FORM 5

QUARTERLY LISTING STATEMENT

Name of CSE Issuer. Medipure Holdings Ing. (the “Issuer”).
Trading Symbol:

This Quarterly Listing Statement must be posted on or before the day on which the
Issuer’s unaudited interim financial statements are to be filed under the Securities Act,
or, if no interim statements are required to be filed for the quarter, within 60 days of the
end of the Issuer’s first, second and third fiscal quarters. This statement is not intended
to replace the Issuer’s obligation to separately report material information forthwith upon
the information becoming known to management or to post the forms required by the
CSE Policies. If material information became known and was reported during the
preceding quarter to which this statement relates, management is encouraged to also
make reference in this statement to the material information, the news release date and
the posting date on the CSE website at www.thecse.com.

General Instructions

(8) Prepare this Quarterly Listing Statement using the format set out below. The
sequence of questions must not be altered nor should questions be omitted or
left unanswered. The answers to the following items must be in narrative form.
When the answer to any item is negative or not applicable to the Issuer, state it in
a sentence. The title to each item must precede the answer.

(b)  The term “Issuer” includes the CSE Issuer and any of its subsidiaries.

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 -
Interpretation and General Provisions.

There are three schedules which must be attached to this report as follows:
SCHEDULE A: FINANCIAL STATEMENTS
Financial statements are required as follows:

For the first, second and third financial quarters interim financial statements prepared in
accordance with the requirements under Ontario securities law must be attached.

If the Issuer is exempt from filing certain interim financial statements, give the date of
the exempting order.
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SCHEDULE B: SUPPLEMENTARY INFORMATION

The supplementary information set out below must be provided when not
included in Schedule A.

1. Related party transactions

All related parly transactions have been disclosed in the Issuer’s financial
statements for the interim period ended September 30, 2014.

Provide disclosure of all transactions with a Related Person, including those
previously disclosed on Form 10. Include in the disclosure the following
information about the transactions with Related Persons:

(a) A description of the relationship between the transacting parties. Be as
precise as possible in this description of the relationship. Terms such as
affiliate, associate or related company without further clarifying details are
not sufficient.

(b) A description of the transaction(s), including those for which no amount
has been recorded.

(¢}  The recorded amount of the transactions classified by financial statement
category.

(d) The amounts due to or from Related Persons and the terms and
conditions relating thereto.

(e) Contractual obligations with Related Persons, separate from other
contractual obligations.

) Contingencies involving Related Persons, separate from other
contingencies.

2. Summary of securities issued and options granted during the period.
All securities Issued and options granted by the Issuer have been

disclosed in the Issuer’s financial statement notes for the interim period
ended September 30, 2014.
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Provide the following information for the period beginning on the date of the last

Listing Statement (Form 2A):
(a) summary of securities issued during the period,
Type of
Type of Issue Describe
Security {private relationship
{(common placement, of Person
shares, public Type of with Issuer
convertible offering, Consideration | (indicate if
Date of | debentures, | exercise of Total {cash, Related Commission
Issue etc.) warrants, | Number | Price | Proceeds | property, etc.) Person) Paid
etc.)
(b) summary of options granted during the period,
Name of Optionee Generic description Market
Date Number if Related Person of other Optionees | Exercise Price | Expiry Date Price on
and relationshlp date of
Grant
3. Summary of securities as at the end of the reporting period.
A summary of securities has been provided in the financial statements for
the interim period ended September 30, 2014.
Provide the following information in tabular format as at the end of the reporting
period:
(a) description of authorized share capital including number of shares for
each class, dividend rates on preferred shares and whether or not
cumulative, redemption and conversion provisions,
(b)  number and recorded value for shares issued and outstanding,
(c)  description of options, warrants and convertible securities outstanding,
#119503-1
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including number or amount, exercise or conversion price and expiry date,
and any recorded value, and

(d)  number of shares in each class of shares subject to escrow or pooling
agreements or any other restriction on transfer.

4, List the names of the directors and officers, with an indication of the

position(s) held, as at the date this report is signed and filed.

Name of Director

Position(s) Held

Boris Weiss President, CEO and a Director
Mark J. Donahue Director

Lome Nystrom Director

Samantha Shorter CFO

SCHEDULE C: MANAGEMENT DISCUSSION AND ANALYSIS

Provide Interim MD&A if required by applicable securities legislation.

See Management’s Discussion & Analysis attached as Schedule C.
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Certificate Of Compliance

The undersigned hereby certifies that:

1. The undersigned is a director and/or senior officer of the Issuer and has been
duly authorized by a resolution of the board of directors of the Issuer to sign
this Quarterly Listing Statement.

2. As of the date hereof there is no material information concerning the Issuer
which has not been publicly disclosed.

3. The undersigned hereby certifies to CSE that the Issuer is in compliance with
the requirements of applicable securities legislation (as such term is defined
in National Instrument 14-101) and all CSE Requirements (as defined in CSE

Policy 1).

4, All of the information in this Form 5 Quarterly Listing Statement is true.

Dated: December 1, 2014.

Boris Weiss
Name of Director or Senior Officer

“Boris Weiss”

Signature
CEQ
Official Capacity
Issuer Details
Name of Issuer: For Quarter Date of Report:
Ended YY/MM/DD
Medipure Holdings inc. September 30, 14/11/27
2014
Issuer Address:
999 Canada Place, Suite 404
City/Province/Postal Code: Issuer Fax No.: Issuer Telephone No.
Vancouver, BC C6C 3E2 N/A +1.604.202.3601
Contact Name: Contact Position: | Contact Telephone No.
Boris Weiss CEO +1.604.202.3601
Contact Email Address: Web Site Address:
boris@eaglesledge.com www.medipurepharmaceuticals.com
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Schedule "A”

Financial Statements

[inserted as following pages]
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] MEDIPURE

HCLDINGS

MEDIPURE HOLDINGS INC.
FINANCIAL STATEMENTS
{Expressed In Canadian Dollars)
(Unaudited)

FOR THE PERIOD FROM INCORPORATION ON JUNE 20, 2014 TO SEPTEMBER 30, 2014



NOTICE OF NO AUDITOR REVIEW OF
FINANCIAL STATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3 (3) (a), if an auditor has not performed a
review of the financial statements, they must be accompanied by a notice indicating that an auditor has
not reviewed the financial statements.

