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This	management’s	discussion	and	analysis	 (“MD&A”)	presents	an	analysis	of	 the	 financial	position	of	
Westshire	Capital	II	Corp.’s	(the	“Corporation”	or	“Westshire”)	for	the	three	months	ending	September	
30,	 2016.	 	 The	 following	 information	 should	 be	 read	 in	 conjunction	 with	 the	 September	 30,	 2016	
unaudited	 condensed	 interim	 financial	 statements	 and	 the	 audited	 financial	 statements	 of	 the	
Corporation	 for	 the	year	ended	 June	30,	2016.	 	These	 financial	 statements	are	presented	 in	Canadian	
currency	and	were	prepared	using	accounting	policies	consistent	with	International	Financial	Reporting	
Standards	(“IFRS”)	appropriate	in	the	circumstances.		
	
Additional	information	relating	to	Westshire	is	available	on	the	System	for	Electronic	Document	Analysis	
and	Retrieval	(“SEDAR”)	website	at	www.sedar.com.				
	
All	capitalized	terms	used	but	not	defined	herein	have	the	meaning	assigned	to	such	terms	under	 the	
TSX	 Venture	 Exchange	 Inc.	 (“TSXV”	 or	 the	 “Exchange”)	 Policy	 2.4	 -	 Capital	 Pool	 Companies	 (the	 “CPC	
Policy”).	
	
Date	of	Report	
	
This	MD&A	is	dated	November	28,	2016.	
	
Forward-Looking	Statements	
	
This	MD&A	may	contain	forward-looking	statements	relating	to	amongst	other	things,	expected	future	
events	 and	 financial	 and	 operating	 results	 of	 the	 Corporation.	 In	 some	 cases,	 forward-looking	
statements	can	be	identified	by	words	such	as	"anticipate",	"continue",	"estimate",	"expect",	"forecast",	
"may",	"will",	"project",	"should",	"believe",	or	similar	expressions.	These	forward-looking	statements	by	
their	nature	involve	risks	and	uncertainties	that	could	cause	actual	results	to	differ	materially	from	those	
contemplated	 by	 such	 statements,	 including	 the	 "Risks	 and	 Uncertainties"	 discussed	 in	 this	 MD&A.	
Forward-looking	statements	are	subject	to	inherent	risks	and	uncertainties	including	but	not	limited	to,	
market	 and	 general	 economic	 conditions,	 changes	 in	 regulatory	 environments	 affecting	 the	
Corporation’s	business	and	the	availability	and	terms	of	 financing.	Although	the	Corporation	considers	
the	 assumptions	 on	which	 these	 forward-looking	 statements	 are	 based	 to	 be	 reasonable	 at	 the	 time	
they	 were	 prepared,	 actual	 results	 and	 events	 may	 differ	 materially	 from	 those	 included	 in,	
contemplated	or	implied	by	such	forward-looking	statements.		The	Corporation	cautions	the	reader	that	
these	assumptions	regarding	future	events,	many	of	which	are	beyond	the	control	of	management,	may	
ultimately	prove	to	be	incorrect.	
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Description	of	Business	
	
The	Corporation	was	 incorporated	pursuant	to	the	provisions	of	the	Business	Corporations	Act	(British	
Columbia)	on	June	1,	2015	and	is	classified	as	a	Capital	Pool	Company	(a	“CPC”)	as	defined	in	the	CPC	
Policy.	 As	 a	 CPC,	 the	Corporation’s	 current	 business	 is	 to	 identify	 and	 evaluate	 businesses	 and	 assets	
with	a	view	to	completing	a	Qualifying	Transaction	(“QT”)	as	such	term	is	defined	in	the	CPC	Policy.	Any	
proposed	 Qualifying	 Transaction	 must	 be	 accepted	 by	 the	 Exchange	 and	 in	 the	 case	 of	 a	 non-arm’s	
length	Qualifying	Transaction	 is	also	subject	to	"majority	of	 the	minority	approval"	 in	accordance	with	
the	CPC	Policy.	 The	Corporation	has	not	 conducted	 commercial	operations	other	 than	 to	 identify	 and	
pursue	 potential	 acquisitions	 or	 interests.	 Until	 completion	 of	 the	 Qualifying	 Transaction,	 the	
Corporation	will	not	carry	on	any	business	other	than	the	identification	and	evaluation	of	businesses	or	
assets	with	a	view	to	completing	a	potential	Qualifying	Transaction.	With	the	consent	of	the	Exchange,	
this	may	include	the	raising	of	additional	funds	in	order	to	finance	an	acquisition.	Except	as	described	in	
the	Corporation’s	prospectus	dated	May	11,	2016,	the	funds	to	be	raised	pursuant	to	the	Corporation’s	
Offering	 and	 any	 subsequent	 financing	 will	 be	 utilized	 only	 for	 the	 identification	 and	 evaluation	 of	
potential	 Qualifying	 Transactions	 and	 not	 for	 any	 deposit,	 loan	 or	 direct	 investment	 in	 a	 potential	
acquisition.	
		
