ANTALIS VENTURES CORP.

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE YEAR ENDED JANUARY 31, 2020

The following Management’s Discussion and Analysis (“MD&A ") is intended to assist the reader to assess
material changes in financial condition and results of operations of Antalis Ventures Corp. (“Antalis” or
the “Company”) as at and for the year then ended January 31, 2020.

This MD&A should be read in conjunction with the audited financial statements and the related notes for
the year ended January 31, 2020. The audited financial statements have been prepared using accounting
policies prepared in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board (“IFRS”).

The Company’s functional and presentation currency is Canadian dollars (“Cdn8” or “Canadian
dollars”). The effective date of this MD&A is July 14, 2020.

1. Overview

Antalis was incorporated under the Business Corporations Act (British Columbia) on February 13, 2018
and isacapital pool company (“CPC”), as defined in TSX Venture Exchange (“TSX -V”) Policy 2.4
(“Policy 2.47). The Company has listed its common shareswhich are  trading on the TSX -V under the
symbol "ANTV.P".

On December 16, 2019, the Company completed the Offering(as defined below in 4. Liquidity and Capital
Resources) of 3,000,000 common shares (the " Offered Shares') issued at a price of $0.10 per Offered Share
resulting in gross proceeds to the Co mpany of $300,000. A commission of 10% of the gross proceeds of
the Offering was paid to the Agent (as defined below in 4. Liquidity and Capital Resources) . In addition,
the Agent received one non-transferable option to acquire up to 300,000 common shares at a price of $0.10
per share for a period of 24 months from the date the Company’ s common shares were listed on the TSX -
V (December 18, 2019), in consideration for its services as the Company’ s agent. The Company has also
granted incentive stock options to its directors and officers to acquire up to an aggregate of 500,000 shares
at aprice of $0.10 pershare. Upon completion of the Offering, the Company had 5,100,000 common shares
issued and outstanding, which common shares are trading on the TSX-V under the symbol "ANTV.P".

The Company proposes to identify and eval uate companies, businesses, properties, or assets for acquisition
and once identified and evaluated, to negotiate an acquisition or participation subject to receipt of
shareholder and regulatory approval (the “ Qualifying Transaction”).

The Company has not commenced commercial operations and has no assets other than a minimum amount
of cash. An acquisition financed by the issuance of treasury shares could result in achan ge of control of
the Company and may cause the shareholders' interest in the Company to be reduced.

Although the Company has commenced the process of identifying potential acquisitions with aview to
completing the Qualifying Transaction, the Corporation has not yet entered into any agreement.

The Company’ s registered office address is Suite 1700 - 666 Burrard Street, Vancouver, British Columbia,
V6C 2X8.



2. Annual and quarterly update

On September 17, 2019, t he Company filed its prospectus for an initial public offering but this was not
completed until December 16, 2019 . As such the Company incurred only | egal, audit, share -based
payments and bank feesin relation to its operations and share i ssuance costs.

The net loss for the year ended January 31, 2020 was $52,469 which was $5,278 more than the $47,191
incurred during the similar period ended on January 31, 201 9. The increase was the result of $44,772 in
share-based payments offset with the classification of legal fees and audit fees as share issuance costs, not
an expense.

3. Selected Quarterly Financial Data

The Company filed its prospectus on September 17, 2019 thereby becoming a reporting issuer. As such
thereis limited comparable quarterly information. The below sets forth selected results of operations for
the Company’s most recently completed  periods; compiled from the Company’sfinancial statements,
prepared in accordance with IFRS.

