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™

ASIAN TELEVISION NETWORK

The purpose ofthis Management’s Discussion and Analysis ("MD&A"), dated April 30, 2023, is to provide readers with additonal and
complementary information regarding Asian Television Network International Limited ("ATN" or the "Company") financial conditon
and results of operations and should be read in conjunction with the audited consolidated financial statements for the year ended
December 31, 2022. The Company’s consolidated financial statements are prepared in accordance with International Financial
Reporting Standards (“IFRS”).

Copies of these documents as well as additional information conceming the Company can be found on the SEDAR Web site at
www.sedar.com and may also be obtained upon request, without charge, to the Secretary of the Company at its executive office, 330
Cochrane Drive, Markham, Ontario L3R 8E4, telephone: 905-948-8199. The above-mentioned documents, as well as the Company’s
news releases, are also available on the Company’s Web site at www.asiantelevision.com.

All amounts herein are expressed in Canadian dollars.

All of our operations are in Canada.
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FORWARD-LOOKING STATEMENTS

This MD&A contains certain forward-looking statements concerning the future performance of the Company's business, its operations
and its financial results and condition, and more particularly as they relateto management’s belief in respect ofthe sufficiency of cash
from operations to cover cash requirements as they arise.

» o« » o« » o«

When used inthisdocument, the words “believe”, “anticipate”, “intend”, “estimate”, “expect” and similar expressions are intended to
identify forward-looking statements, although not all forward-looking statements contain such words. These forward-looking
statements are based on management’s current expectations. These forward-looking statements relating to the Company’s future
cash requirements are based on an assumption that cash flow from the future operationsin future p eriods will not be significanty less
than for prior periods. We caution that all forward-looking information is inherently uncertain and actual results may differ materially
from the forward-looking information due to assumptions, estimates or expectations reflected or contained in the forward-looking
information. Actual future performance, includingcash flow from operations, will be affected by a number of factors, which may result
in adecreasein cash flow from operations. These factors include technology changes, economic conditions, regulatory an d taxation
changes, competitive factors and changesin accounting rules or standards, many of which are beyond the Company's control (see
“Risks and Uncertainties Affecting our Business”). Therefore, future events and results may vary substantially from what we currently
foresee. Unless otherwise reguired by applicable securities laws, the Company disclaims any intention or obligation to update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise.

PROFILE

We are a Canadian media company focused on Canada’s fast expanding South Asian population with all of our operations in Canada.
ATN pioneered South Asian programming on television in Canada through its first venture on cable in Toronto. Today ATN serves
Canada’s diverse cultural communities with over 50 premium pay specialty television channels, in 9 languages, ATN offers its flagship
general interest service “ATN - HD”, several Bollywood movies channels with overseveral hundred movies a month, and a variety of
channels that include sports, news, music, lifestyle, spiritual and several regional language channels. ATN is Canada's pioneer of
World Class Cricket. ATN’s television channels are distributed to subscribers by various Canadian Broadcast Distribution Undertakings
(BDUs), including cable, satellite, and telephone companies. We are publiclytraded on the TSX Venture Exchange (TSXV: SAT).

ATN derives its revenue principally from subscription revenue and advertising revenue on its specialty pay television channels.
Subscription revenue consists of a portion of monthly fees paid by viewersto their Broadcast Distribution Undertakings (BDUs ) while
advertising revenue consists of revenue earned from the sale of on-air advertisement by ATN. The Company develops some of its
programming in-house and also acquires the rights to programs from local and international television and film producers. All of ATN's
televisionchannels are specialty pay channels which are available on BDUs (including Canada’s cable television networks and satellite
and fibre optic television networks) for a monthly fee. The fee payable for a subscription to ATN’s channels is in addition to the fee
paid by subscribers to the BDUs for “basic” packages. Not all channels are carried by all BDUs. Advertisers on ATN'’s channels consist
of national, regional, and local businesses who commit to advertising over varying periods of time, primarily short term. The Company
also earns revenue from the licensing of programming to other broadcasters and from the production of advertising for advertisers.
The Company’s programming is targeted to Canada’s South Asian population which is concentrated in Canada’s major urban centres.
The Company’s operations are based in Markham, Ontario in suburban Toronto.

