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BACKGROUND

This Management’s Discussion and Analysis (“MD&A”) of Waverley Pharma Inc. (“Waverley” or the “Company”) is
dated November 27, 2023 and provides an analysis of the Company’s operations for the three and nine months ended
September 30, 2023. This MD&A should be read in conjunction with the condensed consolidated interim financial
statements for the three and nine months ended September 30, 2023 and the audited consolidated financial statements
and accompanying notes for the year ended December 31, 2022 which have been prepared in accordance with
International Financial Reporting Standards (“IFRS”). All amounts are in Canadian dollars unless otherwise specified.
The audited consolidated financial statements are available on the Canadian System for Electronic Document Analysis
and Retrieval (“SEDAR”) at www.sedar.com under the Company’s profile. As of October 27,2017, the common shares
have been listed on Tier 2 of the TSX Venture Exchange (the “Exchange” or the “TSX-V”) under the symbol “WAVE”.
The address of the Company'’s registered office and head office is 4-1250 Waverley Street, Winnipeg, Manitoba,
Canada, R3T 6C6.

FORWARD-LOOKING INFORMATION

Certain statements in this MD&A are forward-looking statements or information (collectively, forward-looking
statements). The Company is hereby providing cautionary statements identifying important factors that could cause the
actual results to differ materially from those projected in the forward-looking statements. Any statements that express,
or involve discussions as to, expectations, beliefs, plans, objectives assumptions or future events or performance
(often but not always, through the use of words or phrases such as may" “is expected to”, “anticipates”, “estimates”,
“intends”, “plans”, “projection”, “could”, “vision”, “goals”, “objective” and “outlook”) are not historical facts and may be
forward- Iooklng and may involve estimates, assumptions and uncertainties which could cause actual results or
outcomes to differ materially from those expressed in the forward-looking statements.

» o« n o« n o«

By their nature, forward-looking statements involve numerous assumptions, inherent risks and uncertainties, both
general and specific, which contribute to the possibility that the predicted outcomes may not occur or may be delayed.
The risks, uncertainties and other factors many of which are beyond the control of the Company, that could influence
actual results include, but are not limited to: a limited operating history; regulatory risks; substantial capital and liquidity
requirements; financing risks and dilution to shareholders; competition; reliance on management and dependence on
key personnel; conflicts of interest of management; exposure to potential litigation, and other factors beyond the control
of the Company.

Further, any forward-looking statement speaks only as of the date on which such statement is made, and, except as
required by applicable law, the Company undertakes no obligation to update any forward-looking statement to reflect
events or circumstances after the date on which such statements are made or to reflect the occurrence of unanticipated
events. New factors emerge from time to time, and it is not possible for management to predict all such factors and to
assess in advance the impact of each such factor on the business of the Company or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statement, see the “Risks and Uncertainties” section for more information.

Forward looking statements are based on estimates and assumptions made by management in light of their experience
of historical trends, current conditions and expected future developments, as well as factors that are believed to be
appropriate. Forward looking statements in this MD&A include, but are not limited to, statements relating to:

e the Company'’s intention to sell and market its oncological products, capecitabine, temozolomide, pemetrexed,

and bortezomib in the United Kingdom (the “UK”);

¢ the Company’s intention to sell and market pemetrexed and bortezomib in the USA, and the EU

e the ability to achieve profitability;
the Company’s ability to establish and maintain relations with collaborators with acceptable development,
regulatory and commercialization expertise, and the benefits to be derived from such collaborative efforts;
the implementation of the Company’s business model and strategic plans;
estimates of the size of the potential markets for capecitabine, temozolomide, pemetrexed and bortezomib;
expectations regarding market risk, including changes in interest rate and foreign currency movements;
estimates of expenses, future revenue, capital requirements and availability of future financing;
the Company’s intentions regarding the protection of its intellectual property;
the Company'’s intention to identify, negotiate and complete business development transactions (e.g. the sale,
purchase or license of pharmaceutical products or services); and
e the Company’s business strategy and the expectations that it will not pay dividends for the foreseeable future.
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FORWARD-LOOKING INFORMATION (continued)

Inherent in forward-looking statements are known and unknown risks, uncertainties and other factors beyond the
Company’s ability to predict or control that may cause the actual results, events or developments to be materially
different from any future results, events or developments expressed or implied by such forward-looking statements.
Such risk factors include, among others, the Company’s future product revenues, stage of development, additional
capital requirements, risks associated with the completion and timing of clinical trials and obtaining regulatory approval
to market the Company’s products, the ability to protect its intellectual property, dependence upon collaborative
partners, changes in government regulation or regulatory approval processes and rapid technological change in the
industry. These factors should be considered carefully and readers are cautioned to not place undue reliance on such
forward-looking statements.

Actual results and developments are likely to differ, and may differ materially, from those expressed or implied by the
forward-looking statements contained in this MD&A. Such statements are based on a humber of assumptions which
may prove to be incorrect, including, but not limited to, assumptions about:
e general business and economic conditions;
e the impact of changes between the Canadian dollar and the US dollar, European Euro, British Pound and
other foreign exchange rates on the Company’s revenues, costs and results;
e the timing of the receipt of regulatory and government approvals for the Company’s product development
projects;
e the availability of financing for the Company’s commercial operations and/or product development projects, or
the availability of financing on reasonable terms;
e results of future clinical trials;
e the uncertainties associated with the acceptance and demand for new products;
e government regulation not imposing requirements that significantly increase expenses or that delay or impede
the Company’s ability to bring new products to market;
o the Company’s ability to attract and retain skilled management and employees;
¢ the Company'’s ability, amid circumstances and decisions that are out of the Company’s control, to maintain
adequate supply of product for commercial sale;
e inaccuracies and deficiencies in the scientific understanding of the interaction and effects of pharmaceutical
treatments when administered to humans;
e market competition;
e tax benefits and tax rates; and
e the Company’s ongoing relations with its employees and with its business partners.

COMPANY OVERVIEW

The Company was incorporated as Buffalo Capital Inc. (“Buffalo”) pursuant to the provisions of the Canada Business
Corporations Act (“CBCA”) on December 14, 2016 and was classified as a Capital Pool Corporation (“CPC”) as defined
by Policy 2.4 of the Exchange. On October 24, 2017, Buffalo completed a Qualifying Transaction (“QT”) by entering
into a non-arm’s length business combination transaction by way of amalgamation (the “Amalgamation”) with Waverley
Pharma Inc. (“Old Waverley”) pursuant to the CBCA to continue as the Company (the “Resulting Issuer”).