Although	the	Corporation	believes	it	has	enough	capital	resources	to	complete	a	Qualifying	Transaction,	
there	is	no	guarantee	that	the	Corporation	will	be	able	to	do	so	within	the	time	limitations	permissible	
under	the	policies	of	the	TSXV.		If	the	Corporation	does	not	complete	a	Qualifying	Transaction	within	the	
time	 limitations	 permissible,	 the	 TSXV	 may	 suspend	 or	 de-list	 the	 Corporations	 shares	 from	 trading.	
Where	 an	 acquisition	 is	warranted	 and	 results	 in	 a	Qualifying	 Transaction,	 additional	 funding	may	 be	
required.	 The	 Corporations	 ability	 to	 fund	 its	 potential	 future	 operations	 and	 commitments	 could	 be	
dependent	upon	its	ability	to	obtain	additional	financing.	
	
The	Corporation	issued	a	total	of	2,000,000	common	shares	on	June	1,	2015	and	November	9,	2015	to	
its	directors	and	officers	at	a	price	of	$0.05	per	share	for	gross	proceeds	of	$100,000.		All	2,000,000	of	
these	shares	were	placed	in	escrow	as	part	of	the	Offering	(see	below)	in	accordance	with	the	policies	of	
the	Exchange	and	an	Escrow	Agreement	dated	April	13,	2016.	
	
On	May	11,	2016	the	Corporation	filed	a	prospectus	with	the	securities	regulatory	authorities	in	Alberta,	
British	 Columbia	 and	 Ontario	 relating	 to	 the	 issue	 of	 a	 minimum	 of	 3,000,000	 and	 a	 maximum	 of	
8,000,000	 common	 shares	 at	 a	 price	 of	 $0.10	 per	 share	 (the	 "Prospectus"),	 and	 became	 a	 reporting	
issuer	in	Alberta,	British	Columbia	and	Ontario.		
	
Pursuant	to	an	Agency	Agreement	between	the	Corporation	and	Mackie	Research	Capital	Corporation.	
(the	 "Agent")	 dated	 May	 11,	 2016,	 the	 Corporation	 agreed	 to	 issue	 a	 minimum	 of	 3,000,000	 to	 a	
maximum	of	 8,000,000	 common	 shares	 at	 a	 price	 of	 $0.10	 per	 share	 (the	 "Offering")	 appointing	 the	
Agent	as	 its	agent	for	the	Offering.	The	Corporation	agreed	to	pay	the	Agent	a	commission	of	7.5%	of	
the	gross	proceeds	raised,	a	corporate	finance	fee	of	$12,500	plus	GST,	and	to	reimburse	the	Agent	for	
its	legal	fees	and	disbursements	under	the	Offering,	estimated	to	be	$10,000	plus	applicable	taxes.	The	
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Agent	 was	 also	 granted	 a	 non-transferable	 option	 to	 purchase	 common	 shares	 equal	 to	 7.5%	 of	 the	
common	shares	sold	at	a	price	of	$0.10	per	common	share,	expiring	twenty-four	months	after	the	date	
of	the	listing	of	the	common	shares	on	the	Exchange.		
	
On	 May	 31,	 2016,	 the	 Corporation	 completed	 its	 initial	 public	 offering	 (the	 “Offering”)	 and	 issued	
4,669,000	 common	 shares	 at	 $0.10	 per	 share	 for	 gross	 proceeds	 of	 $466,900.	 	 Upon	 closing	 of	 the	
Offering,	 there	 were	 6,669,000	 common	 shares	 outstanding	 of	 which	 2,000,000	 common	 shares	 are	
currently	being	held	in	escrow.			
		
