a highly
fragmented Canadian market, CleanEnergy is the cogplete solution provider that operates
nationally. CleanEnergy is currently the commdrgieoexchange leader in Canada and intends
to continue to build market share by doing incneglyi larger projects in this growing market
segment. For further information on CleanEnergysrfgrmance please see the “Overall
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Performance” and “Outlook” sections below for a swemy of CleanEnergy’s completed and
ongoing projects and contracts.

Urban M echanical Overview

Urban Mechanical is a leading mechanical contractenich, together with predecessor
businesses, has a history spanning more than 48 iyelaw-rise residential, high-rise residential,
and ICI installations in Ontario, Canada. With ofl0 employees, Urban Mechanical has
become an industry leader in design, Leadershigngrgy and Environmental Design (LEED®)
certified buildings, job site safety, and risk mgament. Together these attributes have assisted
Urban Mechanical with forging strong client/custamelationships, which has enabled Urban
Mechanical to complete over two billion dollars mechanical installations. For further
information on Urban’s performance please see theetall Performance” and “Outlook”
sections below for a summary of Urban’s completedi @ngoing projects and contracts.
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Overall Performance

CleanEnergy Overall Performance

CleanEnergy continues to execute large-scale pmjéacluding municipal, commercial and
residential projects and continues to focus ondngl its brand and reputation through strategic
partnerships and the dealer network. CleanEneaglyravenue of $1.0 million for this quarter
and has successfully positioned itself to be thaéustry leading commercial geoexchange
company. During the nine months ended May 31, 2Ci&anEnergy achieved the following:

* CleanEnergy closed on sales of $920,000 for theexggmnge retrofit of several
elementary schools in Delta, British Columbia. Tisipart of a large British Columbia
wide program to perform energy saving retrofitshandreds of schools in the province.

» CleanEnergy substantially completed the Terminalig@o of the Calgary Airport project
worth about $3 million out of the total contraciued at $4.5 million in revenue. The
Calgary Airport Authority continues its major deepinent project at YYC, including
building a new runway and doubling the size of &kie Terminal Building with the
addition of a new concourse, which will be the neeme for International and U.S.
flights. YYC has chosen to incorporate geoexchaagepart of its sustainable design
principles that are expected to reduce the carlootpfint by 4,900 tonnes per year,
which is equivalent to taking 1,200 cars off thad@ermanently.

» CleanEnergy completed its geoexchange installaidhe Central Nova Scotia Regional
Civic Centre in Truro, Nova Scotia for $880,000.sTfacility will feature a NHL-sized
ice surface with seating for 3,200 spectators.ilt also be home to an indoor aquatic
centre, an exercise track, a fithess centre, aadesfor events like concerts, tradeshows,
and community gatherings.

* CleanEnergy completed $450,000 of geoexchangenigeatid cooling solutions for a 72
unit senior's affordable living complex in Lond@ntario.

Urban M echanical Overall Performance

Urban Mechanical has recently completed variougepts in and around the Greater Toronto
Area, which include the George Brown College — Ishikage Campus, Bur-Oak Energy Centre,
East Markham Community Centre, TD Data Centre, #ed Sunnybrook Hospital M and S
Wings. Contracts entered into during the previquarter were temporarily delayed, which is a
common occurrence in the construction industryesehdelayed projects are now underway and
are expected to be in full operation by Q4 of yfear. Revenue has been consistent over the past
three quarters and Urban expects a significaneas® in revenue over the next quarter. As of
May 31, 2013, Urban's backlog was in excess of $b@0ion. Backlog is a common
measurement used in the construction industry, hwhg& management's estimate of the
unrecognized revenues to be realized from uncomryblebnstruction contracts that have been
awarded to the Company.
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Highlights
SustainCo as New Operating Brand

In February 2013, the Company commenced usingets operating name, SustainCo, as its
corporate identity. SustainCo represents the catpdorand while its operating entities, Urban
Mechanical and CleanEnergy, will continue to ugiliheir known sub-brands in the market place.
In July 2013, the Company formalized its name clkeafingm Bellair Ventures Inc. to SustainCo
Inc.