The Company is a biopharmaceutical company engaged in the research, development and commercialization of human
therapeutics focused on oncology. Through its wholly owned Barbadian subsidiary, Waverley Pharma International Inc.
(“WPII”), the Company has entered into a license, manufacture, supply, marketing and distribution agreement with
Reliance Life Sciences Private Limited (“RLS” or the “Licensor”) by which the Licensor granted the Company an
exclusive territorial license to market and sell capecitabine in the UK and Germany as well as a non-exclusive territorial
license to market and sell temozolomide and erlotinib in the UK. Additionally, the Company has acquired exclusive
territorial licenses from RLS to two oncologic drugs currently under development, pemetrexed and bortezomib in the
USA), Canada, and the EU. In addition, the Company has obtained a non-exclusive license to sell both pemetrexed
and bortezomib in the UK. During the year ended December 31, 2022, the Company wound up its WPII subsidiary, and
all assets and remaining liabilities from WPII were transferred to Waverley. These products are marketed in the EU and
the UK through the Company’s wholly owned Irish subsidiary, Waverley Pharma Europe Limited (“WPEL”). The
Company’s fiscal year end is December 31st.
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OVERALL PERFORMANCE

The Company recorded a net loss of $309,961 ($0.01 per Common Share) for the three months ended September 30,
2023 compared to a net loss of $121,712 ($0.00 per Common Share) for the three months ended September 30, 2022.
Factors contributing to the increased net loss of $188,249 during the three months ended September 30, 2023
compared to same period in the prior year included:

Revenue from contracts with customers decreased by $245,841 for the three months ended September 30, 2023
due to additional pricing pressures on the Company’s current product portfolio, resulting in decreased selling
prices, and decreased product demand. Product sales are based on tenders won from the UK National Health
Service (“NHS”).

Research and development costs increased by $45,134 for the three month period ended September 30, 2023 in
comparison to the same period in the prior year. The increase in research and development expenses is
attributable to annual regulatory fees paid by the Company to the US Food and Drug Administration (“FDA”).

Recovery of value added tax decreased by $234,662 during the three months ended September 30, 2023. The
decrease from the prior year is the result of the Company recovering previously expensed value added tax (“VAT”)
to its outstanding VAT amount payable in the prior year, after consulting with Her Majesty’s Revenue and Customs
(“HMRC?”) during the three month period ended September 30, 2022.

Offset by:

Cost of goods sold decreased by $142,175 for the three months ended September 30, 2023, in comparison to the
same period in the prior year. The decrease in cost of goods sold is attributable to the decreased revenue during
the current period.

Selling, general and administration expenses decreased by $169,260 for the three months ended September 30,
2023, in comparison to the same period in the prior year. The decrease in selling, general and administration
expenses is primarily due to decreased administrative and other fees, in addition to decreased salaries and
benefits, offset by increased amortization of the Company’s intangible assets. For more information regarding the
changes in selling, general and administrative expenses, see the Selling, General and Administration section
below.

Foreign exchange loss decreased by $52,772 during the three months ended September 30, 2023, in comparison
to the same period in the prior year. The decreased foreign exchange loss incurred in the current period is a result
of fluctuations in the Canadian dollar exchange rate, specifically in relation to the British pound sterling (“GBP”),
which is the functional currency of the Company’s Irish subsidiary, WPEL.

The following table provides an overview of the financial results for the three months ended September 30, 2023
compared to the three months ended September 30, 2022:

For the three months ended September 30 2023 2022 Change
Revenue $ 96,086 $ 341,927 $ (245,841)
Cost of goods sold (71,444) (213,619) 142,175
Selling, general and administration (245,853) (415,113) 169,260
Research and development (60,133) (4,663) (55,469)
Recovery of value added tax - 234,662 (234,662)
Finance expense, net (20,447) (3,964) (16,483)
Foreign exchange loss (8,170) (60,942) 52,772
Net loss $ (309,961) $ (121,712) $  (188,249)
Translation adjustment - (24,806) 24,806
Net loss and comprehensive loss $ (309,961) $ (146,518) $ (163,443)
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OVERALL PERFORMANCE (continued)

The Company recorded a net loss of $890,476 ($0.02 per Common Share) for the nine months ended September 30,
2023 compared to a net loss of $456,744 ($0.01 per Common Share) for the nine months ended September 30, 2022.
Factors contributing to the increased net loss of $433,732 during the nine months ended September 30, 2023 compared
to same period in the prior year included:

Revenue from contracts with customers decreased by $704,224 for the nine months ended September 30, 2023
due to additional pricing pressures on the Company’s current product portfolio, resulting in decreased selling
prices, and decreased product demand. Product sales are based on tenders won from the UK NHS.

Research and development costs increased by $161,236 for the nine month period ended September 30, 2023 in
comparison to the same period in the prior year. The increase in research and development expenses is
attributable to annual regulatory fees paid by the Company to the US FDA.

Recovery of value added tax decreased by $234,662 during the nine months ended September 30, 2023. The
decrease from the prior year is the result of the Company recovering previously expensed value added tax (“VAT”)
to its outstanding VAT amount payable in the prior year, after consulting with Her Majesty’s Revenue and Customs
(“HMRC”) during the three month period ended September 30, 2022.

Offset by:

Cost of goods sold decreased by $581,870 for the nine months ended September 30, 2023, in comparison to the
same period in the prior year. The decrease in cost of goods sold is attributable to the decreased revenue during
the current period.

Selling, general and administration expenses decreased by $60,865 for the nine months ended September 30,
2023, in comparison to the same period in the prior year. The decrease in selling, general and administration
expenses is primarily due to decreased administrative and other fees, in addition to decreased salaries and
benefits, offset by increased amortization of the Company’s intangible assets. For more information regarding the
changes in selling, general and administrative expenses, see the Selling, General and Administration section
below.

Foreign exchange loss decreased by $54,115 during the nine months ended September 30, 2023, in comparison
to the same period in the prior year. The decreased foreign exchange loss incurred in the current period is a result
of fluctuations in the Canadian dollar exchange rate, specifically in relation to the GBP, which is the functional
currency of the Company’s Irish subsidiary, WPEL.

