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Introduction

The following discussion of BioSyent Inc.s (“BioSyent” or the
“Company”’) operations, performance and financial condition

is based on the Company’s interim unaudited condensed
consolidated financial statements for the three and nine

months ended September 30, 2022 and September 30, 2021
(“Consolidated Financial Statements”), which were prepared
in accordance with International Accounting Standard 34, Interim

Forward-Looking Statements

This management’s discussion and analysis (“MD&A”) contains
or incorporates forward-looking statements within the meaning
of Canadian securities legislation (collectively, “forward-looking
statements”). These forward-looking statements relate to, among
other things, revenue, earnings, changes in costs and expenses,
capital expenditures as well as changes in other objectives, strategic
plans and business development goals, and may also include other
statements that are predictive in nature or depend upon or refer

to future events or conditions, and can generally be identified by
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words such as “may”, “will”, “expects”, “anticipates”, “intends”,
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«
plans”,

9

believes”, “estimates” or similar expressions. In addition,
any statements that refer to expectations, projections or other
characterizations of future events or circumstances are forward-
looking statements. These statements are not historical facts, but
instead represent only BioSyent’s expectations, estimates, and
projections regarding future events.

Although the Company believes the expectations reflected in such
forward-looking statements are reasonable, such statements are not
guarantees of future performance and involve certain risks and

The Company has not early adopted any standards, interpretations
or amendments that have been issued but are not yet effective.

The preparation of the Company’s Consolidated Financial
Statements requires management to make critical judgments,
estimates, and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the disclosure of
contingent liabilities, at the reporting date. On an ongoing basis,
management evaluates its judgments, estimates, and assumptions
using historical experience and various other factors it believes to
be reasonable under the given circumstances. In the future, actual
experience may differ from these estimates and assumptions.

This MD&A makes reference to certain non-IFRS measures.
These non-IFRS measures are not recognized measures under
IFRS and do not have a standardized meaning prescribed by IFRS
and are unlikely to be comparable to similar measures presented
by other companies. When used, these measures are defined in
such terms as to allow the reconciliation to the closest IFRS
measure. These measures are provided as additional information

BioSyent
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Financial Reporting (“IAS 34”).The discussion of financial
condition and results of operations should be read in conjunction
with the Consolidated Financial Statements, including the notes
thereto. Additional information relating to the Company, including
the Consolidated Financial Statements and the accompanying
notes can be found at www.sedar.com.

uncertainties that are difficult to predict. Undue reliance should
not be placed on such statements. Certain material assumptions
are applied in making forward-looking statements and actual
results may differ materially from those expressed or implied in
such statements. Known and unknown factors could cause actual
results to differ materially from those expressed or implied in the
forward-looking statements. Important assumptions, influencing
factors, risks, and uncertainties are referred to in the body of this
MD&A, in the press release announcing the Company’s financial
results for the three and nine months ended September 30, 2022
and September 30, 2021 and in BioSyent’s annual and interim
financial statements and the notes thereto. These documents are
available at www.sedar.com.

The forward-looking statements contained in this MD&A are
made as at the date of this MD&A and, accordingly, are subject to
change after such date. Except as required by law, BioSyent does
not undertake any obligation to update or revise any forward-
looking statements made or incorporated in this MD&A, whether
as a result of new information, future events or otherwise.

BioSyent’s significant accounting judgments and estimates include
recoverability of asset carrying values, impairment of trade

and other receivables, income taxes, the future useful lives and
residual values of equipment, the useful lives of intangible assets,
the fair value of share-based payments, the value of inventory,
determination of the transaction price in revenue recognition, and
determination of the incremental borrowing rate and lease term in
leases. For a more detailed discussion of changes to the Company’s
critical accounting estimates, please refer to Note 4 of the
Consolidated Financial Statements for the year ended December
31,2021.

to complement those IFRS measures by providing a further
understanding of the Company’s results of operations from
management’s perspective.

Accordingly, these measures should not be considered in isolation
nor as a substitute for analyses of the Company’s financial
information reported under IFRS. Management uses non-IFRS
measures such as Earnings Before Interest, Taxes, Depreciation
and Amortization (“EBITDA”) and Trailing Twelve Months
Earnings Per Share (“TTM EPS”) to provide investors with
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supplemental measures of the Company’s operating performance
and thus highlight trends in the Company’s core business that may
not otherwise be apparent when relying solely on IFRS financial
measures. Management also believes that securities analysts,
investors, and other interested parties frequently use non-IFRS
measures in the evaluation of issuers. Management also uses
non-IFRS measures in order to facilitate operating performance

Overview, Vision, Strategy, and Products

comparisons from period to period, prepare annual operating
budgets, and to assess the Company’s ability to meet future debt
service, capital expenditure, and working capital requirements. The
definition and a reconciliation of EBITDA, as used and presented
by the Company, to the most directly comparable IFRS measures
follows later in this MD&A.