The SustainCo brand is consistent with the corpordirection to provide sustainable
infrastructure solutions and services to our custemOur range of services and solutions offer
long-term customer value and environmental sudbéitathrough alternative energy solutions,
energy efficiency, and innovative facility techngjosolutions. SustainCo offers sustainable
energy and facility maintenance services to custsrirethe education, government, municipal,
healthcare, and ICI sectors across Canada. Theigsedhbompany will continue to focus both on
the new build and retrofit markets.

The SustainCo brand will focus on providing thoubgadership in the industry while the sub-
brands of the operating entities will continue tarket as Urban Mechanical and CleanEnergy.

Private Placement

On January 15, 2013, the Company completed a ledkmivate placement of 2,534,492 units of
the Company (each, a “Unit”) at a purchase prices@50 per Unit, for gross proceeds of
$1,267,246. Proceeds of the private placementbeillsed for targeted acquisitions and general
working capital purposes.

Each Unit is comprised of: one common share ofGbepany (a "Common Share"); and one
Common Share purchase warrant (a “Warrant”). Eaalrait entitles the holder to purchase one
Common Share at an exercise price of $0.75 foriaghef 24 months following the closing (the
“Closing”), subject to adjustment in certain events

Portfolio Strategy Securities Inc. (the “Agent”)ted as agent for private placement. As
compensation, the Company paid the Agent a casimiggion equal to 8% of the gross proceeds.
The Agent was also issued 202,759 broker warrdBt®Ker Warrant”) at an exercise price of
$0.50 per Broker Warrant. Each Broker Warrant imgased of (a) one Common Share; and (b)
one Common Share purchase warrant, which entlieAgent to purchase one Common Share
at an exercise price of $0.75 per Common Shara fmeriod of 24 months from date of Closing,
subject to adjustment in certain events.

Urban Mechanical Acquisition
On December 5, 2012 the Company completed the sitiquiof all of the issued and outstanding

shares of Urban Mechanical pursuant to the terrmdscanditions of a share purchase agreement
for a purchase price equal to $10,000,000 lessoaistanding long term debt of Urban
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Mechanical as at closing of the acquisition. Orsiclg, Urban Mechanical had $1,721,581 of
long-term debt outstanding.

The purchase price was satisfied by the Compargugtr the issuance of 9,597,125 common
shares of the Company at an issue price of $0.55lpre, the payment of $500,000 in cash,
payable within 90 days after closing, and the ass&nt to the vendor by the Company of a
$500,000 term loan previously advanced by the Comypa Urban Mechanical. Up to an
additional 3,636,363 common shares of the Compadhypissued in satisfaction of the balance
of the purchase price. These shares were not isguedsing but will be issued on the date that is
one year following the closing of the transactionensure the vendor's performance of certain
obligations under the agreement, and shall be sutgjeadjustment in certain events.

The addition of Urban Mechanical puts SustainCth& position to meet the increasing demand
of the ICI marketplace. The combination of Urbanckignical and CleanEnergy will allow the
delivery of end-to-end sustainable solutions faea®wners, managers, and construction leaders,
which ultimately will enable the delivery of morest effective and risk mitigated solutions to
customers for inside and outside thermal energynagchanical services.
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Selected Financial Information

Selected Quarterly Financial I nformation

Q32013 Q22013 Q1-2013 Q42012 Q3-2012 Q22012 Q12012 Q4-2011
$ $ $ $ $ $ $ $
Revenue 17,718,372 13,440,326,081,870 426,851

Net loss 1,651,113 105,592 110,117 801,435 53,354 0,976 23,300 190,313
Basic &

diluted loss 0.06 0.00 0.01 0.19 0.04 0.03 0.01 0.10
per share

The Company completed its qualifying transactio@#2012.

Results of Operations

The Company had the following sales and directscost

Three months ended Nine months ended
May 31, May 31, May 31, May 31,
2013 2012 2013 2012
Sales $17,718372 $ $ 32,240,568 $ -
Cost of sales 16,055,247 - 27,787,345 -
Gross margin $1,663,125 $ $4,453,223 $ -

Revenue in the third quarter increased to $17,7P8v@rsus $13,440,326 in the second quarter of
2013. Of the total sales in the three months eridayg 31, 2013, $16,709,873 was generated
from mechanical contracting through Urban Mechdnieehile the remainder came from
geoexchange related sales from CleanEnergy. Fornthe months ended May 31, 2013,
$29,115,451 was generated through Urban Mechanigdlie $3,125,117 came from
CleanEnergy.

