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This Management's Discussion and Analysis ("MD&A") provides a discussion and analysis of the financial 
condition and results of operations of Canvass Ventures Ltd. (the "Company") to enable a reader to assess 
material changes in the financial condition and results of operations for the year ended March 31, 2018. The 
MD&A should be read in conjunction with the audited financial statements for the year ended March 31, 2018. 
The Company's interim financial statements have been prepared in accordance with International Financial 
Reporting Standards ("IFRS"). All amounts included in the MD&A are in Canadian dollars, unless otherwise 
specified. This report is dated as of June 8, 2018.  
 
 
 
 
 
 
 
 
 
 
 
 
FORWARD LOOKING STATEMENTS  
 
Certain statements contained in this MD&A, including statements or information that contain terminology such 
as "anticipate", "believe", "intend", "expect", "estimate", "may", "could", "will", and similar expressions 
constitute "forward-looking statements" within the meaning of applicable Canadian securities legislation. All 
statements, other than statements of historical fact, that address activities, events, or developments that we or a 
third party expect or anticipate will or may occur in the future, including our future growth, results of 
operations, performance and business prospects and opportunities are forward-looking statements.  
These forward-looking statements reflect our current beliefs and are based on information currently available 
to us. These statements require us to make assumptions we believe are reasonable and are subject to inherent 
risks and uncertainties. Actual results and developments may differ materially from the results and 
developments discussed in the forward-looking statements as certain of these risks and uncertainties are beyond 
our control.  
Examples of such forward-looking statements in this MD&A include, but are not limited to, our ability to 
complete a Qualifying Transaction at all, or if completed, on terms that are ultimately beneficial to 
shareholders. These forward-looking statements are based on a number of assumptions that may prove to be 
incorrect, which include, but are not limited to:  
• our ability to satisfy conditions under any acquisition agreement for a Qualifying Transaction; and  

• meeting the conditions of the Exchange with respect to the Qualifying Transaction.  
 
Consequently, all of the forward-looking statements made in this MD&A are qualified by these cautionary 
statements and other cautionary statements or factors contained herein, and there can be no assurance that the 
actual results or developments will be realized or, even if substantially realized, that they will have the expected 
consequences to, or effects on, the Company. These forward-looking statements are made as of the date of this 
MD&A. Except as required by applicable securities legislation, we assume no obligation to update publicly or 
revise any forward-looking statements to reflect subsequent information, events, or circumstances.  
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NATURE OF BUSINESS AND OVERALL PERFORMANCE 
 
Canvass Ventures Ltd. (the “Company”) is a company domiciled in Canada. The Company was incorporated on 
February 27, 2017 under the laws of the Province of British Columbia. The address of the Company’s registered 
and head office is Suite 1600, 925 West Georgia Street, Vancouver, B.C., V6C 3L2. 
 
After filing its final prospectus on May 15, 2017 the Company completed an initial public offering ("IPO") of 
common shares on June 26, 2017 and commenced trading under the symbol CVS.P on the TSX Venture 
Exchange (“TSX-V” or the "Exchange") on June 29, 2017. 
 
The Company is currently a Capital Pool Company as defined in Policy 2.4 of the TSX-V Corporate Finance 
Manual. The principal business of the Company is to identify and evaluate companies, assets or businesses with 
a view to completing a Qualifying Transaction in accordance with Policy 2.4. 
 
As a Capital Pool Company, the proceeds raised by the Company from the issuance of share capital may only 
be used to identify and evaluate assets or businesses for future investment, with the exception that not more than 
the lesser of 30% of the gross proceeds from the sale of securities issued by the Company and $210,000 may be 
used to cover prescribed costs of issuing common shares or administrative and general expenditures of the 
Company. These restrictions apply until the completion of a Qualifying Transaction ("QT") by the Company as 
defined under the policies of the TSX-V. 
 
The Company has not commenced commercial operations and proposes to identify and evaluate potential 
acquisitions of businesses, and once identified and evaluated, to negotiate an acquisition or participation subject 
to receipt of regulatory approval.  
 
Until completion of a QT, the Company will not carry on any business other than the identification and 
evaluation of businesses or assets with a view to completing a potential QT. With the consent of the Exchange, 
this may include the raising of additional funds in order to finance an acquisition.  
 