The following table provides an overview of the financial results for the nine months ended September 30, 2023
compared to the nine months ended September 30, 2022:

For the nine months ended September 30 2023 2022 Change
Revenue $ 363,365 $ 1,067,589 $  (704,224)
Cost of goods sold (234,747) (816,617) 581,870
Selling, general and administration (790,548) (851,413) 60,865
Research and development (170,701) (29,757) (150,944)
Recovery of value added tax - 234,662 (234,662)
Finance expense, net (47,538) (6,786) (40,752)
Foreign exchange loss (10,307) (64,422) 54,115
Net loss $ (890,476) $ (456,744) $  (433,732)
Translation adjustment (8,307) 83,439 (91,746)
Net loss and comprehensive loss $ (898,783) $ (373,305) $ (525,478)
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REVENUE FROM CONTRACTS WITH CUSTOMERS

Three months Three months Nine months Nine months

ended ended ended ended

September 30, September 30, September 30, September 30,
2023 2022  Change 2023 2022  Change
capecitabine $ 13,096 $ 176,431 (163,335) $ 86,926 $ 660,797 (573,871)
temozolomide 25,292 14,813 10,479 177,819 71,572 106,247
pemetrexed 57,698 150,683 (92,985) 98,620 335,220 (236,600)

Total, revenue

from contracts $ 96,086 $ 341,927 (245,841) $ 363,365 $ 1,067,589 (704,224)

Revenue from contracts with customers for the three and nine month periods ended September 30, 2023 totaled
$96,086 and $363,365, respectively, compared to $341,927 and $1,067,589 respectively, for the three and nine month

period ended September 30, 2022.

The Company currently sells capecitabine, temozolomide and pemetrexed through its third-party distributor to hospitals
affiliated with the NHS through tenders awarded by different NHS regions.

COST OF GOODS SOLD

Three months  Three months Nine months Nine months

ended ended ended ended

September  September 30, September 30, September 30,
30, 2023 2022 Change 2023 2022 Change
capecitabine $ 12,995 $ 168,433 (155,438) $ 81,693 $571,365 (489,672)
temozolomide 8,132 6,310 1,822 55,821 57,166 (1,345)
pemetrexed 50,317 38,876 11,441 97,233 188,086 (90,853)

Total, cost of

goods sold $ 71,444 $ 213,619  (142,175) $ 234,747 $ 816,617 (581,870)

Cost of goods sold for the three and nine months ended September 30, 2023 totaled $71,444 and $234,747
respectively, compared to $213,619 and $816,617 respectively, for the three and nine months ended September 30,
2022. Cost of goods sold during the three and nine month periods ending September 30, 2023 and September 30,
2022 consisted of product sold to customers, and royalties paid on pemetrexed sold.

SELLING, GENERAL AND ADMINISTRATION

Three Three Nine Nine

months months months months

ended ended ended ended

September September September  September
30, 2023 30,2022 Change 30, 2023 30,2022 Change
Admin and other $ 43,524  $ 197,745 (154,221) $ 134,672  $ 341,260 (206,588)
Professional fees 26,056 50,257 (24,201) 134,331 153,211 (18,880)
Salaries & benefits 51,840 106,212 (54,372) 146,995 184,150 (37,155)
Amortization 106,571 36,430 70,141 319,713 105,399 214,314
Selling expense 17,862 24,469 (6,607) 54,837 67,393 (12,556)

Total, selling, general

and administration $ 245,853 $ 415,113 (169,260) $ 790,548 $ 851,413 (60,865)

Selling, general and administrative costs during the three and nine months ended September 30, 2023 were $245,853
and $790,548 compared to $415,113 and $851,414 during the three and nine months ended September 30, 2022.
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Significant differences during the nine months ended September 30, 2023 compared to the nine months ended
September 30, 2022 are as follows:

Administrative and other expenses decreased by $206,589. These expenses include administrative expenses,
office expenses, travel expenditures, rental costs and failure to supply penalties. The decrease during the current
period was a result of cost-savings measure implemented by the Company during the current year.

Professional fees decreased by $18,880 during the nine month period ended September 30, 2023, in comparison
to the same period in the prior year. The Company incurred additional professional fees in the prior year in relation
to the Company’s anticipated approval of pemetrexed and bortezomib for the US market.

Salaries & benefits decreased during the nine month period ended September 30, 2023, in comparison to the
same period in the prior year. The decrease in salaries & benefits during the current year is a result of the Company
incurring less contract employee expenses to complete regulatory filings on behalf of the Company in comparison
to the same period in the prior year.

Intangible asset amortization increased during the nine month period ended September 30, 2023, in comparison
to the same period in the prior year. The increase is the result of the Company applying a prospective change to
the amortization period of its pemetrexed intangible asset during the fourth quarter of 2022. The initial amortization
period pertaining to the pemetrexed intangible assets was 10 years subsequent to the prospective change, the
amortization period of the asset became 5 years. The change was applied due to increased competition within the
EU, and US marketplaces. The remaining useful life of the pemetrexed license is 4 years as at September 30,
2023. The Company also obtained final approval of bortezomib during the fourth quarter of 2022, and as a result,
commenced the amortization of its bortezomib intangible asset.

RESEARCH AND DEVELOPMENT

Three months  Three months Nine months Nine months
ended ended ended ended
September 30, September 30, September 30, September
2023 2022 Change 2023 30, 2022 Change
Licensing fees $ 60,132 $ 4,663 55,469 $ 170,701 $ 19,757 150,944
Total, research and
development $ 60,132 $ 4,663 55,469 $ 170,701 $ 19,757 150,944

Research and development costs for the three and nine months ended September 30, 2023 were $60,132 and
$170,701 respectively, compared to $4,663 and $19,757 during the three and nine months ended September 30, 2022.
The increase in research and development expenses in the current year relates to annual fees paid to the FDA relating
to the approvals of pemetrexed and bortezomib. Expenditures of this nature are expensed when incurred, the timing of
which varies between the Company’s reporting periods.
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DISCUSSION OF OPERATIONS

On August 2, 2023, the Company provided a general update on its generic pharmaceutical business. The business
opportunity Waverley Pharma envisioned of expanding its focus beyond the development of novel oncology drugs, to
marketing recently off patent generic oncology drugs with significant brand sales, like bortezomib and pemetrexed, has
not materialized as planned. The main reason has been the unprecedented discount in pricing relative to brand that is
now occurring in the generic industry as soon as a brand comes off patent. This price erosion is a direct result of the
significant increase of aggressive generic companies entering the market early on. Both pemetrexed and bortezomib
had over 15 early generic entrants, as indicated in the FDA Orange Book Database, and the competition has been
fierce, with prices dropping to as little as 5% of brand. Waverley Pharma has been awarded a few tenders in the United
Kingdom, but the prices are so low that it is next to impossible to make a profit. Based on the current generic business
environment as outlined above, Waverley Pharma is shifting focus back to the development of novel drugs, like the
existing PARP-1 inhibitor project.