ATN has the largest collection of original South Asian Canadian contentin its television broadcast library. Most of these programs are
exclusively produced by ATN over the lastfour decades. The archives are invaluable and reflect the community’s contribution to art,
culture, education, music, dance, cinema, sports, politics, business, and public service. ATN’s past and present productions also
include original Canadian content with international celebrities from overseas. The Company continuesto furthermonetize its library
of South Asian Canadian content through its channels and isin discussion regarding the possibility of syndications outside of Canada
on other international services.
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FINANCIAL HIGHLIGHTS FOR THE FISCAL YEAR

o  Consolidated revenue for the year ended December 31, 2022, decreased 16% of which subscription revenues decreased
12% havinga net negative impact on our consolidated income.

¢ Thedecreaseinadvertising revenues. Asteady decline is still noticeable in both subscription and advertising revenue from
pre-COVID comparable due to declining number of subscribers who continue to migrate to illegallPTV set-top boxes.

. Increase innetloss thisyear is primarily as aresult of slower than anticipated advertising revenue and continued
decline in subscription revenue.

e TheCompanypostedan EBITDA of $167,178 the period ended December 31, 2022, as compared to $891,094 forthe
same period ending December 31, 2021.

e As aresultofdeclining revenuesand continued losses, the board of directors of the Company issued no annual dividend.
Thedecisionis madeto preserve cash in order to supportits fight against internet piracy and fund its operations.

INDUSTRIAL HIGHLIGHTS

e OnJanuary 11,2022, the Company announced its new partnership with Bell Media’s premium streaming service Crave by
launching its Bollywood Bonanza Collection on the streaming platform. The series features 20 episodes from its flagship
series “ATN’s Tribute to 100 Years of Indian Cinema” complimented by 20 popular movies in Hindi.

e  On February 3, 2022, the Company announced that it has acquired exclusive Canadian broadcast rights for European
CricketLeague 2022. The Leagueis aprofessional Ten10 cricket league contested by the best cricket clubs of European
countries and originally formed with a goal to develop and popularize cricket in the European continent.

e  On March 31, 2022, the Company issued a press-release applauding the Supreme Court of Canada for its decision to
decline leave to appealin the matter ofthe 2021 Federal Court of Appeal decision under which a 2019 Federal Court
Order to blocktheir subscribers access to piracy websites was unanimously upheld. ATN was an active member of
FAIRPLAY COALITION, comprised of industry stake holders, which had sought dissolution of piracy and had in that
process filed an application to the CRTC. The application was denied in 2018 for lack of jurisdiction.

NON-IFRS MEASURES

In addition to discussing earnings measuresin accordance with IFRS, this MD&A provides the following non-IFRS measures which
are also factors used by the Company’s management and Board of Directors in monitoring and evaluating the performance of the
Company. The Company’s management also believe certain investors use it as a measure ofthe Company’s financial performance
and for valuation purposes.

EBITDA (earnings before interest, taxes, depreciationand amortization) is provided to assist investorsin determining the ability of the
Company to generate cash flow from operating activities and to cover financial charges. EBITDAs also an indicator widely us ed for
business valuation purposes. The following tablereconciles IFRS measures disclosed in the audited consolidated income statements
for twelve months ended December 31, 2022, and December 31, 2021, to EBITDA:

Twelve months ended December

2022 2021
Net (loss) income for the period (994,890) (166,885)
Income tax (recovery) expense - (156,772)
Finance costs 103,080 55,565
Depreciation and amortization 1,058,988 1,159,186
EBITDA $167,178 $891,094

EBITDAis notdefined by IFRS and is not standardized for publicissuers. This measure may not be comparable to similar measures
presented by other public enterprises.
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ADDITIONAL GAAP MEASURES

Profitfrom operations is included in the Statement of Cash Flow which forms part of the Audited Consolidated Financial State ments
and may be considered to be an additional GAAP (general accepted accounting principles) measure presented under IFRS. This
measure provides management a useful indicator of the Company’s ability to operate profitably as it excludes the impact of certain
working capital measures, such as changes in trade and other receivables, changes in prepaid expenses and changes in accounts
payable and accrued liabilities. The Company’s management also believe certain investors use it as a measure of the Company’s
financial performance. Profit from Operations is not defined by IFRS and is not standardized forpublicissuers. This measure may not
be comparable to similar measures presented by other public enterprises.