Direct cost of sales includes direct labour andeexlitures for services provided, as well as
equipment costs and materials for both mechanaatacting and geoexchange projects.

Margins for the three and nine months ended May2813 were 9.4% and 13.8% respectively,
which have decreased from the prior quarter (at &r¢h19%) due to lower margins on projects
in Q3.

Prior to the qualifying transaction in July 2012e tCompany did not generate any revenue.

Nine months ended May 31, 2013, compared with nine months ended May 31, 2012

For the nine months ended May 31, 2013, the Compamyrted a net loss of $1,866,822 versus
$137,629 in the same period in the prior year. esdlosing of the qualifying transaction took
place in July of 2012 and Urban Mechanical was meduin December 2012, year-over-year
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results will not be directly comparable.

General and administrative expenses were $4,248i88b6g the nine ended May 31, 2013. This
includes items such as salaries and wages, profeddees, filing fees, and other office expenses.
This was a large increase from the prior year &7$829 as this includes the operations from
CleanEnergy for the full nine-month period and UWrkddechanical for the second and third
quarter.

During the nine month period, the Company had $,3% of share-based payments, versus $nil
in the same period in 2012. This is due to stodioop granted during the period. The value of
share-based payments was determined using the-Bldudes option pricing model, and are a
non-cash cost.

Finance expense of $437,048 was incurred in the months ended May 31, 2013, and relate to
interest and bank charges on the Company’s terrespqrromissory notes, loans, and capital
leases. No such expense was incurred in the samoeg pethe prior year.

Transaction costs of $226,613 recorded during the months ended May 31, 2013 relate to the

acquisition of Urban Mechanical. These are one-thwgs that are not expected to be recurring.
During the prior year no such costs were class#igtransaction costs.

Three months ended May 31, 2013, compared with three months ended May 31, 2012

For the three months ended May 31, 2013, the Coynpported a net loss of $1,651,113 versus
$53,354 in the same period in 2012. Similar tortime month period, year-over-year results will

not be directly comparable due to the qualifyingnaction in July 2012 and the Urban

Mechanical acquisition in 2012.

General and administrative expenses were $1,9721df0g Q2 2013. This includes items such
as salaries and wages, professional fees, filiag, fand other office expenses. This increase from
the same quarter in the prior year is due to thkigmon of operations from both CleanEnergy and
Urban Mechanical, in addition to SustainCo.

$1,018,770 of share-based payments were recordie iiorm of option grants during Q3 2013.
$nil was issued in the same period in 2012.

A finance expense of $211,091 was recognized irthitee months ended May 31, 2013. This

relates to interest and bank charges on the vateus notes, promissory notes, loans payable,
and capital leases. No such charges were incunr@®i2012.

Liquidity and Capital Resour ces

As at May 31, 2013, the Company had a working eapiéficit of $5,093,268. Working capital
provides funds for the Company to meet its openatiand capital requirements.

Although in a working capital deficit and is expds® liquidity risk, the Company constantly
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monitors and manages its cash flows to assessighiglity necessary to fund operations. In
addition, the Company is currently raising addiibfunds through debt to improve liquidity.
Please see the “Outlook” section for further detail this private placement.

Related Party Balances and Transactions

A corporation that holds significant influence owre Company was owed approximately
$388,226 as at May 31, 2013 (August 31, 2012 -417/14) as a result of the qualifying
transaction. These amounts are non-interest beandglue on demand.

During the nine months ended May 31, 2013, reft1&?2,196 was paid to a company controlled
by a beneficial owner that holds significant infige over the Company. In addition, rent of
$4,496 was paid to a company controlled by an effaf the Company.

A promissory note of $1,000,000 (August 31, 20%n#) was owed to a corporation controlled
by an officer and director of the Company. The pgesory note bears interest at 9% per annum.
Interest of $33,678 was paid during the period 20%nil).