Overview

BioSyent is a publicly traded specialty pharmaceutical company
which, through its wholly owned subsidiaries, BioSyent Pharma
Inc. (“BioSyent Pharma”) and BioSyent Pharma International
Inc., sources, acquires or in-licences and further develops
pharmaceutical and other healthcare products for sale in Canada
and certain international markets. Hedley Technologies Ltd. and

Hedley Technologies (USA) Inc., also wholly owned subsidiaries
of BioSyent, operate the Company’s legacy business, marketing
biologically and health friendly non-chemical insecticides (the
“Legacy Business”). BioSyent’s issued and outstanding common
shares (the “Common Shares”) are listed for trading on the TSX
Venture Exchange under the symbol “RX”.

BioSyent’s Vision

BioSyent’s vision is to be the leading independent Canadian
provider of innovative healthcare products.

BioSyent’s Strategy

BioSyent’s strategic focus is on commercializing innovative
products with recognizable brand equity sourced through
international partnerships. These products are unique due to
manufacturing complexities, novel technologies, therapeutic
advantages and strong, defendable intellectual property rights. The
Company works with and supports healthcare practitioners in
improving patient lives.

The Company completed its most recent strategic review
during 2021 with specific strategic objectives established for the
period ending in 2025.The Company reviews its strategy and
performance against its strategic objectives on an ongoing basis.

BioSyent’s strategy has three components:
1. Growth (Revenue and Profit);
2. Diversification; and

3. Corporate Longevity.

BioSyent

These three strategic components are prioritized in any investment
and capital allocation decisions made by the Company, including
any decision to return capital to shareholders.
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Growth:

The Company uses various means of achieving its revenue growth
objectives while reducing risk in the marketplace. The Company
adopts an accelerating investment approach in promoting its
products in the marketplace by balancing its investment behind
brands with brand revenue and growth and by segmenting the
market into immediate and long-term growth opportunities. It
pursues possible reimbursement avenues for its products in both
the private and public sectors. The Company employs a salesforce
of qualified sales professionals across Canada with experience in
pharmaceutical detailing to healthcare practitioners and hospitals.
The Company supports its salesforce by using various marketing
techniques throughout the product life cycle, as it deems
appropriate, including healthcare practitioner detailing, direct to
patient information through various media, product differentiation
materials, and expansion of patient and healthcare practitioner
support services to increase awareness of product efficacy and

safety.

Diversification:

BioSyent has developed sourcing arrangements with partners from
around the world. The Company’s flexible format does not limit
the scope of diversification opportunities it considers for both new

and existing products or sales channels.

The Company generally seeks long-term buy-sell agreements or
in-licensing arrangements with or without royalties or payments
linked to milestone events such as regulatory approvals or
reimbursement by formularies.

The Company exercises diligence when sourcing new products.
Some of the steps in this process involve financial modeling,
comparison against investment criteria benchmarks and financial
metrics, reviewing market data and market trends, interviewing key
healthcare practitioners or medical advisory boards and obtaining
opinions on reimbursement possibilities with payers. BioSyent
evaluates all new product opportunities against specific financial
benchmarks with the objective of acquiring or in-licensing quality
assets which will provide a long-term return that is consistent with
or supportive of the Company’s existing product portfolio.

Once the Company has decided to proceed with a new product
opportunity, it acquires or licenses exclusive Canadian and/or
international market rights to that product. After the acquisition
or in-licensing of the product, the Company manages the product
through the regulatory and product registration process and,

once approved, commercializes the product in Canada and/or
international markets.

BioSyent

Corporate Longevity:

On an aggregate basis, the Company manages its product portfolio
to maintain specific annual and long-term financial ratios,
including revenue and profit CAGR and Return on Equity, in
order to achieve its strategic objectives. The Company maintains

a discipline in acquiring or in-licensing new products which are
accretive in terms of both sales and profitability over the long-
term.