PERFORMAMCE REVIEW
Selected Financial Highlights
Set out below are selected financial measures for each of the years ended December 31, 2022, and 2021.
Set out below are selected financial measures for each of the years ended December 31, 2022, and 2021.

During 2021 to 2022, the Company continued to experience declining revenues from consumers shift towards illegal IPTV set top
boxes exacerbated by the advent of COVID-19 impact on small businesses within Canada. During 2022 however, the Company has
continued to see adecline in advertising revenue and subscription revenue.

Audited twelve months ended December 31, 2022 2021
Operating revenue 7,969,693 9,503,914
Net (loss) income (994,890) (166,885)
Weighted average number of outstanding shares

Basic 24,402,914 24,402,914
Diluted 24,402,914 24,402,914
(Loss) Earnings per share

Basic ($0.04) ($0.01)
Diluted ($0.04) ($0.01)
Total Assets 7,547,897 8,288,861
Long-termdebt and finance lease obligations 2,033,243 2,419,791
Dividends paid during the year

per common share $0.000 $0.000
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Summarized Consolidated Financial Results
twelve months ended December 31, 2022, and December 31, 2021,

Throughout this MD&A, numbers rounded as they appear.

Twelve months ended December 31,

2022 2021
Operating revenue $7,969,693 $9,503,914
Employee costs $1,856,590 $1,584,236
Depreciation and amortization r $896,788 $855,376
Admin $1,109,084 $909,794
Marketing/Distribution $5,004,662 $6,427,544
Finance costs $103,080 $55,565
Loss (gain) on foreign exchange (5,621) $2,056
Total operating expenses $8,964,583 $9,827,571
(Loss) income before taxes ($994,890) ($323,657)
Income tax (recovery) expense - ($131,965)
Net (loss) income for the period ($994,890) ($166,885)
Basic and Diluted (Loss) Earnings per share ($0.04) ($0.01)
EBITDA $167,178 $891,094

Overall Analysis
Operating Revenues

Operating revenues are derived from subscription fees, advertising sales and programming and finance income. Subscriptions fees
are charged to the consumer by the Broadcast Distribution Undertakings (“BDUs” or singular, “BDU”) such as cable, satellite, and
telephone companies. The portion of the fees received for each subscriber is negotiated between ATN and the BDUs and varies for
each channel. Subscribers are generally permitted to change their viewing package at any time and therefore may terminate their
subscription with the BDUs at any time. Advertising revenues are derived from national, regional, and local advertising customers and
are aired on the Company’s broadcasting channels and they vary according to market and general economic conditions, the quality
of programming and the effectiveness of the sales organization. Advertising is sold directly by ATN orthrough an agency on short and
long-term contracts, ranging from one day, a week or several months, however contracts seldom extend beyond one year.

The decrease for overall revenue for the 12 months ended December 31, 2021, is essentially due to a continuous decline in
subscription revenue and advertising revenue. The trend where consumers are dropping their legal television providers for mostly
illegal digital boxes continues. The Company continues to actively be involved in Fair Play Canada,a coalition of more than 25
organizationsinvolved in every aspect of Canada’s film, TV, radio, sports entertainment,and music to helpprevent international piracy
sites and organizations from continuing to have a negative effect on industry revenues. The Company’s revenue and o perations restits
vary, depending onthe quarter. However, the loss of subscription revenue is a steady indicator of the growing impact of consumers’
switch to illegal piracy boxes over last several quarters.

Marketing and Distribution costs

Marketing and distribution costs were $5,004,662. These costs, however, can fluctuate somewhat, for example our sports and general
interest channels may incur additional costs to enhance their programing schedules.

Employee costs

Employeecosts were $1,856,590. Employee costs represent a material portion of our expenses and management continues to actively
monitor employee staffing requirements.

SEGMENTED INFORMATION

The Company has only one business segment and therefore does not report financial results on a segmented basis.
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OVERVIEW OF LIQUIDITY, FINANCING AND SHARE CAPITAL ACTIVITIES

Liquidity Risk

Liquidity riskis the risk that the Company is not able to meetiits financial obligations as they become dueorcan do so only at excessive
cost. The Company’s operations are financed through a combination of the cash flows from operations and borrowings under the
existing credit facility. One of management’s primary goalsis to maintain an optimal level of liquidity through the active management
oftheassets and liabilities as well as the cashflows. Management believesiits liquidityriskto belowand thisisexplainedin the paragraphs
that follow.