Table 1

Selected quarterly data
2020 2019
Incorporation
3 - month 3-month 6 -month February 13, 2018 to

31-Jan 31-Oct 31-Jul 31-Jan
Operating Expenses
Audit fees S 3,570 S - S 4,180 S 5,250
Bank charges S 40 S 18 S 69 S 50
Legal fees S (20,349) S 7,511 $ 12,838 S 41,891
Share-based payments S 44,772 S - S - S -
Net Loss and Comprehensive Loss S 28,033 S 7,529 $§ 17,087 S 47,191
Basic and Diluted Loss per Share S (0.01) $ - S - S -
Weighted Average Number of
Common Shares outstanding 2,550,000 - - -

4. Liquidity and Capital Resources

During the period ended January 31, 2019 the Company issued 2,100,000 founders' common shares to be
held in escrow following the Company’ sinitial public offering for total proceeds of $105,000. The
Company has used the mgjority of funds spent to pay its agent Leede Jones GalesInc. (the“Agent”) in
relation to the initial public offering, $11,250, and the balance to audit fees, $800, and bank charges, $137.

On September 17, 2019, the Company filed a prospectus with the securities regulatory authoritiesin the
Provinces of Ontario, Albertaand British Columbiaand withthe TSX -V, offering 3,000,000 common
shares at $0.10 per share as an initial public offering (the “ Offering”). Pursuant to an Agency Agreement
(the “Agreement”) between the Company and Leede Jones Gable Inc. (the “ Agent”), the Agent received a

-2-



cash commission equal to 10% of the gross proceeds, a corporate finance fee of $10,000, will also be
reimbursed by for the Agent’s expenses, including legal fees, incurred pursuant to the Offering.

On December 16, 2019, the Company completed the Offering of 3,000,000 common shares (the "Offered
Shares') for gross proceeds to the Company of $300,000. The above described commissions and fees
totaling $68,653 were paid from the gross proceeds of the Offering were classified as share i ssuance costs.

Pursuant to the polices of the TSX -V, the proceeds raised from the issuance of common shares may only
be used to identify and evaluate assets or businesses for future investment, with the exception that not more
than the lesser of 30% of the gross proceeds from the issuance of shares or $210,000 may be used to cover
prescribed costs of issuing the common shares or administrative and general expenses of the Company.
These restrictions apply until completion of the Qualifyi ng Transaction by the Company as defined under
the policies of the TSX-V.

At January 31, 2020 the Company had cash of $321,073 (2019 - $88,700) and working capital ( current
assets less current liabilities) of $236,376 (2019 - $57,809).

The financial stat ements have been prepared on a going concern basis, which assumes that the Company
will be able to redlize its assets and discharge its liabilities in the normal course of business. There are
material uncertainties that may cast significant doubt about the appropriateness of the going concern
assumption as the Company has not generated any revenues. During the year ended January 31, 2020, the
Company incurred anet loss of $52,649 (352  -day period ended January 31, 2019 - $47,191). The
Company’ s continuing o perations as intended are dependent upon the Company’ s ability to complete a
Qualifying Transaction. Such an acquisition will be subject to shareholder and regulatory approval. In the
case of anon -arm’s length transaction (as defined in Policy 2.4) amajo rity of the minority sharehol der
approval must also be obtained. Should the Company fail to complete a Qualifying Transaction, its ability
to raise sufficient financing to maintain operations may be impaired, and accordingly, the Company may
be unabletor ealizethe carrying value of its net assets. The financial statements do not include any
adjustments to the recoverability and classification of recorded asset amounts and classification of liabilities
that might be necessary should the Company be unablet o continue as a going concern. Such adjustments
could be material.

5. Outlook
The Company expects to use the available funds to complete a Qualifying Transaction.
6. Share Capital

On December 16, 2019, the Company completed the Offering of 3,000,000 common shares (the "Offered
Shares") for gross proceeds to the Company of $300,000. Upon completion of the Offering, the Company
had 5,100,000 common shares issued and outstanding, which  common shares are trading on the TSX -V
under the symbol "ANTV.P".

The Agent received one nonttransferable option to acquire up to300,000 common shares at a price of $0.10
per share for a period of 24 months from the date the Company’s common shares were listed on the TSX -
V (December 18, 2019), in consideration for its services as the Company’ s agent.