This strategy allows the Company to market these products as
brands it owns or licenses. By virtue of its strong growth record,
the Company is able to attract partners for new products that have
niche positioning.

Evolution of Strategy

BioSyent considers opportunities based on its strategic objectives.
From time to time, the Company may acquire or in-license
opportunities in late-stage development with which it, or its
partners, have significant prior experience. Such experience and
competency of the Company and its partners give the Company
the ability to gauge risk in some depth. The Company may also
seek in-licensing opportunities for new products launched in
countries outside of Canada that require additional research and
development work before being launched in the Canadian market.
The Company considers opportunities where there is a high
probability that additional research and development work is likely
to extend the lifecycle of portfolio products. Such studies might
include in vitro or in vivo studies (including bio-equivalency
studies, efficacy studies, or safety studies).

Ultimately, BioSyent is focused on products which can deliver
superior growth and return on investment. As well as acquiring
or in-licensing such products, as part of BioSyent’s ongoing
evaluation of its product portfolio, BioSyent may also discontinue
the sale of certain products in order to maintain its strategic focus
and resource allocation on growth opportunities. For example,
BioSyent entered into a Transition and Termination Agreement to
return the Canadian rights for Cysview® to its owner effective as
of December 31, 2021.

Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021 3



FeraMAX® 150

In keeping with its strategy, the
Company, through BioSyent
Pharma, launched FeraMAX®
150 to the Canadian healthcare
market in 2007. FeraMAX® 150
is also distributed in several markets outside of Canada. FeraMAX®
150 is an oral hematinic indicated for the prevention and treatment

of iron deficiency anaemia. This non-ionic polysaccharide-iron
complex formulation reduces adverse side effects common with
other iron formulations. In 2015, the Company developed and
launched a Certified Vegan formulation of FeraMAX®™ 150.

In 2016, the Company developed a 100 mg formulation of
FeraMAX® capsules (“FeraMAX® 100”) for distribution in certain
markets outside of Canada.

FeraMAX® 150 was replaced by FeraMAX® Pd Therapeutic 150 at
Canadian pharmacies starting in November 2020.

Feramax® Pd Therapeutic 150

Feramax®

In November 2020, BioSyent
Pharma Inc. launched FeraMAX®
Pd Therapeutic 150 in Canada,
the first product launched under
the trusted FeraMAX® brand

using a new patented delivery

Therapeutic
Thérapeutique

system for the treatment of iron deficiency anemia based on a
Polydextrose Iron Complex (“PDIC”) formulation. FeraMAX®
Pd Therapeutic 150 in both a 30 capsule-count carton or a

100 capsule-count bottle replaces FeraMAX® 150 at Canadian
pharmacies. FeraMAX® Pd Therapeutic 150 is Vegan Certified
and is also recognized by the Society of Obstetricians and

Gynaecologists of Canada.
Cathejell”

Cathejell®

2% lidocaine hydrochloride jelly, USP

In July 2011, BioSyent
Pharma received marketing
approval from Health
Canada for Cathejell®. Cathejell® was in-licensed by BioSyent
Pharma from Pharmazeutische Fabrik Montavit. Shipments of
Cathejell® commenced in May 2012. In April 2017, BioSyent
Pharma extended its in-license agreement with Pharmazeutische
Fabrik Montavit, giving BioSyent Pharma exclusive Canadian

rights to the Cathejell® product until March 31, 2024.

Cathejell® is an innovative pharmaceutical product that combines a
sterile gel with lidocaine in a unique collapsible applicator syringe
providing a safe and effective solution for patients to ease the
discomfort of a range of medical procedures. Cathejell® is indicated
for surface anesthesia and lubrication for various procedures
including male and female cystoscopies, catheterizations and other
endourethral operations, endoscopies, proctoscopies, rectoscopies,
and tracheal intubations.

BioSyent
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Cathejell® can also be used for the symptomatic treatment of pain
in connection with cystitis and urethritis. Cathejell® has a unique
collapsible syringe design with a trauma-free applicator tip that
makes it easy to use for healthcare professionals and makes the
application of the drug more comfortable for the subject patient.

In July 2012, BioSyent Pharma
received marketing approval

FeraMAX® Powder
FeralVIAX
from Health Canada for its
unique oral iron supplement
FeraMAX® Powder. FeraMAX® Powder is the only oral iron
product available in Canada in a dissolvable powder and comes
in pleasant tasting grape and raspberry flavoured crystals, which
can be conveniently dosed by diluting them in water or mixing
them with soft foods. This innovative product is based upon the

same non-ionic polysaccharide-iron complex technology found in
FeraMAX® 150.