Pursuant	to	a	resolution	of	the	board	of	directors,	 the	Corporation	established	a	stock	option	plan	for	
the	benefit	of	 its	directors,	officers	and	consultants.	 Immediately	following	the	closing	of	the	Offering,	
on	May	31,	2016,	the	Corporation	granted	to	its	directors	and	officers	an	aggregate	of	666,900	options	
to	acquire	common	shares	in	the	capital	of	the	Corporation.		These	options	are	exercisable	at	a	price	of	
$0.10	per	common	share	for	a	period	of	five	years	from	the	date	of	the	completion	of	the	Offering.	
	
The	 Corporation’s	 common	 shares	 listed	 for	 trading	 on	 the	 TSXV	 on	May	 31,	 2016	 under	 the	 trading	
symbol	WSH.P.	
	
As	at	September	30,	2016,	the	Corporation	had	not	completed	its	Qualifying	Transaction	and	all	business	
activity	was	directed	towards	the	identification	of	a	Qualifying	Transaction.		
	
Selected	Financial	Information	
	
The	 following	 selected	 financial	 data	 is	 derived	 from	 the	 audited	 annual	 financial	 statements	 and	
unaudited	condensed	interim	financial	statements	of	the	Corporation	prepared	within	acceptable	limits	
of	materiality	and	is	in	accordance	with	International	Financial	Reporting	Standards.	
	
Selected	Annual	Information	
	

	 As	at	
June	30,	2016	

As	at	
June	30,	2015	

Revenue	 $			-	 $			-	
Net	loss	 $121,458	 $			-	
Net	loss	per	share	(basic	and	diluted)	 ($0.32)	 $			-	
Total	assets	 $425,785	 $			1	
Total	non-current	liabilities	 $			-		 $			-	

	
For	the	three	months	ended	September	30,	2016,	the	Corporation	reported	no	discontinued	operations	
and	did	not	declare	any	cash	dividends.			
	
Summary	of	Quarterly	Results	
	



5	|	P a g e 	
	

	 September	30,	2016	
Revenue	 $			-	
Net	loss	 $12,183	
Net	loss	per	share	(basic	and	diluted)	 ($0.00)	
Total	assets	 $420,034	
Total	non-current	liabilities	 $			-		

	
Results	of	Operations	and	Additional	Disclosure	for	Venture	Corporations	without	Significant	Revenue	
	
The	 Corporation	 does	 not	 have	 any	 operations	 and	 will	 not	 conduct	 any	 business	 other	 than	 the	
identification	and	evaluation	of	business	and	assets	for	potential	acquisition.	
	
As	at	September	30,	2016,	the	Corporation	had	no	assets	other	than	cash	in	the	amount	of	$420,034.		As	
at	September	30,	2016,	the	Corporation	had	liabilities	including	accounts	payable	and	accrued	liabilities	
of	$12,353.	
	
The	 Corporation’s	 direct	 expenditures	 include	 preparation	 of	 the	 annual	 financial	 statements	 and	
management	discussion	and	analysis,	 and	 costs	 to	maintain	 a	public	 company.	 	 Public	 company	 costs	
include	 professional	 fees	 for	 audit	 and	 legal,	 transfer	 agent	 fees,	 Exchange	 listing	 and	 filing	 fees	 and	
costs	of	preparing,	printing	and	filing	continuous	disclosure	documents.				
	
Liquidity	and	Capital	Resources	
	
As	at	September	30,	2016,	the	Corporation	had	working	capital	of	$407,681,	which	included	$420,034	in	
cash.	 Management	 believes	 that	 the	 funds	 available	 are	 sufficient	 for	 the	 Corporation	 to	 meet	 its	
ongoing	obligations.			
	
The	Corporation	has	not	pledged	any	of	its	assets	as	security	for	loans,	and	is	not	otherwise	subject	to	
any	debt	covenants.			
	
Until	 such	 time	as	 the	Corporation	 identifies	a	business	enterprise	 for	 the	Qualifying	Transaction,	 it	 is	
contemplated	 that	 the	 working	 capital	 requirements	 of	 the	 Corporation	 will	 relate	 generally	 to	 the	
expenses	 of	 maintaining	 the	 listing	 of	 the	 Corporation’s	 common	 shares	 on	 the	 Exchange,	 other	
expenses	associated	with	the	Corporation’s	continuous	disclosure	obligations	under	applicable	securities	
legislation	and	costs	incurred	in	identifying,	evaluating	and	executing	a	potential	Qualifying	Transaction.	
The	only	material	ongoing	contractual	obligations	of	the	Corporation	relates	to	the	payment	of	transfer	
agency	fees	and	legal,	audit	and	accounting	fees.	
	