On March 20, 2023, the Company provided a general update on its current operations. Currently, Waverley Pharma
has four generic products approved for sale in the United Kingdom and two generic products, pemetrexed and
bortezomib, approved for sale in other parts of Europe and the United States. Similar to the situation in Europe,
Waverley Pharma is experiencing significant price erosion on these products in the US due to fierce generic
competition. The Company has won some contracts for its products in the United Kingdom, but in order to do so has
had to be extremely aggressive with pricing resulting in very thin margins in an era of rising costs. Facing these realities
in both the Unites States and Europe, Waverley Pharma is evaluating the best strategy for these products going
forward. At the same time, the PARP-1 inhibitor program is showing promising early results and the Company is
committing additional resources to this program in order to attract a development partner or buyer for its lead compound.

On January 11, 2023, the Company provided updates on its PARP-1 inhibitor program. Based on growing interest in
new PARP-1 inhibitors with selective activity against PARP-1 over PARP-2, the Company has renewed its focus on
completing its PARP-1 pre-clinical development program, which is at the lead optimization stage. The current lead
compound has single digit nanomolar activity and significant selectivity to PARP-1 over PARP-2.

It is postulated that the effect of chemotherapy and radiation therapy is dampened by DNA repair enzymes 1 Poly
(ADP-Ribose) Polymerase-1 (PARP-1) which belongs to the PARP family of enzymes and is involved in the detection
and repair of DNA damage. PARP-1 inhibitors are a class of anti-cancer agents targeting DNA repair mechanism. The
inhibition of PARP-1 is of clinical importance in various types of cancer. PARP-1 inhibitors have shown great potential
to target high-grade ovarian cancers and triple-negative breast cancers which are resistant to current treatment. PARP-
1 inhibitors can be used as a monotherapy to selectively kill cancer cells and in combination with other therapies.

On August 05, 2021, the Company entered into an agreement with its primary financial institution, pursuant to which
the financial institution provided the Company with a credit facility with maximum aggregate proceeds of $3,000,000.
The collateral necessary to secure the credit facility was provided by a director of the Company. To compensate the
director for providing the collateral for the credit facility, the Company granted the director 10,000,000 warrants. Each
warrant entitles the holder to purchase one (1) common share of the Company and is exercisable within five years of
the date of grant at an exercise price of $0.11 per common share.
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PRODUCT DEVELOPMENT

The Company'’s initial research project was the development of a novel PARP-1 inhibitor for cancer treatment. As
announced on January 11, 2023, based on growing interest in new PARP-1 inhibitors with selective activity against
PARP-1 over PARP-2, the Company has renewed its focus on completing its PARP-1 pre-clinical development
program, which is at the lead optimization stage. The current lead compound has single digit nanomolar activity and
significant selectivity to PARP-1 over PARP-2.

Although the Company’s primary focus has shifted back to the PARP-1 program, a secondary focus of the Company
continues to be the generic oncology injectable market in the EU, UK and North America.

The Company commenced filing applications in certain member states of the EU in late 2017 and has completed the
development of its generic oncology products, bortezomib and pemetrexed for the EU market. As of June 15, 2021,
the Company began commercializing pemetrexed within the UK.

On November 12, 2020, the Company announced that it had obtained tentative approval of its ANDA for pemetrexed,
the generic product which was previously referred to as WAV-101. The tentative ANDA approval indicates that the
technical requirements for approval have been met but approval cannot be made effective or begin marketing until the
patent on the reference listed drug has expired. On May 25, 2022, the Company obtained final approval for the product
from the FDA. Similarly, the Company obtained tentative approval of its ANDA for bortezomib on May 21, 2021. On
October 11, 2022, the Company obtained final approval of its ANDA for bortezomib.

Increasing incidences of cancer, patent expiry of a number of blockbuster oncology drugs and the high cost of cancer
treatment, has led to a robust growth in the market for generic oncology drugs. In addition to their strong growth, these
drugs also enjoy high product differentiation and entry barriers.

Pemetrexed: is an injectable generic chemotherapy drug, developed for the treatment of non-small cell lung cancer
and pleural mesothelioma. Regulatory filings have been made in the USA, the EU and the UK, and the Company is
currently seeking a sales and marketing partner for the EU.

Bortezomib: is also an injectable generic chemotherapy drug, developed for the treatment of multiple myeloma and
mantle cell ymphoma. Regulatory filings have been made in the USA, the EU and the UK, and the Company is currently
seeking a sales and marketing partner for the EU.

In addition to its presence in Canada, Waverley has wholly owned subsidiary in Ireland to help the Company navigate
the regulatory process and realize the commercial potential of Waverley’s innovative products in the marketplace.
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SUMMARY OF QUARTERLY RESULTS

The following table sets forth selected unaudited consolidated financial information for the periods indicated. The
financial information provided below is derived from the Company’s unaudited quarterly condensed consolidated interim
financial statements for each of the last eight quarters. These historic results may not be indicative of the Company’s
future performance.