Other oral iron products made from common ferrous salts
intended for infants and children either have an unpleasant heavy
metallic taste which deters patient compliance, or they come in
formulations containing alcohol which healthcare professionals
and caregivers prefer to avoid. The Canadian market launch of
FeraMAX®™ Powder in May 2013 was the global introduction

of this product and provides BioSyent Pharma with a unique
offering for international marketing partners. The Company has
also launched the product in several international markets through
distribution agreements.

FeraMAX®™ Powder was replaced by FeraMAX® Pd Powder 15 at
Canadian pharmacies starting in October 2021.

Feramax® Pd Powder 15

In October 2021, BioSyent
Pharma Inc. launched FeraMAX®
Pd Powder 15 in Canada,

the second product using the
patented PDIC formulation.
FeraMAX® Pd Powder 15,
which is Vegan Certified, replaces FeraMAX®™ Powder at Canadian
pharmacies.
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RepaGyn°’
In October 2013, the

Company signed an exclusive

Gyn

Distribution Agreement with Farma-Derma s.r.l. (the “RepaGyn

Canadian Licensing and

Agreement”). Pursuant to the RepaGyn Agreement, the
Company distributes a women’s health product, RepaGyn®, which
is an innovative vaginal suppository that has received approval from
Health Canada. RepaGyn® helps relieve dryness and promotes
healing of the vaginal mucosa. It is also recommended in situations
where tissue repair is required after invasive vaginal surgeries and
biopsy procedures. RepaGyn® vaginal suppositories can be used
with or without local hormone therapy.

RepaGyn® is formulated with sodium hyaluronate, a naturally
occurring compound, and offers a hormone-free treatment
alternative proven to deliver symptom relief, restoration of pH
balance and tissue repair all in one ovule.

RepaGyn® is supported by clinical evidence of both efficacy

and symptom relief and has been recommended by doctors

and successfully used by women in several European countries
including Italy, France, Belgium, Switzerland, Denmark and Poland
for over 10 years under the brand names Cicatridine®, Cicatridina®,
Cikatridina®, and Repadina®.

Proktis-M®

Proktis-M"

Rectal Suppositories «

In March 2014, the Company
entered into an in-licensing
sodumialense oreement for exclusive
marketing and distribution rights in Canada of Proktis-M®

rectal suppositories with Farma-Derma s.r.l. Proktis-M" rectal
suppositories are designed to help the healing of the anus and
rectum. Proktis-M® rectal suppositories, which were launched by
the Company in November 2014, have been studied and tested
in conditions such as operated severe internal hemorrhoids, anal

fissures, and prevention of radiation-induced proctitis.

Proktis-M® rectal suppositories are formulated with sodium
hyaluronate, a naturally occurring compound, and offer a
temporary matrix to facilitate cell proliferation which enhances
wound healing. Proktis-M® rectal suppositories can be used on
their own or in combination with other products. Proktis-M®
rectal suppositories are supported by clinical evidence and

have been successfully used to treat men and women in several
European countries.

BioSyent

Tibella®

Tibella.

in the women’s health therapeutic area for the Canadian market
—Tibella® Tibella® is a hormone replacement therapy (“HRT”)
consisting of tibolone. Tibella® is indicated for the short-term

In November 2016, the Company
signed an exclusive License and
Supply Agreement with a European

partner for a prescription product

treatment of vasomotor symptoms due to estrogen deficiency in
postmenopausal women, more than one year after menopause.
Though new to the Canadian market, this product has been
successfully marketed in Europe for over 30 years and is also
approved and marketed in other countries around the world. The
Company received regulatory approval from Health Canada for
Tibella® in May 2019 and launched the product to the Canadian
market in July 2020.

Combogesic®
In November 2019, the Company

Com bogeSI C " signed a License and Exclusive
Supply Agreement with AFT
Pharmaceuticals Ltd for a portfolio of pain management products
for the Canadian market. These products will be marketed
in Canada under the Combogesic® trademark. Combogesic®
combines two well-known and effective medicines, acetaminophen
and ibuprofen, in a single form that has been demonstrated to
synergistically provide pain relief. Health Canada approved the
first form of Combogesic® in 2019. The Company launched
Combogesic® to the Canadian market in December 2020.