A promissory note of $500,000 (2012 - $nil) was dwe a beneficial owner that holds
significant influence over the Company as parthd tUrban Mechanical acquisition, bearing
interest of 10% per annum. $24,384 of interest paisl during the period (2012 - $nil). An
additional $500,000 non-interest bearing amount oxasd to the same beneficial owner, with
payment due upon demand.

A loan payable totalling $92,883 from a corporatgamtrolled by a beneficial owner that holds
significant influence over the Company was owedvaty 31, 2013. The loan is repayable in
equal monthly principal payments of $9,608 plugriest at 5.75% per annum. The loan matures
on October 15, 2016.

A corporation controlled by an officer and directdrthe Company made a payment of $44,354
to a vendor on behalf of the Company. This amoemtains payable by the Company at May 31,
2013.

Financial I nstruments Risk Exposure and M anagement

The Company’'s financial instruments consist of ¢camtcounts receivable, notes receivable,
accounts payable and accrued liabilities, capitaéé obligations, and related party payables. Due
to the short-term nature of these financial asamttliabilities, the carrying values approximate
the fair values. The carrying value of capital &sasquals fair value as the assets could be leased
at the same implicit rate of interest as is cutyemeing received.

The Company did not hold or issue any derivatiwaricial instruments during the period ended
May 31, 2013.
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Credit Risk

The Company’s cash is held at chartered Canadiemdial institutions. Management reviews
the strength of these institutions on a regulaisbas

Accounts receivable subject the Company to cresit The Company believes the remaining
amounts will be collected.

Accounts receivable aging May 31, 2013 August 31, 2012
Within 30 $ 6,932,307 $ 618,207
31to 60 5,166,567 174,231
61 to 90 524,168 47,779
Over 90 1,029,378 477,113
Holdbacks 2,886,368

Long-term holdbacks 1,874,805 -
Total accounts receivable $ 18,413,593 $ 1,317,330

The maximum exposure is limited to the carrying amof financial assets on the statement of
financial position that includes cash and accotatsivable.

Future Changesin Accounting Standards

A number of new standards, amendments to standadigterpretations are not yet effective for
fiscal 2013, and have not been applied in prepatiege consolidated financial statements but
may affect the Company:

* IFRS 7 - Financial Instruments: Disclosures, effector annual periods beginning on or
after January 1, 2013.

« |FRS 9 - Financial Instruments: Classification didasurement, effective for annual
periods beginning on or after January 1, 2015.

* IFRS 10 - Consolidated Financial Statements, effedor annual periods beginning on
or after January 1, 2013.

» IFRS 12 - Disclosure of Interests in Other Entitieffective for annual periods beginning
on or after January 1, 2013.

 IFRS 13 - Fair Value Measurement defines fair valeffective for annual periods
beginning on or after January 1, 2013.

* |AS 27 (Revised 2011) — Separate Financial Stat&smesifective for annual periods
beginning on or after January 1, 2013.

* IAS 28 (Revised 2011) — Investments in Associated doint Ventures, effective for
annual periods beginning on or after January 13201

 IAS 32 (Revised 2011) — Financial Instruments Rreg®n (Amended): Offsetting
Financial Assets and Financial Liabilities, effgetifor annual periods beginning on or
after January 1, 2014.

The Company is currently assessing the effectsesdd new standards.
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Outlook

The goal of SustainCo is to be at the forefronad¥ancing sustainability principles in leading
organizations. The Company will continue to look &nd promote leading edge services and
technology combined with our experienced design @eldzery teams to create a tremendous
value proposition for our customers. Through perating subsidiaries, the Company has over
$180 million in contracts/projects that are in yvagystages of progress. The Company foresees
the rapid growth of the Company and each of thesididries in order to meet the increasing
demand of larger projects.