Three months ended
June 30, 2023 March 31, 2023

September 30, 2023 December 31, 2022

Revenue $ 96,086 $ 148,593 $ 118,686 $ 179,244
Cost of goods sold (71,444) (46,434) (116,869) (146,426)
Selling, general and admin. (245,853) (271,688) (273,006) (223,167)
Research and development (60,133) (56,401) (54,167) (125,598)
Recovery of value added tax - - - 63,327
Finance expense, net (20,447) (15,374) (12,717) (9,852)
Foreign exchange gain

(loss) (8,170) 347 (2,485) 55,140
Net loss (309,961) $ (240,957) $ (339,558) $ (207,332)
Other comprehensive loss (309,961) (3,973) (4,334) (117,445)
Basic loss per share (0.01) (0.00) (0.01) (0.00)
Diluted loss per share (0.01) (0.00) (0.01) (0.00)

Three Months Ended
June 30, 2022 March 31, 2022

September 30, 2022 December 31, 2021

Revenue $ 341,927 $ 421,755 $ 303,907 $ 466,775
Cost of goods sold (213,619) (355,383) (247,615) (453,990)
Selling, general and admin. (415,113) (207,642) (220,189) (273,338)
Research and development (4,663) (15,838) (7,725) (27,366)
Loss recovery under profit

sharing arrangement - - - -
Recovery of value added tax 234,662 - - 41,977
Finance expense, net (3,964) (1,244) (1,578) (2,755)
Foreign exchange gain

(loss) (60,942) 134,310 (137,790) (19,337)
Net (loss) income (121,712) $ (24,042) $ (310,990) $ (268,034)
Other comprehensive loss (146,518) (8,858) 117,103 16,391
Basic loss per share (0.00) (0.00) (0.01) (0.00)
Diluted loss per share (0.00) (0.00) (0.01) (0.00)
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SUMMARY OF QUARTERLY RESULTS (continued)

Variations in the Company’s net losses, revenues and expenses for the periods above resulted primarily from the
following factors:

e Revenue: The decrease in revenue in the current quarter in comparison to prior periods is additional pricing
pressures on the Company’s current product portfolio, resulting in decreased selling prices, and decreased
product demand.

e Selling, general and administrative: Selling, general and administrative costs relate to administrative
expenses, professional and consulting fees, staffing and stock-based compensation expense relating to
options issued to directors, officers, and employees. In addition, regulatory fees are included within general
and administrative expenses, which vary quarter over quarter based on the timing of variation filings. For
additional commentary on the changes within selling, general and administrative expenses, see the Selling,
General and Administrative section above.

e Research and development: The Company continues to develop additional products under its drug
development programs, resulting in expenses relating to the filing of drug formulation dossiers. The timing of
expenses of this nature fluctuate and are expensed as incurred. The Company has also begun the
commercialization of its previous products under development, pemetrexed and bortezomib, and has recorded
the amortization of the intangible assets relating to these products within research and development expenses.
For more information regarding the nature of the expenses included with research and development, see the
Research and Development section above.

LIQUIDITY AND CAPITAL RESOURCES

The Company’s consolidated financial statements have been prepared in accordance with IFRS with the assumption
that the Company will be able to realize its assets and discharge its liabilities in the normal course of business rather
than through a process of forced liquidation.

The Company’s continuing operations as intended are dependent upon its ability to identify, evaluate and negotiate an
acquisition of a participation in or an interest in properties, assets, or businesses. Such an acquisition will be subject to
regulatory approval and may be subject to shareholder approval. The condensed consolidated interim financial
statements do not include any adjustments to assets or liabilities should the Company be unable to continue in
existence.

Sources and Uses of Cash

The following is a summary of cash flows used in the nine months ended September 30, 2023 and 2022:

For the nine months ended September 30 2023 2022
Cash used in operating activities $ (538,702) $ (48,123)
Cash from financing activities 436,468 15,998
Net decrease in cash $ (102,234) $ (32,125)

Cash used in operating activities for the nine months ended September 30, 2023 was $538,702 compared to cash used
operating activities of $48,123 for the nine months ended September 30, 2022. Cash used in operating activities during
the current period primarily consisted of a net loss of $890,476, offset by adjustments for amortization on the Company’s
intangible assets of $241,429, amortization of the Company’s other asset of $78,284, and an adjustment for foreign
exchange loss of $8,307. In addition to these adjustments, there were changes in the Company’s working capital
accounts, including changes in accounts receivable of $60,287, changes in inventory of $ (28,880), changes in prepaid
expenses and other current assets of $177,689 and changes in accounts payable and accrued liabilities of $(185,342).

Cash used in operating activities totaling $48,123 for the nine months ended September 30, 2022 was the result of a
$456,744 net loss incurred, in addition to an adjustment for non-cash gain on the recovery of value added tax, and
working capital adjustment for a decrease in accounts payable and accrued liabilities of $373,650; offset by working
capital adjustments for a decrease in accounts receivable of $335,172, decrease in inventory of $295,052, non-cash
adjustment for amortization of $105,399 .and a foreign exchange loss of $64,422.
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LIQUIDITY AND CAPITAL RESOURCES (continued)
Sources and Uses of Cash (continued)

Cash flows from financing activities for the nine months ended September 30, 2023 was $436,468 compared to cash
flows from financing activities of $15,998 for the nine months ended September 30, 2022. The cash flows from financing
activities during the current period relating to the Company drawing on its bank indebtedness, whereas cash used in
financing activities during the same period in the prior year related to the Company drawing on its bank indebtedness
in addition to making a payment towards the Company’s license fee payable.

Funding Requirements

The Company has not been profitable through September 30, 2023, and as a result, it has financed its operating
expenditures and capital costs. Operational activities during the three and nine months ended September 30, 2023
were financed by the line of credit obtained by the Company during 2021.

The Company will consider investments through public or private financings. The Company’s development programs
are modular and can be scaled to accommodate the Company's financing strategy and timing.

Working Capital

The Company had working capital of ($1,542,817) at September 30, 2023, compared to working capital of ($963,747)
at December 31, 2022. The decrease in working capital of $579,070 was a result of a decrease in cash of $102,234, a
decrease in accounts receivable of $60,291, a decrease in prepaid expenses of $187,689, and an increase in bank
indebtedness of $436,468; offset by a decrease in accounts payable and accrued liabilities of $179,842, an increase
in inventory of $27,490, and a decrease license fee payable of $280.