The accompanying unaudited financial statements of the Company have been prepared by and are the
responsibility of the Company’s management.

The Company's independent auditor has not performed a review of these financial statements in
accordance with standards established by the Canadian Institute of Chartered Accountants for a review
of interim financial statements by an entity’s auditor.



MEDIPURE HOLDINGS INC.
STATEMENT OF FINANCIAL POSITION
{Expressed in Canadian Dollars)

(Unaudited)
AS AT
September 30,
2014
ASSETS
Current
Receivables $ 400
$ 400
LIABILITIES AND SHAREHOLDERS’ DEFICIENCY
Current
Accounts payable and accrued liabilities $ 8,387
Shareholders’ deficiency
Share capital (Note 5) 1
Deficit {7.988)
(7.987)
$ 400
Nature and continuance of operations (Note 1)
Plan of arrangement (Note 4)
Commitment (Note 10)
Approved and authorized by the Board on December 1, 2014.
“Boris Weiss" Director “Lorne Nystrom” Director

The accompanying notes are an integral part of these financial statements.



MEDIPURE HOLDINGS INC.
STATEMENT OF LOSS AND COMPREHENSIVE LOSS
{Expressed in Canadian Doliars)

(Unaudited)

For the

period from

incorporation

on June 20,

2014 to

September

30, 2014

EXPENSES

Consulting fees $§ 7988
Loss and comprehensive loss for the period $ (7,988)
Basic and diluted loss per common share $ (0.80)
Weighted average number of common shares outstanding 10,000

The accompanying notes are an integral part of these financial statements.



MEDIPURE HOLDINGS INC.
STATEMENT OF CASH FLOWS
(Expressed in Canadian Dollars)
{Unaudited)

For the
period from
incorporation
on June 20,
2014 to
September
30, 2014

CASH FROM OPERATING ACTIVITIES
Loss for the period

Changes in non-cash working capital items:

Receivables
Accounts payable and accrued liabilities

Net change used in operating activities
Change In cash for the period
Cash, beginning of period
Cash, end of period

$  (7.988)
(399)

— 8,387

Significant non-cash transactions for the period included the Company issuing 10,000 common shares for $1

accrued through receivables.

The accompanying notes are an integral part of these financial statements.



MEDIPURE HOLDINGS INC.
STATEMENT OF CHANGES IN SHAREHOLDERS' DEFICIENCY
{Expressed in Ganadian Dollars)

{Unaudited)
Share capital
Number Amount Deficit Total
Balance at June 20, 2014 (inception) 10,600 $ 1 § - 1
Loss for the period - - {7.988) {7.988)
Balance at September 30, 2014 10,000 $ 1 § (7.988) $§ (7,987)

The accompanying notes are an integral part of these financial statements.



MEDIPURE HOLDINGS INC.

NOTES TO THE FINANCIAL STATEMENTS
{Expressed in Canadian Dollars)
{Unaudited)

SEPTEMBER 30, 2014

1.

NATURE AND CONTINUANCE OF OPERATIONS

Medipure Holdings Inc. (the “Company”) was incorporated under the Business Corporations Act, British
Columbia on June 20, 2014. The Company’s registered and records office address is Suite 1820 — 925
Waest Georgia Street, Vancouver, BC, V6C 3L2.

The Company, a shell as at September 30, 2014, will be focused on the research and development in the
field of cannabinoid sclence and the commercialization of cannabinoid molecules following execution of a
Plan of Arrangement with Medipure Pharmaceuticals Inc. (‘Medipure Pharmaceuticals”) and Noor Energy
Corporation ("Noor”) (Note 4). The Company was a wholly-owned subsidiary of Noor as at September 30,
2014,

These financial statements have been prepared in accordance with International Financial Repoiting
Standards ("IFRS”) assuming the Company will continue on a going-concem basis. The Company has
incurred a loss since inception. The ability of the Company to continue as a going concemn in the long-
term depends upon its ability to develop profitable operations and to continue to raise adequate financing.
Management is actively targeting sources of additional financing which would assure continuation of the
Company’s operations and research programs. These conditions indicate the existence of & material
uncertainty that may give rise to significant doubt about the entity’s ability to continue as a going concem.

BASIS OF PREPARATION
Statement of Compliance

These financial statements have been prepared in accordance with IFRS, as issued by the Intemnational
Accounting Standards Board (“lASB") and interpretations issued by the International Financial Reporting
Interpretations Committee (“IFRIC").

Basls of Presentation

These financial statements have been prepared on a historical cost basis, except for financial instruments
classified as financial instruments at fair value through profit and loss, which are stated at their fair valiue.
In addition, these financial statements have been prepared using the accrual basis of accounting except
for cash flow information. '

Estimates

The Company makes estimates and assumptions about the future that affect the reported amounts of
assets and liabilities. Estimates and judgments are continually evaluated based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumptions.

The effect of a change in an accounting estimate is recognized prospectively by including it in
comprehensive income in the period of the change, if the change affects that period only, or in the period
of the change and future periods, if the change affects both. Significant assumptions about the future and
other sources of estimation uncertainty that management has made at the statement of financial position
date, that could result in a material adjustment to the carrying amounts of assets and liabilities, in the
event that actual results differ from assumptions that have been made that relate to the following key
estimates:



MEDIPURE HOLDINGS INC.