Term Note Private Placement

The Company intends to complete a brokered priypddeement of secured term note units
(“Units™) for a total gross proceeds of up to a imaxm of CAD $10,000,000. Each term note
unit shall be comprised of: (i) a CAD $1,000 prjpadi amount secured term note (each a "Term
Note"); and (ii) one hundred (100) common sharecipase warrants, subject to TSX Venture
Exchange approval. The Term Notes will bear intesea rate of 12% per annum and will have a
maturity date that is five (5) years following tlosing of the private placement with a
redemption feature exercisable by the Company affegriod of 24 months. Each common share
purchase warrant shall entitle the holder to pusehane common share in the capital of the
Company at an exercise price of $1.00 for a peab@&6 months following the closing date.
Proceeds of the private placement shall be usedafgeted acquisitions and general working
capital purposes.

The Company has engaged Portfolio Strategies Siesulic. (the “Agent”) as lead agent for the
private placement. As compensation, the Companit pag to the Agent a cash commission
equal to six per cent (6%) of the gross proceent® fdnits directly sold by the Agent under the
private placement upon closing. The Agent will alsoissued that number of broker warrants
that is equal to six per cent (6%) of the totalueabf Units directly sold by the Agent under the
private placement. Each broker warrant shall entfie Agent to purchase one common share at
an exercise price of $1.00 per share for a perfo86omonths from date of closing, subject to
adjustment in certain events.

Closing of the private placement is subject to beeipt of all necessary regulatory approvals,
including the approval of the TSX Venture Exchaiftiee "TSX-V"). The securities issued in
connection with the private placement will be sabf® a hold period expiring four months and
one day from the date of issuance.
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CleanEner gy Outlook

CleanEnergy’s strengthening reputation has alloivéadl bid on $3.6 million of projects in this
guarter. The following is a list of projects ti@ieanEnergy is currently involved in:

CleanEnergy intends to continue working and biddamgprojects with respect to the
British Columbia wide program to perform energyisgvetrofits on hundreds of schools
in the province.

CleanEnergy continues construction of its geothésystem on a state of the art mental
hospital in Ontario for $1.5 million. Mental HealCentre Penetanguishene aims to
achieve Leadership in Energy and Environmental geiEED®) Gold certification for
the design and construction of the new facilityed@Energy's geothermal system will
help the Health Centre achieve the necessary poimeach a LEED® Gold certification.

CleanEnergy entered into a Letter of Intent wittlen technology company to provide
CleanEnergy the exclusive use of the GeoModule(TeM)ardware and software package
used to design optimal hybrid geoexchange systems.

In addition to its completion of the Terminal proje CleanEnergy continues its
involvement in the Calgary Airport project with tleenstruction of the Piers portion of
the project, which is worth approximately $1.5 ioitl out of the total contract valued at
$4.5 million in revenue. The Calgary Airport Autitp continues with its major
development project at YYC, including building asneunway and doubling the size of
the Air Terminal Building with the addition of a weconcourse, which will be the new
home for International and U.S. flights. YYC ha®shn to incorporate geoexchange as
part of its sustainable design principles thatexected to reduce the carbon footprint by
4,900 tonnes per year, which is equivalent to @Rij200 cars off the road permanently.

Urban M echanical Outlook

Urban Mechanical has recently secured several actsttotalling in excess of $80 million. The
following projects have commenced and will be ingvess over the next few quarters:

Urban Mechanical has entered into a $24 milliontiaa to complete the mechanical
installation for a 31 storey office tower in Torotst downtown core. This office building
is mixed use at the lower podium level with threeels of underground parking. This
project is LEED Platinum Certificated and is a 2l integration building project (BIM).

Urban Mechanical has commenced work on an Aqud&iestre, a contract valued at
$20.2 million. The facility, located in Scarbordugs approximately 380,000 square feet
and consists of three 50-meter swimming pools,rgeldield house and gymnasium,

training and rehabilitation facilities, as well ather fitness training facilities. This

Aquatics Centre will initially be used for the 20Pan Am Games, and thereafter be
made available to a university.

Urban Mechanical has also entered into a $14.4amiltontract for the construction of
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housing facilities for the Pan/Parapan American €slmathletes. Thereafter, the
facilities will be converted into market condomimis and affordable housing.

» Urban Mechanical has been engaged to complete #whanical installation for an
apartment project. The project is two multistooweérs joined by an amenities podium
that shall include a pool and the contract is valae$13.4 million.