LIQUIDITY RISK

The Company manages liquidity risk through maintaining sufficient cash to finance its operations and seeking financing
from existing shareholders and outside investors as required. The Company may have a working capital deficiency in
the next twelve months if it is unable to raise enough cash to finance its planned business operations. If the Company
does have a working capital deficiency, it may not be able to pay continuing obligations as they become due such as
the commitments listed in “Contractual Obligations” below. The Company intends to satisfy its continuing operating
expenditures through existing cash on hand and through future equity offerings. Using the proceeds from future equity
offerings, the Company will work toward the commercialization of current and future generic drugs in which it holds a
license and may acquire additional products or licenses or fund additional developments internally. If financing is not
available on reasonable terms as a result of external factors, such as disruptions in the capital markets, the Company’s
liquidity may be affected.
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CONTRACTUAL OBLIGATIONS

June 7, 2018 agreement

On June 7, 2018, the Company entered into a license, manufacture, supply, marketing and distribution agreement with
RLS by which the Licensor granted the Company an exclusive territorial license to market and sell capecitabine in the
UK and Germany and non-exclusive territorial license to market and sell temozolomide in the UK. Additionally, the
Company has assumed the obligations associated with binding contracts held by the Licensor for the supply of these
products to the UK National Health Service. All inventory purchased for resale will be purchased from RLS, in
accordance with the June 7, 2018 agreement.

In connection with the signing of the June 7, 2018 agreement, the Company entered into a profit and/or loss sharing
arrangement resulting in a portion of the net profits, after a margin deduction to the Company on the sales of
capecitabine, temozolomide and erlotinib, to be paid to RLS. During the three and nine month periods ended September
30, 2023 and 2022, the Company elected to not record a recovery from the profit and/or loss arrangement due to delays
in the completion of the assessment.

August 30, 2017 agreement

On August 30, 2017, the Company acquired exclusive licenses to sell and market two generic cancer drugs,
pemetrexed and bortezomib from RLS, in the USA, Canada and Europe (excluding the UK where a non-exclusive
license was acquired). An up-front payment of US $20,000 was made upon signing of the term sheet on July 5, 2017
and a US $180,000 payment was made upon signing of the definitive documentation on August 30, 2017. Additional
payments of US $1,200,000 are payable upon certain development and approval based milestones being met and as
at September 30, 2023, US $116,680 (CAD $157,751) is recorded as license fee payable. The amount recorded as
license fee payable represents the remaining portion of the milestones which have not been met, the remaining
milestone payments are recorded as current liabilities as they are expected to be met within one year of September
30, 2023. Additionally, the Company will purchase inventory and pay a royalty of 7.5% of its net sales from these two
products to the Licensor. During the three and nine month period ended September 30, 2023, the Company recorded
a royalty expense of $nil and $2,152 (2022 — $10,712 and $24,525) in relation to sales of pemetrexed within the UK.
This amount is recorded within cost of goods sold on the condensed consolidated interim statement of net loss and
comprehensive loss. At September 30, 2023, $42,459 (December 31, 2022 — $39,850) is recorded as payable within
accounts payable and accrued liabilities on the condensed consolidated interim statement of financial position. The
Company has not started the commercialization of bortezomib as at September 30, 2023, therefore, the Company has
not accrued for or expensed any royalties pertaining to bortezomib as at September 30, 2023. The term of the August
30, 2017 agreement is a period of ten (10) years, which began when regulatory approval is obtained in the USA during
the fourth quarter of 2022.

Commitments
As at September 30, 2023, and in the normal course of business, the Company has obligations to make future payments
representing contracts and other commitments that are known and committed. The Company, through a subsidiary,

WPEL has committed to an office space lease at a rate of €1,167 (CAD $1,669) per month for a term ending October
31, 2023. All commitments are current and expected to be settled within one year of September 30, 2023.
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OUTSTANDING SHARE CAPITAL

As of November 27, 2023, 54,000,000 Common Shares were issued and outstanding. Other outstanding securities
convertible into Common Shares are summarized in the following table:

Number of Common Number of Number of
Shares, Options and Options and Common Shares,
Warrants Warrants Options and
Outstanding as of exercisable Warrants
November 27, 2023 into Common Outstanding as of
Shares as of September 30,
November 27, 2023
2023
Common shares issued and outstanding®® 54,000,000 - 54,000,000
Options@@E)E?)E)O)(10) 1,075,000 1,075,000 1,075,000
Warrants% 10,000,000 10,000,000 10,000,000
Notes:
(1) On October 24, 2017, pursuant to the Amalgamation, 14,000,000 Buffalo Shares converted into 14,000,000

@
©)

4

®)

(6)

)

®

©

Resulting Issuer Shares at the Buffalo Exchange Ratio at a deemed price of $0.50 per Resulting Issuer Share.
On October 24, 2017, pursuant to the Amalgamation, 100 Old Waverley Shares converted into 40,000,000
Resulting Issuer Shares at the Waverley Exchange Ratio at a deemed price of $0.50 per Resulting Issuer Share
On October 24, 2017, pursuant to the Amalgamation, 300,000 Buffalo options to purchase one (1) Buffalo Share
were converted into Resulting Issuer options at a 1:1 exchange ratio entitling the holder to purchase one (1)
Resulting Issuer Share per Resulting Issuer option at an exercise price of $0.20 per Resulting Issuer Share.

On October 24, 2017, the Company granted 1,000,000 options to certain directors and a consultant of the
Company with each option entitling the holder to purchase one (1) Resulting Issuer Share at an exercise price of
$0.50 per Resulting Issuer Share and expiring October 24, 2027.

On August 1, 2018, the Company granted 400,000 options to certain directors and an officer of the Company and
its subsidiaries with each option entitling the holder to purchase one (1) common share of the Company at an
exercise price of $0.26 per common share and expiring August 1, 2023.

On December 1, 2018, the Company granted 50,000 options to an employee of the Company with each option
entitling the holder to purchase one (1) common share of the Company at an exercise price of $0.285 per common
share and expiring December 1, 2023.

On February 1, 2020, the Company granted 250,000 options to certain directors and officers of the Company with
each option entitling the holder to purchase one (1) common share of the Company at an exercise price of $0.10
per common share and expiring February 1, 2025.

On March 2, 2020, the Company granted 25,000 options to an employee of the Company, with each option entitling
the holder to purchase one (1) common share of the Company at an exercise price of $0.10 per common share
and expiring March 2, 2025.

During the year-ended December 31, 2020, 765,000 previously granted options were forfeited/expired as a result
of certain officers and directors of the Company and its subsidiaries leaving their position and not exercising their
options in the time frame stated within the stock option plan.

(10) During the period ended June 30, 2021, 110,000 previously granted options were forfeited/expired because certain

directors and consultants of the Company and its subsidiaries ceased to be involved with the Company and did
not exercise their options in the time frame stated within the stock option plan.