Off-Balance	Sheet	Arrangements	
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As	 of	 the	 date	 of	 this	 filing,	 the	 Corporation	 does	 not	 have	 any	 off-balance	 sheet	 arrangements	 that	
have,	or	are	reasonably	likely	to	have,	a	current	or	future	effect	on	the	results	of	operations	or	financial	
condition	of	the	Corporation.	
	
Transactions	with	Related	Parties	
	
The	Corporation	has	not	engaged	in	any	transactions	with	related	parties	other	than	the	allotment	and	
issuance	of	shares	to	its	directors	and	officers,	and	the	reimbursement	of	expenses	incurred	associated	
with	the	Corporations	business.	
	
Transactions	with	a	company	related	through	common	founding	shareholders:	

	
	 	 Three	months	ended	 Year	ended	
	 	 	September	30,	 June	30,		
	 	 2016	 2016	
	
Professional	fee	 $	 2,500	 $	 4,000	
Office	expense	 3,600	 12,000	

	
Financial	Instruments	
	
Financial	assets	and	liabilities	are	recognized	when	the	Corporation	becomes	a	party	to	the	contractual	
provisions	 of	 the	 instrument.	 Financial	 assets	 are	 derecognized	when	 the	 rights	 to	 receive	 cash	 flows	
from	the	assets	have	expired	or	have	been	transferred	and	the	Corporation	has	transferred	substantially	
all	risks	and	rewards	of	ownership.	Financial	assets	and	liabilities	are	offset	and	the	net	amount	reported	
in	the	balance	sheet	when	there	is	a	legally	enforceable	right	to	offset.		
	
At	initial	recognition,	the	Corporation	classifies	its	financial	assets	in	the	following	categories	depending	
on	the	purpose	for	which	the	instruments	were	acquired.	
	
Loans	and	receivables	are	non-derivative	financial	assets	with	fixed	or	determinable	payments	that	are	
not	quoted	in	an	active	market.	The	Corporation’s	loans	and	receivables	are	comprised	of	cash	and	cash	
equivalents	and	are	included	in	recognized	amounts	and	there	is	an	intention	to	settle	on	a	net	basis,	or	
realize	 the	 asset	 and	 settle	 the	 liability	 simultaneously	 current	 assets	 due	 to	 their	 short-term	nature.	
Loans	 and	 receivables	 are	 initially	 recognized	 at	 the	 amount	 expected	 to	 be	 received	 less,	 when	
material,	 a	 discount	 to	 reduce	 the	 loans	 and	 receivables	 to	 fair	 value.	 Subsequently,	 loans	 and	
receivables	 are	 measured	 at	 amortized	 cost	 using	 the	 effective	 interest	 method	 less	 a	 provision	 for	
impairment.		
	
Financial	liabilities	within	the	scope	of	IAS	39	are	classified	as	financial	liabilities	at	fair	value	through	the	
profit	or	loss,	or	other	financial	liabilities,	as	appropriate.		
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The	Corporation	determines	the	classification	of	its	financial	liabilities	at	initial	recognition.	All	financial	
liabilities	are	recognized	initially	at	fair	value.	The	Corporation’s	other	financial	liabilities	include	accrued	
liabilities.	 Subsequent	 to	 initial	 recognition,	 other	 financial	 liabilities	 are	measured	 at	 amortized	 cost	
using	the	effective	interest	method.	
	
Disclosure	of	Outstanding	Share	Data		
	
The	 Corporation	 is	 authorized	 to	 issue	 an	 unlimited	 number	 of	 common	 shares	 of	 which	 6,669,000	
common	shares	are	 issued	and	outstanding	as	at	 the	date	of	 this	MD&A.	2,000,000	of	 these	common	
shares	are	held	in	escrow	to	be	released	pro	rata	to	the	holders	thereof	as	to	10%	upon	the	issuance	of	
notice	 of	 final	 acceptance	 of	 a	Qualifying	 Transaction	 by	 the	 Exchange,	with	 the	 balance	 in	 six	 equal	
tranches	of	15%	every	six	months	thereafter	over	a	period	of	36	months.	