New Women’s Health Product

On October 1, 2020, BioSyent Pharma Inc. signed an exclusive
License and Supply Agreement with a European partner for a new
women’s health product for the Canadian market. The product

has been approved for sale in Canada, the U.S.A., Europe and in
several other markets around the world. Having cleared certain
key regulatory hurdles during 2021, Canadian product launch
preparations for this product are currently underway.

New FeraMAX® Pd Product

Canadian launch preparations are underway for a new Health
Canada approved FeraMAX® Pd product developed by the
Company based on the PDIC platform.

Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021 5



Pharmaceutical Product Cycle

The Company organizes its product lifecycle into six stages: (i) the

in-license stage, (ii) the regulatory stage, (iii) the pre-launch stage,
(iv) the launch stage, (v) the growth stage, and (vi) the maturity

stage.

In-License Regulatory

Identify Prepare Dossier
Due Diligence File with Health

Negotiate Canada
Sign Deal Approval

Product Cycle

Pre-Launch

Differentiate
Advisory Board
Reimbursement
Production

* New Women's
Health Product

® New Feramax® Pd
Product

The Company currently has three products in the maturity stage
(Cathejell®, RepaGyn® and Proktis-M®), one product in the
growth stage (FeraMAX® Pd Therapeutic 150), three products
in the launch stage (Tibella®, Combogesic® and FeraMAX® Pd
Powder 15), and two products in the pre-launch stage (a New

Women’s Health Product and a new FeraMAX® Pd Product). New

product acquisition opportunities occur throughout the product

lifecycle stages illustrated above.

BioSyent Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021

Growth
Marketing
Investment

Service HCP's &
Hospitals

o Feramx® Pd
Therapeutic 150

In Market

Maturity
Life Cycle
Management
e Cathejell®
® RepaGyn®
® Proktis-M®
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The Company is committed to expanding its product portfolio
and accelerating its product pipeline with a focus on innovative
products that are unique. Although launched in markets outside of

The Company has three pharmaceutical business units: (i)

the Community and Women’s Health Business Unit which
commercializes pharmaceutical products focused on improving
family and women’s health in Canada (the “Community
Business”); (i1) the Specialty Business Unit which sells

Canada, some of these products may require additional investment
before the Company seeks approval from Health Canada for
Canadian market.

pharmaceutical and healthcare products to Canadian hospitals and
specialists (the “Specialty Business”); and (iii) the International
Pharmaceutical Business Unit which sells FeraMAX® to markets
outside of Canada (the “International Business”).

Pharmaceutical Business

I\

[

Community
& Women’s
Health

Specialty

1

Legacy

International Business

Corporate Operations

Finance
Supply Chain and Logistics
Medical and Regulatory

These three business units, collectively, the “Pharmaceutical
Business”, as well as the Legacy Business, are supported by the
Company’s Corporate Operations, including the finance, supply
chain and logistics, medical and regulatory affairs, information
technology, business development, market access, human resources,
business intelligence, and legal functions. As the Company expands
its product portfolio into new therapeutic areas, new business units
may be established as part of the pharmaceutical business structure

as and when considered appropriate.

Protect-It®

The Company continues to manufacture and market Protect-1t®, a
bio-friendly, non-chemical, food-safe grain insecticide. Protect-1t®
was developed through collaborative research between the Cereal
Research Centre of Agriculture and Agri-Food Canada. Protect-
[t® is used as a preventative treatment against insect infestations in
stored grains. The Legacy Business provides an additional source
cash flows for the Company allowing it to focus on its strategic
areas of growth in the Pharmaceutical Business.

BioSyent

Information Technology
Business Development
Market Access

Human Resources
Business Intelligence
Legal

Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021

7



On May 1, 2022, the Company’s FeraMAX® brand was named
the #1 Pharmacist and Physician recommended over-the-counter
oral iron supplement brand in Canada for the seventh consecutive
year (EnsembleIQ Healthcare Group: Pharmacy Practice + Business,
The Medical Post, Profession Santé, CanadianHealthcareNetwork.ca,
and ProfessionSanté.ca 2022 Survey on OTC Counselling and

R ecommendations).

On October 12,2022, the Company’s Board of Directors declared
the Company’s first quarterly dividend of $0.04 per common
share, payable on December 15, 2022 to shareholders of record

as of November 30, 2022. As the Company continues to allocate
capital with a focus on its strategic objectives of revenue and profit
growth, portfolio diversification, and corporate longevity, given its
track record of profitable growth, capital may also be returned to
shareholders through dividends at the discretion of the Board of
Directors based on the Company’s Dividend Policy.