(11) On August 5, 2021, the Company announced that it had obtained a $3,000,000 credit facility through its primary

financial institution. The necessary collateral for the credit facility was provided by a related party to the Company.
To compensate the related party for providing the necessary collateral for the credit facility, the Company elected
to issue 10,000,000 stock warrants, each convertible into one (1) common share. The exercise price of each stock
warrant is $0.11, and each stock warrant has a contractual life of five years from the date of issuance.
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TRANSACTIONS WITH RELATED PARTIES

Key management personnel are those persons having authority and responsibility for planning, directing and controlling
the activities of the Company. The Board of Directors, Chief Executive Officer (“CEO”) and Chief Financial Officer
(“CFO”) of the Company are considered to be key management personnel. The CEO of the Company is a consultant
through a consulting agreement which was signed on February 1, 2020.

The following table details the compensation paid to key management personnel:

Three months Three months Nine months Nine months
ended ended ended ended
September 30, September 30, September 30, September 30,
2023 2022 2023 2022

Salaries, fees and short-term
benefits $ 22,125 $ 31,500 $ 66,375 $ 108,583
$ 22,125 $ 31,500 $ 66,375 $ 108,583

Directors and key management personnel control 75% of the voting shares of the Company as at September 30, 2023
(December 31, 2022 - 75%).

During the three and nine months ended September 30, 2023, the Company paid GVI Clinical Development Solutions
Inc. (“GVI CDS”), a company controlled by a director of the Company, a total of $801 and $2,232 respectively (2022 —
$955 and $2,818) for business administration expenses.

During the three and nine months ended September 30, 2023, the Company paid GVI CDS a total of $10,326 and
$41,209, respectively (2022 — $32,519 and $78,102) for regulatory affairs consulting.

These transactions were in the normal course of business and have been measured at the exchange amount, which is
the amount of consideration established and agreed to by the related parties. As at September 30, 2023, included in
accounts payable and accrued liabilities is $49,321 (December 31, 2022 - $224) payable to GVI CDS.

On January 1, 2021, the Company signed a services agreement with the CFO, through his consulting company,
10055098 Manitoba Ltd., for a monthly rate of $9,167. The fee is reviewed annually on or about January 1. Either party
can terminate the agreement with 30 days written notice, otherwise the agreement has an indefinite term.

Effective June 1, 2022, the Company amended its services agreement with the CFO by decreasing the monthly rate
from $9,167 to $6,750. Effective October 1, 2022, the Company further amended its services agreement with its CFO
by decreasing the fee to $43,500 per year.

As at September 30, 2023, there are no amounts payable to 10055098 Manitoba Ltd. in relation to the services
agreement (December 31, 2022 - $7,250).

On August 05, 2021, the Company entered into an agreement with its primary financial institution, pursuant to which
the financial institution provided the Company with a line of credit with maximum aggregate proceeds of $3,000,000.
The collateral necessary to secure the line of credit was provided by a director of the Company. To compensate the
director for providing the collateral for the line of credit, the Company granted the director 10,000,000 warrants. Each
warrant entitles the holder to purchase one (1) common share of the Company and is exercisable within five years of
the date of grant at an exercise price of $0.11 per common share.
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CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statements requires management to use judgment in applying its accounting
policies and estimates and assumptions about the future. Estimates and other judgments are continuously evaluated
and are based on management’s experience and other factors, including expectations about future events that are
believed to be reasonable under the circumstances.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in any future periods affected.

Areas in which management has made critical judgments in the process of applying accounting policies and that have
the most significant effect on the amounts recognized in the consolidated financial statements include the determination
of the Company’s and its subsidiaries’ functional currencies.

Information about key assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment to the carrying amount of assets and liabilities within the next financial year are as follows:

Estimates of variable consideration receivable from revenue from contracts with customers

Estimates of the measurement and valuation of inventory

Estimates of the measurement, valuation, and period of use of intangible assets

Estimates regarding assumptions used to estimate the value of share-based payment transactions and
warrants

The condensed consolidated interim financial statements have been prepared on a going concern basis which
contemplates the realization of assets and the payment of liabilities in the ordinary course of business. Should the
Company be unable to continue as a going concern, it may be unable to realize the carrying value of its assets and
meet its liabilities as they become due.

The Company is a research and development stage company and as such is primarily dependent on financing provided
from external sources to continue as a going concern. Management intends to use its available funding to improve its
current operations, and increase revenue in order to fund future operations, however, the outcome of these matters
cannot be predicted at this time. In addition, during the nine month period ended September 30, 2023, the company
incurred a net loss of $890,476 ( 2022 — $456,744) , and, as at September 30, 2023 has a deficit of $8,061,572
(December 31, 2022 - $7,171,096).

OFF BALANCE SHEET ITEMS
The Company has no off-balance sheet arrangements.
PROPOSED TRANSACTIONS

The Company has no proposed transactions.
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FINANCIAL INSTRUMENTS AND RISKS

The Company’s financial instruments at September 30, 2023 and December 31, 2022 consist of the following:

September 30, 2023 December 31, 2022

Financial Assets

Cash $ 31,563 $ 133,797

Accounts receivable 133,107 193,398
Financial Liabilities

Accounts payable and accrued liabilities (556,668) (736,510)

Current portion of license fee payable (157,751) (158,031)

Loan payable (40,000) (40,000)

Bank Indebtedness (1,098,194) (661,726)

The Company initially recognizes a financial asset on the trade date at which the Company becomes a party to the
contractual provisions of the instrument.

The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all
the risks and rewards of ownership of the financial asset are transferred.

Financial assets and liabilities are offset, and the net amount presented in the consolidated statements of financial
position when, and only when, the Company has a legal right to offset the amounts and intends either to settle on a net
basis or to realize the asset and settle the liability simultaneously.

The Company has classified all of its non-derivative financial assets as financial assets measured at amortized cost.
The Company has not classified any assets financial assets measured at fair value through profit or loss or fair value
through other comprehensive income.

A non-derivative financial asset is measured at amortized cost when both of the following conditions are met: (i) the
asset is held within a business model whose objective is to hold assets in order to collect the contractual cash flows;
and (ii) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding. Such assets are recognized initially at fair value plus any
directly attributable transaction costs. Subsequent to initial recognition, loans and receivables are measured at
amortized cost. Financial assets measured at amortized cost are comprised of cash and amounts receivable.