The interim financial statements have been prepared on a going concern basis, meaning the Company will be 
able to realize its assets and discharge its liabilities in the normal course of operations. The continuing 
operations of the Company are dependent upon its ability to identify, evaluate, negotiate and complete a 
Qualifying Transaction, which, as disclosed here below, is questionable at this time. 
 
On February 9, 2018 the Company entered into a binding Letter of Intent to complete a QT.  However, due to 
lack of progress by the target company in preparing itself to complete the QT, the Company determined to 
terminate the transaction on April 23, 2018. 
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SELECTED ANNUAL INFORMATION 
 

 
Through the year ended March 31, 2018 the Company prepared its prospectus for its IPO, completed the IPO 
for gross proceeds of $200,000, completed two private placements for gross proceeds of $520,000, evaluated 
businesses and assets in pursuit of identifying a QT, and ultimately entered into a LOI for a QT in February 
2018. 
 
Total expenses for the year were $172,109 of which $55,875 is Stock-based compensation from the issuance of 
600,000 stock options to directors, a non-cash expense based on Black-Scholes calculation using a 1.5% risk 
free rate, 110% volatility and 5 year options.  Professional fees for the year were $89,287, and approximately 
60% of it, primarily legal fees, relates to the planned QT (announced February 9, 2018) - documentation, due 
diligence and preparation of the filing statement and AGM information circular.  The balance of professional 
fees were to prepare the prospectus and maintain the Company as a publicly listed entity.  Filing fees, transfer 
agency fees and regulatory fees for the year totalled $28,186.   
 
In addition to the expenses identified above, the Company incurred commissions, professional fees and filing 
fees of $47,812 directly related to its IPO financing and two private placement financings, which are reflected 
as a reduction of Share Capital. 
 
In the comparative period to March 31, 2017 the Company was incorporated, started organizing itself to prepare 
a prospectus and incurred $25,275 expenses in this regard. 
 
LIQUIDITY AND CAPITAL RESOURCES  
 
As at March 31, 2018, the Company had cash of $685,809 and working capital of $631,179. The Company's 
cash was derived from the cumulative issuance of 9,110,000 common shares for gross proceeds of $820,500, 
less cumulative cash expenses and share issuance costs since incorporation. Of the Company's cash position 
$400,000 is held in a interest bearing GIC which is cashable monthly and the balance of cash is in a chequing 
account. 
 
Management believes that the Company has sufficient working capital to meet its ongoing administrative costs. 
As a CPC, the Company only source of capital is through issuing further equity, therefore working capital is 
expected to decrease due to administration, public company costs and due diligence and regulatory approval 
costs while working towards finding and completing a QT.  

	 	 	 	 Year	ended	 	
March	31,	2018	

From	Incorporation	
to	March	31,	2017(1)	 	

Revenue	 	 	 	 -	 	 -	 	
Expenses	 	 	 	 $	 	 	 173,775	 $	 	 	 25,275	
Net	Income	(loss)	 	 	 	 $	 	 (172,109)	 $	 	 (25,275)	
Net	loss	per	share:	basic	
and	diluted	

	 	 	 $	 	 (0.03)	 $	 	 (0.01)	

	 	 	 -	 	 	
Cash	 	 	 	 	 $	 	 685,809	 $	 	 71,674	
Working	Capital	 	 	 	 $	 	 691,179	 $	 	 75,225	
Shares	outstanding	
(weighted	avg)	 	

	 	 	
	 	 6,220,137	

	
	 	 2,010,000	
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DISCUSSION OF QUARTERLY RESULTS AND ACTIVITIES 
 
 

 
During the fourth quarter to March 31, 2018, the Company entered into the LOI to conduct a QT with 
Sessionwire and began due diligence on the target business and preparation of documentation for the 
transaction, primarily consisting of a filing statement for submission to the Exchange and an information 
circular for the Company's next annual general meeting.  However, subsequent to year end, the Company 
terminated the LOI due to lack of preparation by the target company Sessionwire. 
 
In Q3 to December 31, 2017 business activity was directed towards completing the second Private Placement 
and the identification of a Qualifying Transaction. Through Q2 to September 30, 2017 we completed the first 
private placement and commenced our evaluation of companies as potential qualifying transactions.  In the 
first quarter to June 30, 2017 the Company's activities were directed to preparing its prospectus, listing and 
completing its IPO. 
 