NOTES TO THE FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
{Unaudited)

SEPTEMBER 30, 2014

3.

SIGNIFICANT ACCOUNTING POLICIES
Provisions

Provisions are recorded when a present legal, statutory or constructive obligation exists as a result of
past events where it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.

The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the statement of financial position date, taking into account the risks and
uncertainties surrounding the obligation. Where a provision is measured using the cash flows estimated
to setle the present obligation, if the effect is material, its camrying amount is the present value of those
cash flows,

Financial instruments
Financial assets

The Company classifies its financial assets into one of the following categories, depending on the
purpose for which the asset was acquired. The Company's accounting policy for each category is as
follows:

Fair value through profit or loss - This category comprises derivatives, or assets acquired or incurred
principally for the purpose of selling or repurchasing it in the near term. They are carried in the statement
of financial position at fair value with changes in fair value recognized through profit or loss.

Loans and receivables - These assets are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. They are carried at amortized cost less any provision
for impairment. Individually significant recelvables are considered for impairment when they are past due
or when other objective evidence is received that a specific counterparty will default.

Held-to-maturily investments - These assets are non-derivative financial assets with fixed or determinable
payments and fixed maturities that the Company’s management has the positive intention and ability to
hold fo maturity. These assets are measured at amortized cost using the effactive interest method. If
there is objective evidence that the investment is impaired, determined by reference to external credit
ratings and other relevant indicators, the financial asset is measured at the present value of estimated
future cash flows. Any changes to the camying amount of the investment, including impairment losses,
are recognized through profit or loss.

Avallable-for-sale - Non-derivative financial assets not included in the above categories are classified as
available-for- sale. They are caried at fair value with changes in fair value recognized directly in equity.
Where a decline in the fair value of an available-for-sale financial asset constitutes objective evidence of
impairment, the amount of the loss is removed from equity and recognized through other comprehensive
income (loss).

All financial assets except for those at fair value through profit or loss are subject to review for impairment
at least at each reporting date. Financial assets are impaired when there is any objective evidence that a
financial asset or a group of financial assets is impaired. Different criteria to determine impairment are
applied for each category of financial assets, which are described above.

The Company has classified its receivables as loans and recseivables.



MEDIPURE HOLDINGS INC.

NOTES TO THE FINANCIAL STATEMENTS
(Expressed in Canadian Doliars)
{Unaudited)

SEPTEMBER 30, 2014

3.

SIGNIFICANT ACCOUNTING POLICIES (cont'd...)
Financial Instruments (cont'd...)
Financial liabilities

The Company classifies its financial liabilities into one of two categories, depending on the purpose for
which the asset was acquired. The Company's accounting policy for each category is as follows:

Fair value through profit or loss - This category comprises derivatives, or liabilities acquired or incurred
principally for the purpose of selling or repurchasing it in the near term. They are carried in the statement
of financial position at fair value with changes in fair value recognized through profit or loss.

Other financial liabilities: This category consists of liabllities carried at amortized cost using the effective
interest method.

The Company’s accounts payable and accrued liabiiities are classified as other financial liabilities.
Basic and diluted loss per share

Basic loss per share is computed by dividing the loss available to common shareholders by the weighted
average number of common shares outstanding during the period. The computation of the diluted
earnings per share assumes the conversion, exsrcise or contingent issuance of securities only when such
conversion, exercise or issuance would have a dilutive effect on the eamings per share. The dilutive
effect of convertible securities is reflected in diluted earnings per share by application of the “if converted”
method. The dilutive effect of outstanding options and warrants and their equivalents is reflected in
diluted eamings per share by application of the treasury stock method. Since the Company has losses
the exercise of outstanding options has not been included in this calculation as it would be anti-dilutive.

Income taxes

Income tax is recognized in profit or loss except to the extent that it relates to items recognized directly in
equity, in which case it is recognized in equity. Current tax expense is the expected tax payable on the
taxable income for the year, using tax rates enacted or substantively enacted at period end, adjusted for

amendments to tax payable with regards to previous years.

Deferred tax is recognized in respect of temporary differences, between the carmrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. The following
temporary differences are not provided for: goodwill not deductible for tax purposes; the initial recognition
of assets or liabilities that affect neither accounting or taxable loss; and differences relating to investments
in subsidiaries to the extent that they will probably not reverse in the foreseeable future. The amount of
deferred tax provided is based on the expected manner of realization or settlement of the carrying amount
of assets and liabilities, using tax rates enacted or substantively enacted at the financial position reporting
date.

A deferred tax asset is recognized for unused tax losses, tax credits and deductible temporary
differences, to the extent that it is probable that future taxable profits will be available against which they
can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realized.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when they relate to income taxes lavied by the same taxation
authority and the Company intends to settle its current tax assets and liabilities on a net basis.



MEDIPURE HOLDINGS INC.

NOTES TC THE FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
(Unaudited)

SEPTEMBER 30, 2014

4,

PLAN OF ARRANGEMENT

In June, 2014, the Company entered into an Arrangement Agreement with Noor, parent to the Company
and its subsidiary, Medipure Pharmaceuticals, for the purpose of becoming a public company. The
Arrangement Agreement was executed on October 29, 2014. Pursuant to the Arrangement Agreement:

1) Medipure Pharmaceuticals purchased all the issued and outstanding shares of the Company (the
“Purchase Shares”) from Noor for consideration of $20,000;

2) The Company acquired all the outstanding shares of the Medipure Pharmaceuticals from all the
Medipure Pharmaceuticals’ shareholders through a 1-for-1 share exchange whereby the Company
issued 8,069,808 common shares;

3) Noor issued 5,000 of its common shares to the Company and received in exchange 360,000 common
shares of the Company (the “Distribution Shares");

4) the Distribution Shares were distributed as dividends to Noor's shareholders on a pro rata basis; and
5) the Purchase Shares were then cancelled.