As	at	September	30,	2016	and	the	date	of	this	MD&A,	the	following	is	a	description	of	the	outstanding	
equity	securities	and	convertible	securities	previously	issued	by	the	Corporation:	
	
	 Authorized	 Outstanding	at	

September	30,	
2016	

Outstanding	at	
	the	Date	of	this	

MD&A	
Voting	 or	 equity	 securities	 issued	 and	
outstanding	

Unlimited	
Common	Shares	

6,669,000	
Common	Shares	

6,669,000	
Common	Shares	

Securities	 convertible	 or	 exercisable	 into	
voting	or	equity	securities	–	stock	options	

Stock	Options	to	
acquire	up	to	10%	
of	outstanding	
Common	Shares	

Nil	 666,900	Incentive	
Stock	Options	

	 Authorized	 Outstanding	at	
September	30,	

2016	

Outstanding	at	
	the	Date	of	this	

MD&A	
Securities	 convertible	 or	 exercisable	 into	
voting	or	equity	securities	–	agent’s	options	

350,175	 Nil	 350,175	Agent’s	
Options	

	
Management	of	Capital	
	
The	Corporation's	capital	currently	consists	of	common	shares.	 Its	principal	source	of	cash	 is	 from	the	
issuance	 of	 common	 shares.	 The	 Corporation's	 capital	 management	 objectives	 are	 to	 safeguard	 its	
ability	to	continue	as	a	going-concern	and	to	have	sufficient	capital	to	be	able	to	identify,	evaluate	and	
then	acquire	an	interest	in	a	business	or	assets.	The	Corporation	does	not	have	any	externally	imposed	
capital	 requirements	 to	which	 it	 is	 subject.	The	Corporation	manages	 the	capital	 structure	and	makes	
adjustments	to	it	in	light	of	changes	in	economic	conditions	and	the	risk	characteristics	of	the	underlying	
assets.	To	maintain	or	adjust	the	capital	structure,	the	Corporation	may	attempt	to	issue	new	shares.	
	
Accounting	for	Stock	Options	and	Agent's	Options		
	



8	|	P a g e 	
	

The	Corporation	has	adopted	an	incentive	stock	option	plan	(the	"Plan"),	whereby	it	may	grant	options	
to	directors,	officers,	employees,	and	consultants	of	the	Corporation.	The	maximum	number	of	shares	
that	may	be	reserved	for	issuance	under	the	Plan	is	limited	to	10%	of	the	issued	common	shares	of	the	
Corporation	 at	 any	 time	 with	 no	 one	 individual	 being	 granted	 more	 than	 5%	 of	 the	 issued	 and	
outstanding	common	shares.	The	exercise	price	of	options	granted	under	the	Plan	shall	not	be	less	than	
the	price	of	the	Corporation's	common	shares	on	the	day	proceeding	the	day	the	options	are	granted,	
less	any	discounted	price	permitted	by	the	Exchange.		
	
Upon	closing	of	the	offering,	on	May	31,	2016,	the	Corporation	granted	an	aggregate	of	669,000	options	
to	 purchase	 common	 shares	 to	 the	 Directors	 and	 Officers	 of	 the	 Corporation,	 these	 options	 are	
exercisable	 at	 a	 price	 of	 $0.10	 per	 common	 share	 for	 a	 period	 of	 five	 years	 from	 the	 date	 of	 the	
completion	of	the	Offering.	
	
In	 addition	 to	 the	 incentive	 stock	 options,	 the	 Corporation	 granted	 to	 the	 Agent	 350,175	 non-
transferable	options	to	purchase	common	shares	equal	to	7.5%	of	the	shares	issued	in	connection	with	
the	Offering.	 	 These	options	are	exercisable	at	 a	price	of	$0.10	per	 common	 share	 for	 a	period	of	24	
months	from	the	date	of	the	completion	of	the	Offering.	
	