Credit Facility and Covenants

The Company has an authorized line of credit of $500,000. The Company chooses this type of credit facility because it provides
flexibility with no scheduled repayment terms. The Company is subject to covenants on its credit facility. The Company’s bank
covenants include standard terms and conditions and theline is secured by term deposits held by the financial institution. As of
December 31, 2022, the Company has utilized $330,000.

The Company was in compliance with the covenants throughout the year. Cash flow from operations and funds available from the
Company’s $500,000 credit facility have been the primary funding sources of working capital, capital expenditures, d ebt repayments,
and other contractually required payments through the pastseveral years.

Positive Cash Balances & Short-term Investments

The Company maintains an overall positive balance composed of its cash, cash equivalents and short-term investments. Thefact
thatthe Company has a positive position with these balances on its statements of financial position red ucesits liquidity risk to fund
any currentobligations. It can also access any unused capacity in its credit facility to fund obligations as needed as well.

Working Capital Requirements

As of December 31, 2022, the cash on hand, current receivables, short-term and long-term investments will be sufficient to cover
the Company’s current obligations to its suppliers and employees and in combination with ongoing cash from operations the Company
will be able to meetall other current cash requirementsas they arise. In addition, if cash inflows from customers are not sufficient to
cover current obligations, because of timing issues,the Company has access to the unused portion of its $500,000 operating credit
line.

Future Cash Requirements

Other than for operations, the Company’s cash requirements are mostly for rental payments, finance lease payments, and other
contractual obligations. Management anticipates that its future cash flows from operations will provide funds to meetits upcoming
cash requirements. The Company’s future cash requirements are summarized in a table under the heading“Contractual Obligations”.

Operating, Financing and Investing Activities

Year ended December 31

2022 2021
Net cash flow s from (used in) operating activities $ 610,519 $ 438,967
Net cash flows from (used in) investing activities (185,928) (82,634)
Net cash flow s from (used in) financing activities (410,798) (370,325)
Net cash increase (decrease) in cash and cash
equivalents 13,793 (13,992)
Cash and cash equivalents at beginning of period 54,900 68,892
Cash and cash equivalents at end of period $ 68,693 $ 54,900

Cash from investing activities

Cash used in investing activitiesis primarily as a result of payments to acquire programming rights.
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Cash used in financing activities

Cash used in financing activities is primarily as a result of repayments made on finance lease obligations.

Finance lease obligations

Our finance lease obligations are recorded on the Statement of Financial Position as lease liabilities and further described in d etailed
in our Annual Audited Consolidated Financial Statements.

Interest Rate and Foreign Exchange Management

Interest rate risk is the risk that changes in market interest rates will cause fluctuations to the fair values and cash flows of the
Company'sfinancia instrument holdings. The exposure to interestrate risk arises from borrowings and investments issued at variable
and fixed interest rates.

Currency risk is the risk that changes in foreign exchange rates will cause fluctuations to the fair values and cash flows of the
Company's financial instrument holdings.

The Company has minimal interest and foreign exchange risk.

Commitments

In the normal course of its operations, the Company has entered into agreements for the acquisition of program rights

to be aired on its television network along with agreements for signal delivery to distribute the acquired rights to
Broadcast Distribution Undertakings with terms ranging from one to two years. The acquisition of the rights and related
obligations is contingent on the actual delivery of programming by the supplying partners and on other contractual terms.
The total commitment for programming rights, signal delivery and other commitments that are measurable, as at

December 31, 2022, are as follows:

2023 $1,777,847
2024 $787,840
2025 $719,692
Thereafter $882,112

$4,167,491

Outstanding Common Share data

Last dividend was declared and paid in 2018 (with dates) of $0.005 per share amounting to $122,016.

RISKS AND UNCERTAINTIES AFFECTING OUR BUSINESS

Our business issubject to risks and uncertainties that could resultin a material ad verse effect on our business and financial results.

Identifying the Principal Risks of our Business

Our Board is responsible, in its govermance role, for overseeing managementin its responsibility foridentifying the principal risks of
our business and the implementation of appropriate risk assessment processes to manage these risks. The Audit Committee supports
the Board through its responsibility to discuss policies with respectto risk assessment and risk management. In addition, it is
responsible for assisting the Board in the oversight of compliance with legal and regulatory requirements the Audit Committee also
reviews with senior management the adequacy of the internal controls that we have adopted to safeguard assets from loss and
unauthorized use, to prevent, deter and detect fraud, and to verify the accuracy of the financial records.