On November 7, 2014, the Company began trading on the Canadian Securities Exchange (“Exchange®)
under the symbol “MDH".

SHARE CAPITAL

Authorized share capital

As at September 30, 2014, the authorized share capital of the Company is an unlimited number of
common shares without par value. All issued shares, consisting only of common shares are fully paid.

Issued share capital

During the period from inception on June 20, 2014 to September 30, 2014, the Company issued 10,000
common shares at $0.0001 per common share as the initial capitalization of the Company.

RELATED PARTY TRANSACTIONS

Key management personnel include the Chief Executive QOfficer, Chief Financial Officer and Directors of
the Company. Key management personne! include the Chief Executive Officer, Boris Welss, Chief
Financial Officer, Samantha Shorter, and Directors of the Company. The remuneration of key
management personnel included payment or accrual of consulting fees of $7,988 to the Chief Financial
Officer.

As at September 30, 2014, there was an amount of $8,387 included in accounts payable and accrued
liabilities due to related parties with respect to the above transactions.



MEDIPURE HOLDINGS INC.

NOTES TO THE FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)

{Unaudited)

SEPTEMBER 30, 2014

7. INCOME TAXES

A reconciliation of income taxes at statutory rates is as follows:

For the period
from
incorporation
on June 20,
2014 to
September
30, 2014

Loss for the period before income tax $ {7,988)

Expected income tax recovery $ (2,037)

Change in unrecognized deductible temporary differences 2037

Total income tax (recovery) $

The significant components of the Company's unrecognized temporary tax differences are as follows:

September

30, 2014

Operating losses carried forward expiring in 2034 $ 7,988
Net unrecognized deductible temporary differences $ 7,988

Tax atiributes are subject to review, and potential adjustment, by tax authorities.
8. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
Financial instruments

Financial assets and liabilities are classified in the fair value hierarchy according to the lowest level of
input that is significant to the fair value measurement. Assessment of the significance of a particular input
fo the fair value measurement requires judgement and may affect placement within the fair value
hierarchy levels. The hierarchy is as follows:

o Level1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
e Level2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).
* Level3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

The fair value of receivables and accounts payable and accrued liabilities approximates fair value due to
the short term nature of the financial instruments.



MEDIPURE HOLDINGS INC.

NOTES TO THE FINANCIAL STATEMENTS
(Expressed in Canadian Dollars)
{Unaudited)

SEPTEMBER 30, 2014

10.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (contd...)

Risk management

The Company is exposed to varying degrees to a variety of financial instrument related risks:
Credit risk

Credit risk is the risk of potential loss to the Company if the counterparty to a financial instrument fails to
meet its contractual obligations. The Company’s credit rigk is primarily attributable to its liquid financial
assets including cash. The Company limits its exposure to credit risk on liquid financial assets through
maintaining its cash with high-credit quality financial institutions.

Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations when they

become due. The Company anticipates that the execution of the Pian of Arrangement will provide
adequate funding to discharge the Company’s current liabilities.

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 equity prices. The Company is not currently exposed to significant market risk.

CAPITAL MANAGEMENT

The Company considers its capital to be the components of shareholders’ equity. The Company’s
objective when managing capital is to maintain adequate levels of funding to support the development of
its business and maintain the necessary corporate and administrative functions to facilitate these
activities. This will be done primarily through equity financing.

Future financings are dependent on market conditions and the ability to identify sources of investment.
There can be no assurance the Company will be able to raise funds in the future.

The Company is not subject to externally imposed capital requirements.
COMMITMENT

Subsequent to the period ended September 30, 2014, the Company has entered into an investor retations
service agreement (the “Consultant’) at a rate of $8,000 per month which may be terminated by either
party upon 30 days’ written notice. On the 44™ day following the listing of the Company, the Company will
issue 18,750 common shares fo the Consultant subject to certain deliverabies.
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MEDIPURE HOLDINGS INC.

FORM 51-102F1
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE PERIOD FROM INCORPORATION ON

JUNE 20, 2014 TO SEPTEMBER 30, 2014



Management’s Discussion and Analysis September 30, 2014

The following management's discussion and analysis ("MD&A"), prepared as of November 27, 2014 should be
read together with the unaudited financial statements for the period ended September 30, 2014 and related notes
attached thereto, which are prepared in accordance with International Financial Reporting Standards. All
amounts are stated in Canadian dollars uniess otherwise indicated.

Additional information related to the Company is available for view on SEDAR at www .sedar.com,
Forward Looking Statements

This MD&A contains certain forward-looking statements and information relating to the Company that are based
on the beliefs of our management as well as assumptions made by and information curently available to us.
When used in this document, the words “anticipate®, “believe”, “estimate”, “expect™ and similar expressions, as
they relate to our company or our management, are intended to identify forward-looking statements. This MD&A
contains forward-looking statements relating to, among other things, regulatory compliance, the sufficiency of
current working capital, the estimated cost and avallability of funding for the continued exploration and
development of our exploration properties. Such statements reflect the current views of management with respect
to future events and are subject to certain risks, uncertainties and assumptions. Many factors could cause the
actual results, parformance or our achievements to be materially different from any future results, performance or
achievements that may be expressed or implied by such forward-looking statements.