The Company has a so granted incentive stock options to its directors and officers to acquire up to an
aggregate of 500,000 Shares at a price of $0.10 per Share.



As at the date of thisMD&A, the Company had:

e 5,100,000 common shares issued and held in escrow; and
® 800,000 options to purchase 800,000 common shares at $0.10.

7. Contractual Obligations, Commitments and Contingencies

The Company has no significant contractual o bligations, commitments or contingencies as at the date of
the MD&A.

The Company is not currently a party to any actual or pending legal proceedings, nor isthe Company
currently contemplating any legal proceedings, which are material to its business or of which any of its
assets are likely to be subject. Management of the Company is currently not aware of any legal proceedings
contemplated against the Company.

8. Related Party Transactions

During the year ended January 31, 2020, share-based compensation for stock options of $44,772 (352-day
period ended January 31, 2019 — Nil) were granted to officers and directors of the Company. There was no
other remuneration paid to key management personnel during the year.

9. Critical Accounting Estimates and Judgments

The preparation of financia statements in conformity with IFRS requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may vary from these estimates.

Estimates and judgments are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Accounting estimates will, by definition, seldom equal the actual results. R&isions to accounting estimates
are recognized in the period in which the estimates are revised and in any future years affected.

Going concern

The assessment of whether the concern assumption is appropriate reguires management to take into account
al available information about the future, which is at least, but not limited to, 12 months from the end of
the reporting period. The Company is aware that material uncertainties exist related to events or conditions
that may cast significant doubt upon the Company’ s ability to continue as a going concern.

Share-based compensation

The Company accounts for sharebased compensation at fair value at the grant date using the BlackScholes
option pricing model. The Company applies judgment in - determining the estimated assumptions used in
the Black - Scholes option pricing model, based on market conditions that existed at the grant date. The
Company will reclassify equity reserve amounts to deficit on the expiry or forfeiture of share -based
compensation.

Income taxes
Deferred tax assets or liabilities, arising from temporary differences between the tax and accounting values

of assets and liabilities, are recorded based on tax rates expected to be enacted when these differences are
reversed. Deferred tax assets are recognized only to the extent it is considered probable that those assets
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will be recovered. Thisinvolves an assessment of when those deferred tax assets are likely to be realized,
and a judgment as to whether there will be sufficient taxable profits available to offset the tax assets when
they do reverse. This requires assumptions regarding future profitability and is therefore inherently
uncertain. To the extent assumptions regarding future profitability change, therecanbeanincrea  seor
decrease in the amounts recognized in respect of deferred tax assets, aswell asin the amounts recognized
inincome in the period in which the change occurs.

10. Financial Instruments and Other Instruments

(a) Management of capital risk

The Company is actively looking to acquire an interest in a business or assets and this involves ahigh
degree of risk. The Company has not determined whether it will be successful in its endeavours and does
not generate cash flows from operations. The Company s primary source of funds comes from the issuance
of common shares. The Company does not use other sources of financing that require fixed payments of
interest and principal dueto lack of cash flow from current operations and is not subject to any extern ally
imposed capital requirements.

The Company’ s objective when managing capital isto safeguard the Company’ s ability to continue asa
going concern.

The Company defines its capital as shareholders’ equity. Capital requirements are driven by the Companys
general operations. To effectively manage the Company’s capital requirements, the Company monitors
expenses and overhead to ensure costs and commitments are being paid.

The Company is not subject to any capital requirements imposed by any other party.

(b) Fair value of financial instruments

(i) Fair value estimation of financial instruments
The fair values of cash and accounts payable approximate their carrying value.
(ii) Fair value measurements recognized in the statement of financial position

Financial instruments that are measured subsequent to initial recognition at fair value are grouped into a
hierarchy based on the degree to which the fair value is observable. Level 1 fair value measurements are
derived from unadjusted, quoted prices in active markets for identical assets or liabilities. Level 2 fair value
measurements are derived from inputs other than quoted prices included within Level 1 that areobservable
for the asset or liability directly or indirectly. Level 3 fair value measurements are derived from valuation
techniques that include inputs for the asset or liability that are not based on observable market data.