BioSyent Management’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021
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Key Performance Measures

Key performance measures for the third quarter (“Q3”) and nine
months (“YTD”) ended September 30, 2022 and September 30,
2021 are presented in the tables below along with the preceding

three quarters:

Key Performance

Measure

Canadian Pharma
Sales

International Pharma
Sales

Legacy Business
Sales

Total Company Sales
Gross Profit

EBITDA

NIAT

Diluted EPS

Net Change in
Cash, Short term
Investments

YTD 2022

18,962,820

565,787

934,650

20,463,257
16,664,275
5,864,964
4,258,829
0.34
(427,025)

% Change vs.

YTD 2021

-2%

-57%

20%

-4%
-1%
-5%
-3%

% to Total
Company
Sales

93%

3%

5%

100%

81%

29%
21%

% Change vs.
P Q3 2021

6,371,751 -1%

- 0%

419,220 49%

6,790,971 2%

5,609,449 7%

1,949,019 -15%

1,453,042 -16%
0.12
(113,905)

% to Total

Company
Sales

94%

0%

6%

100%

83%

29%
21%

Q1 2022
6,272,185 6,318,884 6,466,381
- 565,787 318,406
362,690 152,740 433,869
6,634,875 7,037,411 7,218,656
5,464,071 5,590,755 5,821,601
1,688,583 2,227,362 2,639,145
1,217,883 1,587,904 1,877,804
0.10 0.13 0.15
1,054,660 (1,367,780) 1,109,737

Key Performance % Change vs 1L % Change vs. i1l
Measure YTD 2021 YTD 2020 Company Q3 2021 Q3 2020 Company Q1 2021 Q4 2020
Sales Sales
Canadian Pharma 19,313,894 22% 90% 6,409,809 17% 96% 6,670,322 6,233,763 5,395,431
Sales
International Pharma 1,305,317 675% 6% - -100% 0% 165,038 1,140,279 56,668
Sales
Legacy Business 780,351 31% 4% 280,610 -5% 4% 453,894 45,847 274,229
Sales
Total Company Sales | 21,399,562 29% 100% 6,690,419 16% 100% 7,289,254 7,419,889 5,726,328
Gross Profit 16,816,261 29% 79% 5,257,180 17% 79% 5,703,086 5,855,995 4,399,715
EBITDA 6,144,581 38% 29% 2,293,713 64% 34% 1,491,783 2,359,085 1,116,856
NIAT 4,403,762 41% 21% 1,721,320 80% 26% 1,018,074 1,664,368 655,702
Diluted EPS 0.34 0.13 0.08 0.13 0.05
Net Change in 1,524,227 2,289,074 788,607  (1,553,454) 1,875,305
Cash, Short term
Investments
BioSyent Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021 9



Canadian pharmaceutical sales growth from continuing brands was
7% in Q3 2022 as compared to Q3 2021 (excluding discontinued
Aguettant System® and Cysview® brands). Overall, Canadian
pharmaceutical sales declined by 1% in Q3 2022 compared to Q3
2021 (including discontinued Aguettant System® and Cysview®
brands). Although the Company observed unit sales growth during
Q3 2022 from its established FeraMAX® Pd and RepaGyn® brands
as well as double and triple-digit growth from its launch brands,
Tibella® and Combogesic®, respectively, such sales growth was

not sufficient to offset sales from discontinued brands during the
quarter. Including Legacy Business sales growth of 49% during the
quarter, total Company sales increased by 2% overall in Q3 2022
compared to Q3 2021.

The Company’s Net Income After Taxes (“NIAT”) for Q3 2022
decreased by 16% as compared to Q3 2021 due to increased selling
and marketing expenses from the expansion of the Company’s
field salesforce during the period as well as pre-launch marketing
investments made in a new women’s health product and a new
FeraMAX® Pd product as the Company prepares to launch these
products to the Canadian market in 2023. Management expects
that continued investment in growth in Q4 2022 will further
increase the overall level of selling and marketing expenses relative
to sales, impacting the Company’s NIAT margin during this
period.