Description of Business

Medipure Holdings Inc. (“Medipure® or the “Company”) was incorporated under the Business Corporations Act,
British Columbia on June 20, 2014. The Company's head office is located at #404 — 999 Canada Place,
Vancouver, BC, V6C 3E2. The Company's registered and records office address is Suite 1820 — 925 West
Georgia Street, Vancouver, BC, V6C 312,

The Company, a shell as at September 30, 2014, is focused on the research and development in the field of
cannabinoid science and the commercialization of cannabinoid molecules following the execution of a Plan of
Arrangement, detailed below, with Medipure Pharmaceuticals Inc. (‘Medipure Pharmaceuticals”) on October 29,
2014. Medipure Pharmaceuticals has applied for a license under the Marihuana for Medical Purposes
Regulations (‘MMPR") program administered by Health Canada. Although Medipure has applied to Health
Canada for a license to produce and distribute medical marijuana under the Marihuana for Medical Purposes
Regulations ("MMPR"), the Company has not yet received such a license and there is no guarantee that such a
license will be granted to Medipure by Health Canada. As at September 30, 2014, the Company has products that
are in commercial production or use.

The financial statements have been prepared in accordance with Intemational Financial Reporting Standards
("IFRS") assuming the Company will continue on a going-concern basis. The Company has incumed a loss since
inception. The ability of the Company to continue as a going concem in the long-term depends upon its ability to
develop profitable operations and to continue to raise adequate financing. Management is actively targeting
sources of additional financing which would assure continuation of the Company's operations and research
programs. These conditions indicate the existence of a material uncertainty that may give rise to significant doubt
about the entity’s ability to continue as a going concern.

Significant Events

Plan of Arrangement

On October 29, 2014, the Company executed an Arrangement Agreement with Noor Energy Corporation (“Noor”),
former parent to the Company and Medipure Pharmaceuticals, for the purpose of becoming a public company.
Pursuant to the Arrangement Agreement:

1) Medipure Pharmaceuticals purchased all the issued and outstanding shares of the Company (the “Purchase
Shares”) from Noor for consideration of $20,000;
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Management's Discussion and Analysis Saptember 30, 2014

2) The Company acquired all the outstanding shares of the Medipure Phammaceuticals from all of Medipure
Pharmaceuticals’ shareholders through a 1-for-1 share exchange;

3) Noor issued 5,000 of its common shares to the Company and receive in exchange 360,000 common shares
of the Company (the “Distribution Shares™);

4) the Distribution Shares were distributed as dividends to Noor’s shareholders on a pro rata basis; and
5) the Purchase Shares were then cancelled.

Following completion of the Arrangement Agreement, the Company Is a reporting issuer. On November 7, 2014,
the Company began trading on the Canadian Securities Exchange (“Exchange”) under the symbol “MDH". As a
result of the share exchange and transactions above, the Company has 8,429,606 common shares issued and
ouststanding.

Resulting Entity

The completion of the Arrangement Agreement has given Medipure Phamaceuticals access to public market
funding sources to advance its research objectives.

Medipure’s goal is to conduct pioneering research into the development of cannabincid-based medicines as
prescription pharmaceuticals. Medipure intends to adopt a unique approach towards these pharmaceuticals,
creating propriety cannabinoid derivatives that contain reduced tetrahydrocannabinol (“THC") content, are not
delivered via inhalation, and are both designed and proven to effectively treat specific allments. Medipure hopes
to have its first derivative product prepared for market entry by the conclusion of 2015.

In pursuit of this goal, Medipure has slready begun to assemble an industry-leading team of medical
professionals. This team is led by Dr. John Maynard, the Company’s Chief Medical Officer and Chairman of
Vancouver Coastal Health Authority's Medical Advisory Committee. Dr. Maynard will be immediately supported by
Nihar Pandey, a Doctor of Biochemistry and research team leads, Rakshit Kodekalra, a Doctor of Agricultural
Science, and Andrew Waye, a Doctor of Chemical and Environmental Toxicology. Medipure has also begun the
development of its fullservice production and research facility in Maple Ridge, British Columbia. The first phase of
this development is slated for completion in early 2015, and will house both a research centre and the Company’s
initial production capabilities.

Medipure has formally applied to Health Canada for a Production and Research License, and has completed all
the requirements for this application as laid out by the Marijuana for Medical Purposes Regulations (“MMPR”).
The Company expects to receive a decision regarding the status of its application during the first quarter of 2015.
However, should Medipure not succeed in immediately securing a Producers License, the Company will
nonetheless be fully capable of conducting its research using product purchased from another Licensed Producer.

Financing

Subsequent to the period ended September 30, 2014, the Company announced an equity offering for up to
1,375,000 common shares at a price of $0.80 per share for total gross proceeds of up to $1,100,000 (the
“Offering”).

All securities issuable under this Offering will be subject to a hold period of four months and one day from the date
on which these securities are issued.

In connection with this Offering, the Company will pay a finder's fee to arm’s length parties of up to: (i) a maximum
of 8% cash; and (i) the issuance of warrants equal to 8% of the number of commeon shares sold to purchasers
introduced by finders, with each warrant granting the right to purchase a common share at a price of $0.80 per
share for a period of one year.

Readers are encouraged to contact Nathan Sellyn at nsellyn@medipurephamma.com for a copy of the Company’s
Offering Memorandum with respect to the Offering.
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Outlook

The Company intends to use the proceeds from the Offering to advance its goal of conducting pioneering
research into the development of cannabinoid-based medicines as prescription pharmaceuticals. The majority of
the proceeds will be utilized to complete the purchase of property for the Company's full-service production and
research facility in Maple Ridge, British Columbia, and subsequently perform construction, engineerting, and
development work necessary to advance this facility towards completion. Proceeds will also be aflocated towards
the Company's operations, including preduct research and development.