Asat January 31, 2020 the Company did not have financial liabilities measured at fair value on arectrring
basis. There were no transfers between levels during the year ended January 31, 2020.

(c) Financial risk management

The Company’ s financial instruments are exposed to certain financial risks, including credit risk, liquidity
risk and market risk. The Company’s exposure to these risks and its methods of managing the risks remain
consistent since year end.



(i) Credit risk

Credit risk istherisk that one party to afinancia instrument will cause afinancia | loss for the other party
by failing to discharge an obligation. Credit risk for the Company is associated with its cash. The Company
is not exposed to significant credit risk asits cash is placed with amagjor Canadian financial institution.

(ii) Liquidity risk

Liquidity risk isthe risk that the Company will encounter difficulty in meeting obligations associated with
financial liabilities that are settled by delivering cash or another financial asset. As at January 31, 2020, the
Company hascash  of $321,073 (2019 - $88,700) available to apply against short  -term business
requirements and current liabilities of $84,697 (2019 - $42,141). All of the liabilities presented as accounts
payable and accrued liabilities are expected to be paid before the year end of January 31, 2021.

(iii) Market risk

Market risk istherisk that the fair value or future cash flows of afinancial instrument will fluctuate due to
changesin market prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk
and other price risk. The Company is not exposed to significant market risk.

10. Off-Balance Sheet Arrangements
The Company had not entered into any off-balance sheet arrangements.

11. Risk Factors

A purchase of shares of the Company and the purchaser's investment will be highly speculative due to the
substantial risk of the Company's business and its present stage of development. The following are risk
factors associated with the Company, which list is not exhaustive:

@ the Company was only recently incorporated, has not commenced commercia operations
and has no assets other than cash. It has no history of earnings, and shall not generate
earnings or pay dividends until at least after Completion of the Qualifying Transaction;

(b) the directors and officers of the Company will devote only a portion of their time to the
business and affairs of the Company and some of them are or will be engaged in other
projects or businesses such that conflicts of interest may arise from time to time;

(© the Company is relying solely on the past business success of its directors and officersto
identify a Qualifying Transaction of merit. The success of theCompany is dependent upon
the efforts and abilities of its management team. The loss of any member of the
management team could have a material adverse effect upon the business and prospects of
the Company. In such event, the Company will seek satisfactory replacements but there
can be no guarantee that appropriate personnel may be found;

(d) investment in the Offered Shares is highly speculative given the proposed nature of the
Company's business and its present stage of development;

(e there can be no assurance that an active and liquid market for the  Company's common
shares will develop and an investor may find it difficult to resell its Offered Shares;

() until Completion of a Qualifying Transaction, the Company is not permitted to carry on
any business other than the identification and evaluation of potential Qualifying
Transactions;

(9) the Company has only lim ited funds with which to identify and evaluate potential
Qualifying Transactions and there can be no assurance that the  Company will be able to
identify a suitable Qualifying Transaction;
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(h) even if aproposed Qualifying Transaction isidentified, there can be no assurance that the
Company will be able to successfully complete the transaction;

0] completion of a Qualifying Transaction is subject to a number of conditions including
acceptance by the Exchange and, in the case of a Non Arm's Length Qualifying
Transaction, Mgjority of the Minority Approval;

0 unless the shareholder has the right to dissent and be paid fair value in accordance with
applicable corporate or other law, a shareholder who votes against a proposed Non Arm's
Length Qualifying Transaction for wh  ich Mgjority of the Minority Approval by
shareholders has been given, will have no rights of dissent and no entitlement to payment
by the Company of fair value for the common shares,

(k) significant declinesin the stock market have occurred for variousreason  slinked to the
COVID-19 global pandemic. The impacts to the Company are not determinable at this date,
however these could be materia to the Company's ability to raise new capital and thus the
Company's financial position, results of operation and cash fows. The Company's liquidity
and ability to continue as a going concern may also be impacted;