All financial liabilities are recognized initially on the trade date at which the Company becomes a party to the contractual
provisions of the instrument. Such financial liabilities are recognized initially at fair value plus any directly attributable
transaction costs. All financial liabilities are measured at amortized cost, except for financial liabilities measured at fair
value through profit or loss. A financial liability may no longer be reclassified subsequent to initial recognition.
Subsequent to initial recognition, financial liabilities are measured at amortized cost using the effective interest method.

The Company has the following non-derivative financial liabilities which are classified as financial liabilities measured
at amortized cost: accounts payable and accrued liabilities and license fee payable.

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled, or when
they expire.
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FINANCIAL INSTRUMENTS AND RISKS (continued)

The Company is exposed to currency risks through the following USD and GBP denominated financial assets and
liabilities:

September 30, 2023 December 31, 2022

USD (Expressed in USD)
Cash $ - $ -
Accounts receivable - -
Accounts payable and accrued liabilities (175,000) (175,000)
Current portion of license fee payable (116,680) (116,680)
$ (291,680) $ (291,680)

GBP (Expressed in GBP)
Cash £ 28,736 £ 25,882
Accounts receivable 77,736 117,018
Accounts payable and accrued liabilities (125,616) (218,571)
£ (19,144) £ (75,671)

RISKS AND UNCERTAINTIES

The following are certain factors relating to the business of the Company. These risks and uncertainties are not the
only ones facing the Company. Additional risks and uncertainties not currently known to the Company, or that the
Company currently deems immaterial, may also impair the operations of the Company. If any such risks actually occur,
the financial condition, liquidity and results of operations of the Company could be materially adversely affected and
the ability of the Company to implement its plans could be adversely affected.

Substantial Capital Requirements

Substantial additional funds for the establishment of the Company’s planned operations will be required. No assurances
can be given that the Company will be able to raise the additional funding that may be required for such activities. To
meet such funding requirements, the Company may be required to undertake additional equity financing, which would
be dilutive to shareholders. Debt financing, if available, may also involve restrictions on financing and operating
activities. There is no assurance that additional financing will be available on terms acceptable to the Company or at
all. If the Company is unable to obtain additional financing as needed, it may be required to reduce the scope of its
operations or anticipated expansion.

Competition

The health care industry is intensely competitive in all its phases. The Company competes with other companies that
have greater financial resources. Competition could adversely affect the Company’s ability to acquire suitable
prospects in the future.

Nature of the Securities

The purchase of the Company’s securities involves a high degree of risk and should be undertaken only by investors
whose financial resources are sufficient to enable them to assume such risks. The Company’s securities should not
be purchased by persons who cannot afford the possibility of the loss of their entire investment.

Financing Risks and Dilution to Shareholders

The Company has limited financial resources and is not currently profitable. If the Company’s business plan is
successful, additional funds will be required. There can be no assurance that the Company will be able to obtain
adequate financing in the future or that such financing will be available on favorable terms or at all. It is likely such
additional capital will be raised through the issuance of additional equity, which will result in dilution to the Company’s
shareholders.
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RISKS AND UNCERTAINTIES (continued)

Price Volatility of Public Stock

In recent years, securities markets have experienced extremes in price and volume volatility. The market price of
securities of many early-stage companies, among others, have experienced fluctuations in price which may not
necessarily be related to the operating performance, underlying asset values or prospects of such companies. It may
be anticipated that any market for the Company’s shares will be subject to market trends generally and the value of the
Company’s shares on a stock exchange may be affected by such volatility.

Economic Conditions

Unfavorable economic conditions may negatively impact the Company’s financial viability as a result of increased
financing costs and limited access to capital markets.

Dependence on Management

The Company is very dependent upon the personal efforts and commitment of its existing management. To the extent
that management’s services would be unavailable for any reason, a disruption to the operations of the Company could
result, and other persons would be required to manage and operate the Company.

Conflicts of Interest

The Company’s directors and officers may serve as directors and officers of, or may be associated with other reporting
companies or have significant shareholdings in other public companies. To the extent that such other companies may
participate in business or asset acquisitions, dispositions, or ventures in which the Company may participate, the
directors and officers of the Company may have a conflict of interest in negotiating and concluding terms respecting
the transaction. If a conflict of interest arises, the Company will follow the provisions of the CBCA in dealing with conflicts
of interest. These provisions state, where a director/officer has such a conflict, that the director/officer must at a meeting
of the board of directors, disclose his interest and refrain from voting on the matter unless otherwise permitted by the
CBCA. In accordance with the laws of Canada, the directors and officers of the Company are required to act honestly,
in good faith and in the best interest of the Company.

Litigation
The Company and/or its directors may be subject to a variety of civil or other legal proceedings, with or without merit.
Dividends

The Company has no earnings or dividend record and is unlikely to pay any dividends in the foreseeable future as it
intends to employ available funds for corporate and business development activities. Any future determination to pay
dividends will be at the discretion of the board of directors and will depend on the Company’s financial condition, results
of operations, capital requirements and such other factors as the board of directors deem relevant.

ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUT SIGNIFICANT REVENUE

Additional disclosure concerning Waverley’'s expenses are provided in the Company’s statement of net loss and
comprehensive loss and note disclosures contained in its condensed consolidated financial statements for the three
and nine month period ended September 30, 2023. These statements are available on Waverley’'s SEDAR page
accessed through www.sedar.com.
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Management’s Responsibility for Financial Statements

The information provided in this report, including the financial statements, is the responsibility of management. In the
preparation of these statements, estimates are sometimes necessary to make a determination of future values for
certain assets or liabilities. Management believes such estimates have been based on careful judgments and have
been properly reflected in the accompanying financial statements.

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

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

ii. a process to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with IFRS.

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

APPROVAL

The Board of Directors oversees management’s responsibility for financial reporting and internal control systems
through an Audit Committee. This Committee intends to meet periodically with management and annually with the
independent auditors to review the scope and results of the annual audit and to review the financial statements and
related financial reporting and internal control matters before the financial statements are approved by the Board of
Directors and submitted to the shareholders of the Company. The Board of Directors has approved the financial
statements and the disclosure contained in this MD&A. A copy of this MD&A will be provided to anyone who requests
it.

Dated: November 27, 2023
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