Market Risks and Uncertainties

The Company has been experiencing rapidly increasing costs for programming. We continue to be active in the purchase of these
rights. However,we are aware of and will guard against the risks inherent in purchasing product without significant gains in subscribers
and revenue. The Company's channels are distributed nation-wide by a small number of cable and satellite companies. We rely on
these companies to distribute our channels to our customers.

8
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To achievethisend, we work diligently with them to maximize the number of channels carried individually by them. The BDUs, such
as cable, satellite and telephone companies are our customers. Itis theirresponsibility to report to us the actual number of subscribers
and the actual amount of subscription revenue. In addition, management reviews external data for the current and prior periods to
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assist in the verification of the data obtained from the BDUs. The risk inherent in this relationship is the possihility of an error in
reporting to us the number of subscribers orthe amount of subscription revenue. Althoughmanagement reviews internal and external
subscriber data, management nonetheless relies on the accuracy and integrity of reports obtained from BDUSs to verify the number of
subscribers to the Company’s channels.

Technology Risks and Uncertainties

The Companyis constantly aware of all changes in technology that affects orwill affect the distribution of ourchannels or offera new
method ofdistribution. Many of these changes affect the way the Company distributes its content. However, equally important, some
changes directly affect the capacity of a carrier to be able to distribute more or all of our channels. Although, management remains
diligent reviewing these changes for new opportunities for our Company's channelsto reach new markets, the costto the Company
of accessing new technologies may negatively impact on the Company’s profitability.

General Economic Conditions and Consumer Audience Confidence Risks and Uncertainties

Our business is affected by general economic conditions, consumer confidence and spending. Recessions o r declines in economic
activity or economic uncertainty generally cause an erosion of consumer and business confidence and may materially reduce
discretionary consumer spending. Any reduction in discretionary spending by consumers and businesses orweak economicconditions
may materially negatively affect us through decreased demand forour services including decreased advertising, decreased revenue
and profitability, and higher bad debt expense.

The specialty television industry in which the Company operatesinvolves a certain amount ofrisk. There can be no assurance of the
economic success of any specialty television channel as revenues depend on audience acceptance, which cannot be accurately
predicted. Audience acceptance isimpacted by the specialty television service's content, reviews of critics, marketing and promotions,
the quality and acceptance of other competing services, the availability of altemative forms of entertainment, leisure activities, general
economic conditions, public tastes, and other intangible factors. The lack of audience acceptance for the Company's specialty
televisionchannels could have an adverse impact on the Company's business, results of operations, prospects, or financial condition.

We may fail to anticipate or satisfy demand for certain new services or may not be able to offer or market these new services
successfully to subscribers. The failure to attract subscribers to new services, or failure to keep pace with changing consumer
preferences, would slow revenue growth and could have a materially adverse effect on our business, results of o perations and financial
condition.

Our television specialty services compete principally for viewers and advertisers with other Canadian specialty services that broadcast
in their respective markets and increasingly with Internet TV video downloading which also represents competition for share of
viewership. In addition, our subscription revenue and advertising revenue are generally negatively impacted by economic cycles.
Although the Company continues to develop flexible advertising packages and distribution channels tailored to the needs of
advertisers, a general downturn in advertising budgets for television advertisers will have a negative impact on ATN'’s advertising
revenue.

Dependence on BDUs Distributors or Programming Suppliers

The Company isdependenton BDUs for its subscription revenue. The termination by any one BDU of its broadcasting of one or more
of ATN’s channels or changes in how the channels are offered to subscribers may have a significant negative impact on ATN's
revenues. The Company addresses this risk by attempting to ensure that at least one BDU distributes some or all of its channels in
eachlarge Canadian metropolitan area, but nonethelessthe loss of one BDU would negatively impact ATN’s revenue. Furthemmore,
the number of pay television households subscribing to traditional Canadian Cable or Satellite TV services continuesto decline. Other
video offerings available to consumers over the Intemet such as, direct-to-consumer subscription or free services, some with pirated
content, have contributed to this trend. If this decline continues, it could have a material adverse effect on ourresults of operations.