 
CONTRACTUAL OBLIGATIONS AND OFF-BALANCE SHEET ARRANGEMENTS  
 
The Company is not yet party to any industry contracts or arrangements and does not have any off balance sheet 
arrangements that have, or are reasonably likely to have, an effect on the results of operations or financial 
condition of the Company.  
 
RISKS AND UNCERTAINTIES  
 
CPC Risk:  The Company is a CPC under the policies of the Exchange. As a result, the Company must 
complete a Qualifying Transaction within 24 months of its listing on the Exchange. Although the Company has 
enter into an LOI for a Qualifying Transaction, there is no assurance that a Qualifying Transaction will be 
completed within the 24 month period required by the Exchange. 
 
Dilution Risk: The Company will likely have to raise further equity in the future to remain liquid and complete 
a Qualifying Transaction.  There is no certainty such equity can be raised on favourable terms such future 
financings could be materially dilutive to existing shareholders. 
 
The Company's risk exposures and the impact on the Company's financial instruments are summarized below:  

	 	 3	months	ended	
March	31,	2018	
("Q4")	

3	months	ended	
Dec.	31,	2017	
("Q3")	

3	months	ended	 	
Sept	30,	2017	
("Q2")	

3	Months	ended	 	
June	30,	2017	
("Q1")	

From	Incorporation	 	
to	Mar.	31,	2017	

Revenue	 	 	 -	 -	 -	 	 -	 	
Expenses	 	 $	 	 57,048	 $	 	 	 34,079	 $	 	 	 7,608	 $	 	 	 75,018	 $	 	 	 25,275	
Net	Income	(loss)	 	 $	 	 (55,382)	 $	 	 (34,079)	 $	 	 (7,608)	 $	 	 (75,018)	 $	 	 (25,275)	
Net	loss	per	share:	basic	and	
diluted	

$	 	 (0.01)	 $	 	 (0.00)	 	 $	 	 (0.00)	 	 $	 	 (0.04)	 $	 	 (0.01)	

	 	 	 	 -	 	 	
Cash	 	 	 $	685,809	 $	 	 697,518	 $	 	 491,948	 $	 	 208,802	 $	 	 71,674	
Working	Capital	 	 $	631,179	 $	 	 689,509	 $	 	 492,719	 $	 	 201,449	 $	 	 75,225	
Shares	outstanding	(weighted	
avg)	 	

	
	 	 9,110,000	

	
	 	 7,153,478	

	
	 	 6,537,174	

	
	 	 2,097,912	

	
	 	 2,010,000	
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(a) Credit Risk  
Credit risk is the risk of loss associated with the counterparty's inability to fulfill its payment obligations. The 
Company’s credit risk is primarily attributed to cash. Cash balances are held with a Schedule 1 Canadian bank, 
from which management believes the risk of loss to be remote.  
 
(b) Liquidity Risk  
The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet 
liabilities when due.  As at March 31, 2018, the Company had a cash balance of $685,809 (March 31, 2017- 
$71,674) and $59,498 in liabilities (March 31, 2017 – $4,130). All the Company`s financial liabilities have 
contractual maturities of 30 days and are due on demand and are subject to normal track terms.   
 
(c) Market Risk  
Market risk is the risk of loss that may arise from changes in market factors such as interest rates, foreign 
exchange rates, and commodity and equity prices.  In the Company's present form, these are remote risks 
except for equity prices risk. 
 
RELATED PARTY TRANSACTIONS  
 
On February 27, 2017, upon the Company's incorporation, the three directors of Company subscribed for an 
aggregate of 2,010,000 common shares of the Company at $0.05 per share for aggregate gross proceeds of 
$100,500.  Directors participated in the private placements conducted in July and December 2017.  The 
foregoing transactions were conducted in the ordinary course of business and recorded at their exchange 
amounts, which was the consideration paid or received by the Company as agreed to between the related 
parties.  
 
FINANCIAL AND OTHER INSTRUMENTS  
 
The Company, as part of its operations, carries financial instruments consisting of cash and accounts payable 
and accrued liabilities. It is management's opinion that the Company is not exposed to significant credit, 
interest, or currency risks arising from these financial instruments except as otherwise disclosed.   
 