* The City of Brampton has initiated a Renewal Planthe revitalization of Brampton’s
downtown area. Urban Mechanical has entered ir8.8 million contract to provide
mechanical installation for a 10 storey office towsth underground parking.

* Urban Mechanical is providing mechanical instatla§ for the Toronto Transit
Commission at several different site projects, Whiatal approximately $44 million in
contract value.
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Disclosure of Outstanding Share Data

As at July 1, 2013 there were 29,440,217 issuedbaitstanding common shares in the capital of
the Company. The Company has outstanding optionsutohase an aggregate of 2,570,440
common shares, outstanding warrants to purchaaggregate of 7,322,492 common shares, and
outstanding agent options to purchase an aggregfafe363,118 common shares (assuming
warrants obtained from exercising of the agentomstiare also exercised).

Risk Factors

The Company’s overall performance and results @frations are subject to a number of risks
and uncertainties. The Company is subject to eeriaks and uncertainties from both financial
and operational factors. Please refer to the askofs outlined in the filing statement dated July
12, 2012. For financial risks, please refer to thmaudited condensed consolidated interim
financial statements of the Company for the thretrdne months ended May 31, 2013.

Disclosure Controls and Procedures

Disclosure controls and procedures (the “DisclosBrecedures”) are designed to provide
reasonable assurance that all relevant informasigathered and reported to senior management
on a timely basis so that appropriate decisionsbeamade regarding public disclosure.

The Company’s management conducted an evaluatiotmheofeffectiveness of the Disclosure
Procedures. Based on this evaluation, managementcbacluded that, subject to certain
limitations indicated in the MD&A, our Disclosurerdeedures are effective to ensure that
information required to be disclosed in reportd tha file or submit under Canadian securities
legislation is recorded, processed, summarized reparted within the time periods specified in
those rules and forms.

It should be noted that while management belieies dur Disclosure Procedures are effective
and will provide a reasonable level of assuranicey o not expect that they will prevent all

errors and frauds. A control system, no matter kel designed or operated, can only provide
reasonable and not absolute assurance that thetiebgeof the control system are met.
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Notice Concerning Forward-looking Statements

Certain statements in this MD&A constitute forwaodking statements. Often, but not always,
forward-looking statements can be identified by tise of words such as “plans”, “expects” or
“does not expect”, “is expected”, “estimates”, &nts”, “anticipates” or “does not anticipate”, or
“believes”, or variations of such words and phragestatements that certain actions, events or
results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-
looking statements involve known and unknown risks;ertainties and other factors which may
cause the actual results, performance or achievsnoérthe Company to be materially different
from any future results, performance or achievemampressed or implied by the forward-
looking statements. Examples of such statementsdache intention to grow the business and
operations of the Company. Actual results and ldgweents are likely to differ, and may differ
materially, from those expressed or implied by fitvevard-looking statements contained in this
MD&A. Such forward-looking statements are basedaonumber of assumptions which may
prove to be incorrect, including, but not limited the ability of the Company to obtain necessary
financing; the economy generally; consumer interi@stthe services and products of the
Company; competition; and anticipated and unardteipp costs. While the Company anticipates
that subsequent events and developments may césiseéieivs to change, the Company
specifically disclaims any obligation to updatesdorward-looking statements. These forward-
looking statements should not be relied upon aesemting the Company’s views as of any date
subsequent to the date of this MD&A. Although trenany has attempted to identify important
factors that could cause actual actions, eventesuits to differ materially from those described
in forward-looking statements, there may be othetdrs that cause actions, events or results not
to be as anticipated, estimated or intended. Thare be no assurance that forward-looking
statements will prove to be accurate as actualtseand future events could differ materially
from those anticipated in such statements. Accgiginmeaders should not place undue reliance
on forward-looking statements. The factors idesdifiabove are not intended to represent a
complete list of the factors that could affect tbempany. Additional factors are noted under
“Risk Factors” in this MD&A. These forward-lookirgfatements are made as of the date of the
MD&A, and the Company assumes no obligation to tgada revise them to reflect new events
or circumstances.

Additional Information

Additional information relating to the Company is#dable on SEDAR at www.sedar.com.
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