The Company hastaken an active role in protecting its content rights and is working with many of its BDU partnersin combattingthe
threat of piracy by legal means.

The Company is likewise dependent on its content suppliers for its subscription revenue. The termination by any one of its content
suppliers could affect the number or quality of ATN’s channels thus having a negative impact on ATN’s revenues. The Company
addressesthisrisk by attempting to ensure that it distributes content from most or all of the major south Asian content suppliers, but
nonetheless the loss of any supplier could be expected to impact ATN'’s revenue.

Regulatory Risks and Uncertainties

The specialty television services industry is regulated by the Canadian Radio-television and Telecommunications Commission
("CRTC") under the Broadcasting Act (Canada) (the “Broadcasting Act”) which grants and renews licenses. The Company's
broadcasting licenses must be renewed from time to time, typically every seven years, and cannot be transferred without regulatory
approval. The Company'sinability to renew its licenses on favorable terms, or atall, would have an adverse impact on its re sults of
operations, prospects, and financial condition.

Changes in the regulations governing the specialty television industry, including decisions by regulators affecting the Company's
broadcasting operations, such as the granting orrenewal of licenses orthe granting of additional broadcasting licenses to competitors
or the introduction of newregulations by regulators, could adversely impact operating results, prospects, and financial condition of the

10



Asian Television Network International Limited
Management’s Discussion and Analysis
For the years-ended December 31,2022 and December 31, 2021

Company. Our television specialty services compete principally for viewers and advertisers with other similar, if any, Canadian or
foreign specialty services that broadcast in their respective markets.

Substantially all of our business activities are subject to regulation by the CRTC, and, accordingly, our results of operations are affected
by changes in regulations and by the decisions of these regulators.

Our broadcasting specialty services are licensed (or operated pursuantto an exemption order) and regulated by the CRTC pursuant
to the Broadcasting Act. Under the Broadcasting Act, the CRTC is responsible for regulating and supervising all aspects of the
Canadian broadcasting system with a view to implementing certain broadcasting policy objectives enunciated in that Act.

The Company actively monitors the regulatory environment to ensureitis aware of all risks and opportunities. The licensing process
creates a significant barrier to entrywhich provides a degree of protection for the Companyin its existing markets. This also makesit
difficult to enter new markets because a company either needs to be awarded a new license (through the public process) or pay
significant fundsfor existing stations in a market. However, ATN competes with anumber of broadcasters who either have existing
channels or have resources to acquire new distribution outlets.

ACCOUNTING

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

This MD&A has been prepared with reference to our 2022 Audited Consolidated Financial Statements and Notes thereto, which have
been prepared in accordance with IFRS. The preparation of consolidated financial statements in conformity with IFRS requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent
assets and liabilities at the dates of the financial statements, and the reported amounts of revenues and expenses during the reporting
periods. Estimates and assumptions are generally based on historical experience and other factors management believes to be
relevant at the time financial statements are prepared. Although these estimates and assumptions are made with diligence, actual
results could differ from the reported amounts disclosed in the Company’s consolidated financial statements and future revisions of
estimates and assumptions could impact results of future periods.

Allowance for doubtful accounts

A portion ofthe Company'srevenue is earned from selling on credit to individual consumers and business customers. The allowance
for doubtful accounts is calculated by specifically identifying individual accounts which management determines to be potentially
uncollectible. Factorsthat are taken into considerationinclude the Company’s historical collections experience with the customer and
the status of the customer’s account with respect to whether the customer is continuing to receive service.

Revenue recognition

The preparation of consolidated financial statements requires management to make estimates and assumptions that affect the
reported amounts of revenue at the date of the consolidated financial statements. Actual results could differ from those estimates.

Accrued liabilities

The preparation of consolidated financial statements requires management to make estimates and assumptions that affect the
reported amounts of accrued liabilities at the date of the financial statements and the reported amounts expensed duringthe year.
Actual results could differ from those estimates.

Provisions

The Company isrequired to estimate future cash payments related to present obligations resulting from known events. Such estimates
include the likelihood that the settlement of the obligation will require cash payments, the amountsthat could be paid and the timing
ofthe potential payments. The Company believes that the assumptions used are reasonable based on information currently available,
but final payments could differ materially from provisions recognized on the consolidated statement of financial position.