Summary of Quarterly Results
For the Quarters Ended
From the date of
inception on
September 30, June 20, 2014 to
2014 June 30, 2014
Total assets $ 400 % 1
Working capital (deficiency) (7,987) {1,499)
Loss and comprehensive loss ({6,488) {1,500)
Basic and diluted loss per share {0.65) (0.15)
Results of Operations

Period from incorporation on June 20, 2014 to September 30, 2014

The Company incurred a net loss of $7,988 during the period ended September 30, 2014. Expenses in the period
were related to consulting fees for work performed by the Chief Financial Officer.

Cash flows for the period ended Seplember 30, 2014

At September 30, 2014, the Company did not have cash reserves. Accrued expenditures to date have been
minimal as the Company was a shell as at September 30, 2014.

Liquidity and Capital Resources

To date, the Company has not yet realized profitable operations. The Company currently requires additional
financing to continue in business and there can be no assurances that such financing will be available or if
available, will be on reasonable terms.

There can be no assurance that the Company will be able to obtain adequate financing in the future or that the
terms of such financing will be favourable. If adequate financing is not available when required, the Company
may be required to delay, scale back or eliminate programs and may be unable to continue in operation. The
Company may seek such additional financing through debt or equity offerings, but there can be no assurance that
such financing will be available on terms acceptable to the Company or at all. Any equity offering will result in
dilution to the ownership interests of the Company’s shareholders and may result in dilution to the value of such
interests.

Related Party Transactions

Key management personnel include the Chief Executive Officer, Boris Waiss, Chief Financial Officer, Samantha
Shorter, and Directors of the Company. The remuneration of key management personnel included payment or
accrual of consulting fees of $7,988 to the Chief Financial Officer.

As at September 30, 2014, there was an amount of $8,387 included in accounts payable and accrued liabilities
due fo related parties with respect to the above transactions.
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Financlal Instruments and Other Instruments

Financial assets and liabilities are classified in the fair value hierarchy according to the lowest level of input that is
significant to the fair value measurement., Assessment of the significance of a particular input to the fair value
measurement requires judgement and may affect placement within the fair value hierarchy levels. The hierarchy
is as follows:

e Level1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
e Level2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e., as prices) or indirectly (i.e., derived from prices).
e Level3: inputs for the asset or liability that are not based on observable market data {unobservable
inputs).

The fair value of receivables and accounts payable and accrued liabilities approximates fair value due to the short
term nature of the financial instruments.

Risk management

The Company is exposed to varying degrees to a variety of financial instrument related risks:

Credit risk

Credit risk is the risk of potential loss to the Company if the counterparty to a financial instrument fails to meet its
contractual obligations. The Company’s credit risk is primarily attributable to its liquid financial essets including
cash, The Company did not have cash balances as at September 30, 2014; however, it is the Company’s

intention to limit its exposure to credit risk on liquid financial assets through maintaining its cash with high-credit
quality financial institutions.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations when they become due.
The Company anticipates that the execution of the Plan of Arrangement will provide adequate funding to
discharge the Company’s current liabilities. Future operations will be reliant on investment as described in
“Liquidity and Capital Resources” above.

Market risk

Market risk is the risk of loss that may arise from changes in market faclors such as interest rates, foreign
exchange rates, and equity prices. The Company is not currently exposed to significant market risk.

Off-Balance Sheet Arrangements
The Company does not have any off-balance sheet amangements as at September 30, 2014.
Proposed Transactions

The Company does not have any proposed transactions as at September 30, 2014 other than as disclosed
elsewhere in this document. The proposed Offering is discussed above.

Accounting Policies

The accompanying unaudited financial statements represent the first reporting year of the Company. A detailed
disclosure of all material accounting policies has been included in the financial statements as adopied.
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Critical Accounting Estimates

The Company makes estimates and assumptions about the future that affect the reported amounts of assets and
liabilities. Estimates and judgments are continually evaluated based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances. In the future,
actual experience may differ from these estimates and assumptions.

The effect of a change in an accounting estimate is recognized prospectively by including it in comprehensive
income in the period of the change, if the change affects that period only, or in the period of the change and future
periods, if the change affects both. Significant assumptions about the future and other sources of estimation
uncertainty that management has made at the statement of financial position date, that could result in a material
adjustment to the camying amounts of assets and liabflities, in the event that actual results differ from
assumptions that have been made that relate to the following key estimates.

The Company did not have any material estimates pertaining to the financial statements for the period ended
September 30, 2014.

Outstanding Share Data

The Company has 8,429,906 common shares outstanding as of the date of this MD&A. The Company has not
issued any stock options or share purchase warrants.

Management’s Responsibility for Financlal Statements

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 value 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. Management maintains a system of
internal controls to provide reasonable assurances that the Company's assets are safeguarded and to facilitate
the preparation of relevant and timely information.

Risk Factors

We lack an operating history and have not yet received a Production License. There is no assurance that
our future operations will result in revenues or profits. If we cannot generate sufficient revenues to
operate profitably, we may suspend or cease our operations.

We are a start-up company and we do not have an operating history. We have not received a Production License
from Health Canada and there can be no assurance that we will receive a Production License. Until we receive a
Production License, we cannot begin the production, sale and distribution of medical marijuana. It is currently not
known when or if we will be granted a Production License. The key milestones to obtaining a Production License
include filing an application, receiving a “Ready to Build" notice, completion of the upgrades as per the
application, approval fo produce upon inspection of the facility, and approval to distribute the product to patients.

We will be subject to all of the business risks and uncertainties associated with any new business enterprise,
including the risks that we will be unable to acquire the necessary Production License, successfully produce the
product, or establish a market for our product. If we receive a Production License, we anticipate at least 12
months from the date of listing to achieve positive cash flow from operations. There can be no assurance that
consumer demand for our product will be as anticipated, or that we will become profitable.
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We will need a significant amount of capital to carry out our proposed business plan, and unless we are
abie to raise sufficient funds, we may be forced to discontinue our operations.