Canadian pharmaceutical sales growth from continuing brands
was 4% inYTD 2022 as compared to YTD 2021 (excluding
discontinued Aguettant System® and Cysview® brands). Overall,
Canadian pharmaceutical sales declined by 2% inYTD 2022

as compared to YTD 2021 (including discontinued Aguettant
System® and Cysview® brands). International pharmaceutical
sales were $565,787 forYTD 2022 with international FeraMAX®
exports in the first quarter only. In the comparative YTD 2021
period, the Company shipped a large single FeraMAX® order.
Although partially offset by 20% sales growth in the Company’s
Legacy business during the period, as a result of the decline in
international pharmaceutical sales duringYTD 2022 as well as
the absence of sales from discontinued Canadian pharmaceutical
brands, overall, total Company sales declined by 4% when
compared toYTD 2021.

While the Company’s NIAT margin of 21% to sales for YTD 2022
was consistent with the comparative period, overall, the Company’s
NIAT forYTD 2022 decreased by 3% versusYTD 2021 on the
overall decline in sales during the period.

BioSyent Management’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021
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Results of Operations for the three and nine months ended September 30, 2022

and 2021

Total Company Sales:

Q3 2022 vs. Q3 2021

Total Company sales for Q3 2022 were $6,790,971 increasing by
2% compared to total Company sales for Q3 2021 of $6,690,419
which increased by 16% compared to Q3 2020.

YTD 2022 vs. YTD 2021

Total Company sales for YTD 2022 were $20,463,257 decreasing
by 4% compared to total Company sales for YTD 2021 of
$21,399,562 which increased by 29% compared to YTD 2020.

Canadian Pharmaceutical Sales:

Q3 2022 vs. Q3 2021

Canadian pharmaceutical sales from continuing brands (excluding
discontinued Aguettant System® and Cysview® brands) increased
by 7% in Q3 2022 as compared to Q3 2021. Overall, Canadian
pharmaceutical sales for Q3 2022 were $6,371,751, decreasing by
1% versus Q3 2021 sales of $6,409,809 (including discontinued
Aguettant System® and Cysview® brands) which increased by 17%
compared to Q3 2020.The table below summarizes the Q3 2022

versus Q3 2021 percentage change in sales volumes (units) by

product:
Change

FeraMAX® 6%
RepaGyn® +13%
Cathejell® 1%
Tibella® +249%
Combogesic® +311%
Aguettant System® (discontinued) -100%

-100%

Cysview® (discontinued)

Q3 2022 Canadian sales volumes (units) of FeraMAX® increased
by 6% as compared to a Q3 2021. Q3 2022 Canadian sales
volumes (units) of RepaGyn® increased by 13% as compared to
Q3 2021. Q3 2022 Canadian sales volumes (units) of Cathejell®
decreased by 1% as compared to Q3 2021.

Q3 2022 Canadian sales volumes (units) of the Company’s

launch brands, Tibella® and Combogesic®, increased by 24% and
311%, respectively, compared to a modest Q3 2021. While the
Company’s field salesforce’s access to community physicians and
pharmacists continued to improve during the third quarter, some
in-person access limitations persist, particularly with community
physicians, which has impacted the launch trajectory of these two
brands. Greater access to healthcare professionals can increase the
impact of the Company’s selling activities. Additionally, the further
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potential impact of COVID-19 and variants thereof on the selling
activities of the Company’s field salesforce, consumer behaviour,

and demand for pharmaceutical products in the community and in
Canadian hospitals remains uncertain in the fourth quarter of 2022

and in 2023.

YTD 2022 vs. YTD 2021

Canadian pharmaceutical sales from continuing brands (excluding
discontinued Aguettant System® and Cysview® brands) increased
by 4% inYTD 2022 as compared to YTD 2021. Overall,

Canadian pharmaceutical sales for YTD 2022 were $18,962,820,
decreasing by 2% versus YTD 2021 sales of $19,313,894 (including
discontinued Aguettant System® and Cysview® brands) which
increased by 22% compared to YTD 2020.The table below
summarizes the YTD 2022 versus YTD 2021 percentage change in
sales volumes (units) by product:

YTD 2022 vs. YTD 2021

Product Change

FeraMAX® +1%
RepaGyn® +14%
Cathejell® +4%
Tibella® +44%
Combogesic® +95%
Aguettant System® (discontinued) -100%
-100%

Cysview® (discontinued)

YTD 2022 Canadian sales volumes (units) of FeraMAX® increased
modestly as compared to a particularly strongYTD 2021.YTD
2022 Canadian sales volume (units) of RepaGyn® increased by
14% as compared to YTD 2021.YTD 2022 Canadian sales volume
(units) of Cathejell® increased by 4% as compared to YTD 2021.