() upon public announcement of a proposed Qualifying Transaction, trading in the common
shares of the Company will be halted and will remain halted for an indefini  te period of
time, typically until a Sponsor has been retained and certain preliminary reviews have been
conducted. The common shares of the Company will be reinstated to trading before the
Exchange has reviewed the transaction and before the Sponsor has completed itsfull
review. Reinstatement to trading provides no assurance with respect to the merits of the
transaction or the likelihood of the Company completing the proposed Qualifying
Transaction;

(m)  trading in the common shares of the  Company may be hal ted at other times for other
reasons, including for failure by the Company to submit documents to the Exchangein the
time periods required;

(n) the Exchange will generally suspend trading in theCompany's common shares or delist the
Company in the event that the Exchange has not issued a Final Exchange Bulletin within
24 months from the date of listing;

(0) neither the Exchange nor any securities regulatory authority passes upon the merits of the
proposed Qualifying Transaction;

(9)] in the event that management of the Company resides outside of Canada or the Company
identifies aforeign business as a proposed Qualifying Transaction, investors may find it
difficult or impossible to effect service of notice to commence legal proceedingsupon any
management resident outside of Canada or upon the foreign business and may find it
difficult or impossible to enforce against such persons, judgments obtained in Canadian
courts,

(@ the Qualifying Transaction may be financed in al or part by theis  suance of additional
securities by the Company and this may result in further dilution to the investor, which
dilution may be significant and which may also result in a change of control of the
Company; and

n subject to prior acceptance by the Exchange, the  Company may be permitted to loan or
advance up to an aggregate of $225,000 of its proceeds to atarget business without
requiring shareholder approval and there can be no assurance that the  Company will be
able to recover that loan.

The Company filed ap rospectus on September 17, 2019, which provides additional information that an
investor may view. As aresult of these factors investment into this Company is suitable only for investors
who are willing to rely solely on management of the  Company and who c an afford to lose their entire
investment. Those investors who are not prepared to do so should not invest.

All documents are available on SEDAR at www.sedar.com.



12. Cautionary Statement on Forward-Looking Information

ThisMD&A contains certain“forward-looking statements’ or “forwardlooking information” (collectively
referred to herein as “forward-looking statements”) within the meaning of applicable securities legislation.
Such forward -looking statements include, without limitation, forecasts , estimates, expectations and
objectives for future operations that are subject to a number of assumptions, risks and uncertainties, many
of which are beyond the control of the Company. Forward -looking statements are statements that are not
historical facts and are generally, but not always, identified by the words “expects’, “plans’, “anticipates”’,
“believes’, “intends’, " estimates’, “ projects’, “potential” and similar expressions, or are events or
conditions that “will”, “would”, “may”, “could” or * should” occur or be achieved. ThisMD&A contains
forward-looking statements, pertaining to, among other things, the Company’s plansfor its future
Qualifying Transactions; the requirement of additional fundingto complete a Qualifying Transaction;
critical ac counting judgments made by the Company; the impact of the new IFRS on the financial
statements; adoption of new IFRS standards; and the applicable risk factors.

Although the Company believes that the material factors, expectations and assumptions expressed in such
forward-looking statements are reasonable based on information available to it on the date such statements
were made, no assurances can be given asto future results, levels of activity and achievements and such
statements are not guarantees of future performance. The Company’s actual results may differ materially
from those expressed or implied in forward  -looking statements and readers should not place undue
importance or reliance on theforward  -looking statements. Statementsincluding forward ~ -looking
statements are made as of the date they are given and, except as required by applicable securities laws, the
Company disclaims any intention or obligation to publidy update or revise any forwardl ooking statements,
whether as aresult of new info  rmation, future events or otherwise. Theforward  -looking statements
contained in this MD&A are expressly qualified by this cautionary statement.