We are in the development stage, have not started operating and have not generated any revenue. The building
and operation of medical marijuana facilities and business are capital intensive. We will likely operate at a loss
until our business becomes established and we will require additional financing in order to fund future operations
and expansion plans. Our abiiity to secure any required financing to commence and sustain our operations will
depend in part upon prevailing capital market conditions, as well as our business success. There can be no
assurance that we will be successful in our efforts to secure any additional financing or additional financing on
terms satisfactory to our management. If additional financing is raised by issuing Shares in our authorized capital,
control may change and shareholders may suffer additional dilution. If adequate funds are not available, or are
not available on acceptable terms, we may be required to scale back our business plan or cease operating.

We are subject to a variety of laws, regulations and guldelines. Changes to such laws, regulations and
guidelines may cause negatively impact our operations.

Our business will be subject to particular laws, regulations, and guidelines, particuladly MMPR and Health
Canada. The production and distribution of medical marijuana is a highly regulated field. Our operations will be
subject to regulations relating to the manufacture, management, transportation, storage and disposal of medical
marijuana but also including laws and regulations relating to health and safety, the conduct of operations and the
protaction of the environment. Although we intend to comply with all laws and regulations, there is no guarantee
that the goveming laws and regulations will not change, outside of our control.

On March 21, 2014, the Federal Court of Canada issued an order allowing certain individuals to continue under
their MMAR licenses, thereby affecting the repeal of the MMAR. As of the date of this MD&A, the Government of
Canada has decided to appeal the order; however, it is unclear what a final ruling on this issue may be, and how It
may affect our business. It is possible that a ruling in favour of the original order could allow perscns who had a
license under the MMAR to opt out of the new MMPR regime, thereby decreasing the size of the market for our
business, and potentially materially and adversely affecting our business, financial condition and operations.

Availability of Seed Supply and Skilled Labour.

Our ability to commence and continue operations will be dependent on our ability to acquire starting materials.
There are four legal sources of starting materials under the MMPR: Health Canada; Personal-Use Production
License holders under the MMAR regime; Designated- Person Production License holders under the MMAR
regime; and importation, and there is no guarantee that we will be able to acquire seeds from such sources.
Further, our ability to maintain operations will be dependent on access to skilled labour. There is no guarantee
that we will be successful in maintaining our supply of skilled labour, and a failure to do so would limit our ability to
produce the predicted amounts of Product. This would have an adverse effect on our operations and financial
results.

We will likely face Intense competition from other companies. Increased competition by larger and better
financed competitors could materially and adversely affect our business and financlal condition.

Although the market for our product does appear to be sizeable, we axpect significant competition from other
companies due to the recent nature of the MMPR regime. Because of early stage of the industry in which we
operate, we expect to face additional competition from new entrants. A large number of companies have applied
for Production Licenses, some of which may have significantly greater financial, technical, marketing and other
resources, may be able to devote greater resources to the development, production, marketing, and sale of their
products and services, and may have more extensive customer bases and broader customer relationships.

Should the size of the medical marijuana market increase as projected, the demand for product will increase as
well, and if we hope to be competitive we will need to invest significantly in research and development, marketing,
production expansion, new client identification, and client support. If we are not successful in achleving sufficient
resources to invest in these areas, our ability to compete in the market may be adversely affected, which could
materially and adversely affect our business, its financial condition and operations.
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We are subject to unfavorable consumer perception.

We believe the medical marijuana industry is highly dependent upon consumer perception regarding the safety,
efficacy and quality of the medical marijuana produced. Consumer perception of our products can be significantly
influenced by scientific research or findings, regulatory investigations, litigation, media attention and other
publicity regarding the consumption of medical marijuana products. There can be no assurance that future
scientific research, findings, regulatory proceedings, litigation, media attention or other research findings or
publicity will be favourable to the medical marijuana market or any particular product, or consistent with earlier
publicity. Future research reports, findings, regulatory proceedings, litigation, media attention or other publicity
that are perceived as less favourable than, or that question, eartier research reports, findings or publicity could
have a material adverse effect on the demand for our products and our business, results of operations, financial
condition and cash flows. Our dependence upon consumer perceptions means that adverse scientific research
reports, findings, regulatory proceedings, |itigation, media attention or other publicity, whether or not accurate or
with merit, could have a material adverse effect on us, the demand for our products, and our business, results of
operations, financial condition and cash flows.

Further, adverse publicity reports or other media attention regarding the safety, efficacy and quality of medical
marijuana in general, or our products specifically, or associating the consumption of medical marijuana with
iliness or other negative effects or events, could have such a material adverse effect. Such adverse publicity
reports or other media attention could arise even if the adverse effects associated with such products resulted
from consumers’ failure to consume such products appropriately or as directed.

We are exposed to product liability claims, which could negatively impact the results of our operations
and our financlal condition.

As a manufacturer and distributor of products designed fo be ingested by humans, we face an inherent risk of
exposure to product liability claims, regulatory action and litigation if products are alleged to have caused
significant loss or injury. In addition, the manufacture and sale of our products involve the risk of injury to
consumers due to tampering by unauthorized third parties or product contamination. Previcusly unknown adverse
reactions resulting from human consumption of our products alone or in combination with other medications or
substances could occur. We may be subject to various product liability claims, including, among others, that our
products caused injury or illness, include inadequate instructions for use or include inadequate warnings
concerning possible side effects or interactions with other substances. A product liability claim or regulatory action
against us could result in increased costs, could adversely affect our reputation with our clients and consumers
generally, and could have a material adverse effect on our results of operations and financial condition. There can
be no assurances that we will be able to obtain or maintain product liability insurance on acceptable terms or with
adequate coverage against potential fiabilities. Such insurance is expensive and may not be available in the future
on acceptable terms, or at all. The inabiiity to obtain sufficient insurance coverage on reasonable terms or to
otherwise protect against potential product liability claims could prevent or inhibit the commercialization of our
potential products.