Fair value  
Fair value represents the price at which a financial instrument could be exchanged in an orderly market, in an 
arm's length transaction between knowledgeable and willing parties who are under no compulsion to act. The 
Company classifies the fair value of the financial instruments according to the following hierarchy based on the 
amount of observable inputs used to value the instrument.   
Level 1:  Fair value measurements are those derived from quoted prices (unadjusted) in the active market for 
identical assets or liabilities.  
Level 2: Fair value measurements are those derived from inputs other than quoted prices that are  observable 
for the asset or liability, either directly (i.e. as prices) or indirectly (derived from  prices).  
Level 3: Fair value measurements are those derived from valuation techniques that include inputs for  the asset 
or liability that are not based on observable market data.   
The fair value of cash is determined on level 1 inputs. The carrying amount of cash and accounts payable and 
accrued liabilities approximates its fair value due to the short-term maturities of these items.  
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CRITICAL ACCOUNTING ESTIMATES  
 
The accounting policies adopted are consistent with those of the previous financial reporting period. In 
preparing these interim financial statements, the significant judgments made by management in applying the 
Company’s accounting policies and the key sources of estimation uncertainty were the same as those that 
applied to the audited financial statements for the period ended March 31, 2017.  
 
RECENT ACCOUNTING PRONOUNCEMENTS  
 
Certain new standards, interpretations, amendments and improvements to existing standards were issued by the 
IASB or International Financial Reporting Interpretations Committee ("IFRIC"). Based on current operations 
there are no impending changes that will affect the financial statements of the Company.  
 
CAPITAL MANAGEMENT  
 
The Company manages its capital structure and makes adjustments to it, based on the funds available to the 
Company, in order to support the general operations of the Company and facilitate the liquidity needs of a 
Qualifying Transaction. The Board of Directors does not establish quantitative return on capital criteria for 
management, but rather relies on the expertise of the Company's management to sustain future development of 
the business. The Company defines capital to include its working capital position, capital stock and 
accumulated deficit.  
 
In order to fund a future Qualifying Transaction and pay for administrative costs, the Company will spend its 
existing working capital and may have to raise additional amounts in the future. 
 
Management reviews its capital management approach on an ongoing basis and believes that this approach, 
given the relative size of the Company, is reasonable. There were no changes in the Company's approach to 
capital management during the year ended March 31, 2018. The Company is not subject to externally imposed 
capital requirements.  
 
MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL INFORMATION  
 
The Company's condensed interim financial statements are the responsibility of the Company's management, 
and have been approved by the board of directors. The condensed interim financial statements were prepared by 
the Company's management in accordance with IFRS. The condensed interim financial statements include 
certain amounts based on the use of estimates and assumptions.  
 
Management has established these amounts in a reasonable manner, in order to ensure that the financial 
statements are presented fairly in all material respects.  
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OUTSTANDING SHARE DATA  
 
The Company is authorized to issue the following: 

• Unlimited number of common shares without nominal or par value.  
• Unlimited number of Class A voting preferred shares without par value.  
• Unlimited number of Class B non-voting, preferred shares without par value.  

As at March 31, 2018, there were 9,110,000 common shares issued and outstanding.  
 
At March 31, 2018 and the date of this MD&A the Company had 200,000 Agents' Warrants outstanding, 
exercisable into common shares at a price of $0.10 for 2 years from the IPO date and 600,000 stock options 
outstanding, of which 300,000 are exercisable at $0.10 until June 27, 2022, 150,000 are exercisable at $0.15 
until Dec. 6, 2022 and 150,000 are exercisable at $0.20 until Dec. 6, 2022 .  Therefore, as at the date of this 
MD&A the Company’s fully diluted share capital is 9,910,000 shares. 
 
As at the date of this MD&A 2,210,000 common shares held by Directors, or companies related to them, had 
escrow provisions under CPC policies with releases from escrow occurring over a three year period 
commencing from the date of completing a Qualifying Transaction. 
 
INVESTOR RELATIONS AND ADDITIONAL INFORMATION 
 
As a CPC, the Company is not permitted to engage any investor relations contractors.  Additional information 
relating to the Company is available on the SEDAR web site www.sedar.com.   
 
 