YTD 2022 Canadian sales volumes (units) of the Company’s
launch brands, Tibella® and Combogesic®, increased by 44% and
95%, respectively, compared to YTD 2021. While access of the
Company’s field salesforce to healthcare professionals improved
duringYTD 2022, the growth of these launch brands was affected
during the early part of 2022 by the impacts of COVID-19 on
patient traffic through the offices of healthcare professionals as well
as access to these healthcare professionals.

International Pharmaceutical Sales:

Q3 2022 vs. Q3 2021

International FeraMAX® sales for both Q3 2022 and the
comparative period, Q3 2021, were $nil.

Management'’s Discussion and Analysis — For the three and nine months ended September 30, 2022 and 2021 11



YTD 2022 vs. YTD 2021

International FeraMAX® sales for YTD 2022 were $565,787,
decreasing by 57% versus YTD 2021 sales of $1,305,317 which
increased by 675% compared to YTD 2020. While the Company
shipped three separate repeat orders of FeraMAX® to a single
customer during Q1 2022, no further orders were shipped in the
subsequent quarters, Q2 and Q3 2022.

In the comparative period,YTD 2021, the Company shipped

a sizeable single FeraMAX® order to its largest export market,
representing many months of supply to this market. As the
Company’s distribution partner continues to navigate the
regulatory, logistical and trade challenges of the business
environment in this market, management expects continued
uncertainty in the timing and extent of international FeraMAX®

sales to this market from period to period.

Legacy Business Sales:

Q3 2022 vs. Q3 2021

Legacy Business sales of Protect-It® for Q3 2022 were $419,220,
increasing by 49% compared to Legacy Business sales for Q3 2021
of $280,610 which decreased by 5% as compared to Q3 2020.

YTD 2022 vs. YTD 2021

Legacy Business sales of Protect-It® for YTD 2022 were $934,650,
increasing by 20% compared to Legacy Business sales for YTD
2021 of $780,351 which increased by 31% as compared to YTD
2020. Protect-It® sales to U.S. customers increased by 27% during
the period and sales to Canadian customers increased by 18% with
demand for Protect-It® as well as the timing of Protect-It® sales
influenced by weather conditions, prices of agricultural inputs, and
the quality and quantity of the food grain harvest.

Q32021 Company Sales Q3 2020 Company Sales
Cost of goods sold $1,181,522 -18% 17% $1,433,239 12% 21%
Selling and marketing $ 2,464,039 28% 36% $1,930,870 -4% 29%
General and administration $1,271,403 13% 19% $1,123,328 -6% 17%
New business development costs $ 22,509 66% 0% $13,570 -55% 0%
Finance costs $19,195 -10% 0% $ 21,248 -8% 0%
Subtotal $ 4,958,668 10% 73% $ 4,522,255 -1% 68%
Finance income $(146,992) 368% 2% $(31,434) -61% 0%

Q3 2022 vs. Q3 2021

Total expenses for Q3 2022 were $4,958,668, increasing by 10%
versus Q3 2021 expenses of $4,522,255. The ratio of total expenses
to sales in Q3 2022 was 73%, increasing from a ratio of 68% in Q3
2021.

Total selling and marketing expenses for Q3 2022 were
$2,464,039, increasing by 28% as compared to Q3 2021 selling
and marketing expenses of $1,930,870.The ratio of selling and
marketing expenses to sales in Q3 2022 of 36% was higher than a
ratio of 29% in Q3 2021. Advertising, promotion, and selling costs
increased by 36% in Q3 2022 versus Q3 2021 as the Company
continued to invest in the promotion of both its established brands
and launch brands during the period. The Company also incurred
incremental pre-launch marketing expenditures related to a new
women’s health product and a new Feramax® Pd product in
preparation for launches in 2023. Selling and marketing employee
costs increased by 21% in Q3 2022 over Q3 2021 as the Company
expanded its field salesforce across Canada in 2022 to support its
launch products, established products, and future launch products.

General and administration expenses for Q3 2022 were
$1,271,403, increasing by 13% as compared to Q3 2021 general
and administration expenses of $1,123,328.The ratio of general
and administration expenses to total Company sales for Q3 2022
was 19%, increasing from a ratio of 17% in Q3 2021 due to an
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increase in certain corporate expenses and a decrease in unrealized
foreign exchange gains on foreign-currency denominated
monetary assets and liabilities.

Finance income for Q3 2022, consisting of i