Risks	and	Uncertainties	
	
The	 Corporation	 has	 a	 limited	 history	 of	 existence.	 There	 can	 be	 no	 assurance	 that	 a	 Qualifying	
Transaction	 will	 be	 completed.	 Equity	 or	 debt	 financing	 may	 be	 required	 to	 complete	 a	 Qualifying	
Transaction.	There	can	be	no	assurance	that	the	Corporation	will	be	able	to	obtain	adequate	financing	
to	continue.	The	securities	of	the	Corporation	should	be	considered	a	highly	speculative	investment.	The	
following	risk	factors	should	be	given	special	consideration	when	evaluating	an	investment	in	any	of	the	
Corporation's	securities:		
	

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

(b) the	Corporation	has	had	no	business	activity	and	has	not	acquired	any	material	assets	since	its	
incorporation	other	than	cash;	

(c) the	Corporation	does	not	have	a	history	of	earnings,	nor	has	it	paid	any	dividends	and	will	not	
generate	 earnings	 or	 pay	 dividends	 until	 at	 least	 after	 the	 completion	 of	 the	 Qualifying	
Transaction;		

(d) the	Corporation	has	only	limited	funds	with	which	to	identify	and	evaluate	potential	Qualifying	
Transactions	 and	 there	 can	 be	 no	 assurance	 that	 the	 Corporation	 will	 be	 able	 to	 identify	 a	
suitable	Qualifying	Transaction;		

(e) even	 if	 a	 proposed	 Qualifying	 Transaction	 is	 identified,	 there	 can	 be	 no	 assurance	 that	 the	
Corporation	will	be	able	to	successfully	complete	the	transaction;		
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(f) the	Qualifying	Transaction	may	be	financed	in	all	or	part	by	the	issuance	of	additional	securities	
by	the	Corporation	and	this	may	result	in	further	dilution	to	the	investor,	which	dilution	may	be	
significant	and	which	may	also	result	in	a	change	of	control	of	the	Corporation;		

(g) there	can	be	no	assurance	that	an	active	and	liquid	market	for	the	common	shares	will	develop	
and	an	investor	may	find	it	difficult	to	resell	its	common	shares;		

(h) if	the	Corporation	fails	to	complete	a	Qualifying	Transaction	within	24	months	of	listing,	the	TSX	
Venture	Exchange	could	suspend	or	delist	the	common	shares	of	the	Corporation	and	an	interim	
cease	trade	order	may	be	issued	against	the	Corporation's	securities	by	an	applicable	securities	
commission	 if	 its	 common	 shares	 are	 suspended	 from	 trading	 on	 or	 delisted	 from	 the	 TSX	
Venture	Exchange	or	otherwise;	and		

(i) the	 Corporation	 competes	 with	 many	 Capital	 Pool	 Companies	 that	 are	 seeking	 suitable	
Qualifying	 Transactions.	 In	 addition,	 other	 Capital	 Pool	 Companies	 may	 have	 substantially	
greater	financial	and	technical	resources	than	the	Corporation.	

	 	
Although	management	 of	 the	 Corporation	 is	working	 diligently	 to	 identify	 and	 complete	 a	 Qualifying	
Transaction,	 there	 is	 no	 assurance	 that	 a	 Qualifying	 Transaction	 will	 be	 completed.	 The	 continued	
operation	 of	 the	 Corporation	 is	 dependent	 on	 its	 ability	 to	 complete	 a	 Qualifying	 Transaction	 and	
generate	profitable	operations	in	the	future.	
	
In	 addition,	 if	 the	 Corporation	 fails	 to	 complete	 a	 Qualifying	 Transaction	 within	 the	 time	 limitations	
permissible,	the	Exchange	could	suspend	or	delist	the	Corporation’s	common	shares,	in	which	event	the	
applicable	 securities	 regulatory	 authorities	 may	 issue	 a	 cease	 trade	 order	 against	 the	 Corporation’s	
securities.	 In	 addition,	 delisting	 by	 the	 Exchange	 will	 result	 in	 the	 cancellation	 of	 the	 issued	 and	
outstanding	common	shares	of	the	Corporation	held	by	related	parties.	
	
Other	MD&A	Requirements	

The	Corporation	 has	 evaluated	 its	 internal	 controls	 and	 financial	 reporting	 procedures	 and	has	 found	
them	 to	 be	 effective	 with	 the	 objective	 of	 reporting	 the	 Corporation's	 financial	 transactions.	 The	
Corporation	 is	 not	 required	 to	 file	 an	Annual	 Information	 Form	under	 current	 security	 legislation	 and	
thus	has	not	filed	one,	however,	a	prospectus	dated	May	11,	2016	has	been	filed	on	the	regulator’s	web	
at	site	www.sedar.com.	
	
Approval	
	
The	board	of	directors	of	the	Corporation	has	approved	the	disclosure	contained	in	this	MD&A.	
	
	
	