Income taxes

Income tax liabilities must be estimated for the Company, including an assessment of temporary differences. Any temporary
differences will generally result in the recognition of deferred tax assets and liabilities in the consolidated financial statements.
Management’s judgment is required for the calculation of current and deferred taxes.

Useful lives of property, plant, and equipment

Measurement of Property, Plantand Equipment ("PP&E") involves the use of estimates for determining the expected useful lives of

depreciable assets. Management’s judgment is also required to determine depreciation methods and an asset’s residual value, and
whether an asset is a qualifying asset for the purposes of capitalizing borrowing costs.

11
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ACCOUNTING POLICIES

This MD&A has been prepared with reference to our 2022 Audited Consolidated Financial Statements and Notes thereto, which have
been prepared in accordance with IFRS. The Audit Committee of the Board reviews our accounting policies, reviews all quarterly and
annual filings, and recommends approval of our annual financial statements to the Board. Fora detailed discussion of our accounting
policies, see Audited Consolidated Financial Statements. In addition, a discussion of new accounting standards adopted by us and
critical accounting estimates are discussed in the sections “Critical Accounting Estimates” and “Recent AccountingPronouncements”
respectively.

Onerous contracts

A provision for onerous contractsis recognized when the unavoidable costs of meeting the obligation under the contract exceed the
expected benefits to be derived by the Company. The provision ismeasured at the present value of the lower of the expected costof
terminating the contract and the expected netcost of continuing with the contract. Before a provision is established, we recognize any
impairment loss on the assets associated with the contract.

Determining the fair values of assets acquired and liabilities assumed

The determination of thefair values of the tangible and intangible assets acquired and the liabiliies assumed in an acquisition involves
considerable judgment. Among other things, the determination of these fair values involves the use of discounted cash flow analyses,
estimated future subscribers, and the use of information available in the financial markets. Should actual rates, cash flows, costs and
other items differfromour estimates, this may necessitate revisionsto the carrying value of the related assets and liabilities acquired,
including revisions that may impact netincome in future periods.

Impairment of non-financial assets

The impairment test on cash generating units ("CGU") is carried out by comparing the carrying amount of the CGUs and their
recoverable amount. The recoverable amount of a CGU is the higher of its fair value, less costs to sell and its value in use. This
complex valuation process used to determine fair value less costs to sell and value in use entails the use of methods such as the
discounted cash flow method which uses assumptions to estimate cash flows. The recoverable amount depends significantly on the
discount rate used in the discounted cash flow model as well as the expected future cash flows.

CONTROLS AND PROCEDURES

The managementof our companyis responsible forestablishing and maintaining ad equate internal controls over financial reporting.
Our internal control system was designed to providereasonable assurance to our management and Board of Directors regardingthe
preparation and fair presentation of published consolidated financial statements in accordance with generally accepted accounting
principles. All internal control systems, no matter how well designed, have inherent limitations. Therefore, even those systems
determined to be effective can provide only reasonable assurance with respect to consolidated financial statement preparation and
presentation.

Management maintains a system of controls intended to ensure that transactions are executed in accordance with managements
authorization, assets are safeguarded, and financial records are reliable. Management also takes steps to see that information and
communication flows are effective and to monitor performance, including performance of internal control procedures.

The Chief Executive Officer and Chief Financial Officer of the Company, the “Certifying Officers”, evaluated the effectiveness of our
internal control over financial reporting (“ICFR”) as of April 30, 2023. Based on this evaluation, management has concluded that, as
of December 31, 2022, our ICFR reporting is effective. There have been no changes in our ICFR during the three and nine month s
ended December 31, 2022, that have materially affected, or are reasonably likely to materially affect, our ICFR.

The Company is not required to certify the design and evaluation of its disclosure control and procedures (DC&P) or ICFR and although
the Certifying Officers have evaluated the effectiveness of the Company’s ICFR as of December 31, 2022, the Certifying Officers have
not evaluated or caused to be evaluated the effectiveness of the Company’s DC&P. The inherent limitations on the ability of the
Certifying Officersto design and implement on a cost-effective basis DC&P and ICFR for the Company may resultin additional risks
to the quality, reliability, transparency and timeliness of interim and annual filings and other reports provided under s ecurites
legislation.

FOR MORE INFORMATION:

Asian Television Network Intemational Limited
Markham, Ontario Canada

905-948-8199
saurab@asiantelevision.com
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