We are subject to product recalls.

Manufacturers and distributors of products are sometimes subject to the recall or return of their products for a
variety of reasons, including product defects, such as contamination, unintended harmful side effects or
interactions with other substances, packaging safety and inadequate or inaccurate labeling disclosure. If any of
our products are recalled due to an alleged product defect or for any other reason, we could be required to incur
the unexpected expense of the recall and any legal proceedings that might arise in connection with the recall. We
may lose a significant amount of sales and may not be able to replace those sales at an acceptable margin or at
all. In addition, a product recall may require significant management atiention. Although we will have detailed
procedures in place for testing our products, there can be no assurance that any quality, potency or contamination
problems will be detected in time to avoid unforeseen product recalls, regulatory action or lawsuits. Additionally, if
one of our significant brands were subject to recall, our image and the image of that brand could be harmed. A
recall for any of the foregoing reasons could lead to decreased demand for our products and could have a
material adverse effect on the resulis of our operations and our financial condition. Additionally, product recalls
may lead to increased scrutiny of our operations by Health Canada or other regulatory agencies, requiring further
management attention and potential legal fees and other expenses.
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No assurance can be given that we will be able to manage our advertising and promotional costs on &
cost-effective basis,

Our future growth and profitability will depend on the effectiveness and efficiency of advertising and promotional
costs, including our ability to (i) create brand recognition for our product; (i} determine appropriate advertising
strategies, messages and media; and (ili) maintain acceptable operating margins on such costs. There can be no
assurance that advertising and promotional costs will result in revenues for our business in the future, or will
generate awareness of our product or testing services.

Our success depends in part on our ability to attract and retain additional key skilled professionals,
which we may or may not be able to do. Our fallure to do so could prevent us from achieving our goals or
becoming profitable.

Our success will depend on our directors and officers to develop our business and manage our operations, and
on our ability to attract and retain key quality assurance, scientific, sales, public relations and marketing staff or
consultants once operations begin. The loss of any key person or the inability to find and retain new key persons
could have a'material adverse effect on our business. Competition for qualified technical, sales and marketing
staff, as well as officers and directors can be intense and no assurance can be provided that we will be able to
attract or retain key personnel in the future, which may adversely impact our operations.

Wae are subject to risks inherent in the agricultural business

Since our business will revolve mainly around the growth of medical marijuana, an agricultural product, the risks
inherent with agricultural businesses will apply. Such risks may include plant disease and insect pests, among
others. Although we are required by the MMPR to grow our product in a climate controlled, monitored, indoor
location, there is no guarantee that changes in outside weather and climate will not adversely affect production.
Further, any rise in energy costs may have a material adverse effect on our ability to produce medical marijuana
in a cost effective manner.

We will depend on fast and efficlent courier services. Any prolonged disruption or increase in costs
associated such services may adversely impact our business and our ability to operate profitably.

By law, medical marijuana must be delivered by courier directly to patient customers. The ability to obtain speedy,
cost-effective and efficient transport services will be essential to the lengthy operations of our business. Should
such transportation become unavailable for prolonged periods of time, there may be a material adverse effect on
our business, financial situation and operations.

Our assets, operations and employees will be exposed to operational risks. We will obtain insurance
coverage for such risks, however liabllity may exceed indemnity coverage.

We intend to obtain insurance to protect our assets, operations and employees. While we believe insurance
coverage can adequately address all material risks to which we may be exposed and will be adequate and
customary in our cumment and future state of operations, such insurance is subject to coverage limits and
exclusions and may not be available for the risks and hazards to which we are exposed. in addition, no assurance
can be given that such insurance will be adequate to cover our liabilities or will be generally available in the future
or, if available, that premiums will be commercially justifiable. f we were to incur substantial liability and such
damages were not covered by insurance or were in excess of policy limits, or if we were to incur such liability at a
time when It is not able to obtain liability insurance, our business, results of operations and financial condition
could be materially adversely affected.

We may be subject to growth-related risks including capacity constraints and pressure on internal
systems and controls.

Our ability to manage growth effectively will require us to continue to implement and improve our operational and
financial systems and to expand, train and manage our employee base. Our inability to deal with this growth may
have a material adverse effect on our business, financial condition, results of operations and prospects.
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Conflicts of Interest may exist for directors and officers.

Certain of our directors and officers are also directors and officers of other companies, and conflicts of interest
may arise between their duties as our officers and directors and as officers and directors of such other
companies,

We have not and do not foresee Issuing shareholder dividends.

We have no eamings or dividend record, and do not anficipate paying any dividends on the Shares in the
foreseeable future. Dividends paid by us would be subject to tax and, potentially, withholdings.

We are subject to environmental and employee health and safety regulations for which we must incur
compliance costs. Failure to comply with the regulations could result in adverse sanctions.

Our operations will be subject to environmental and safety laws and regulations conceming, among other things,
emissions and discharges to water, air and land, the handling and disposal of hazardous and non-hazardous
materials and wastes, and employee health and safety. We will incur ongoing costs and obligations related to
compliance with environmental and employee health and safety matiers. Failure to comply with environmental
and safety laws and regulations may result in additional costs for comrective measures, penalties or in restrictions
on our manufacturing operations. In addition, changes in environmental, employee health and safety or other
laws, more vigorous enforcement thereof or other unanticipated events could require extensive changes to our
operations or give rise to material liabilities, which could have a material adverse effect on our business, results of
operations and financial condition.

Directors and Officers
As of the date of this MD&A, the Company’s directors and officers are as follows:
Boris Weiss, Chief Executive Officer and a Director

Mark Donahue, a Director
Lome Nystrom, a Director
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