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Introduction 
 
The following Management’s Discussion & Analysis (“MD&A”) of 9 Capital Corp. (“9 Capital” or the 
“Company”) for the three months ended March 31, 2020 has been prepared to provide material updates to 
the business operations, liquidity and capital resources of the Company since its last annual management’s 
discussion & analysis, being the Management’s Discussion & Analysis (“MD&A”) for the for the fiscal year 
ended December 31, 2019. This Interim MD&A does not provide a general update to the MD&A, or reflect 
any non-material events since date of the MD&A. 
 
This Interim MD&A has been prepared in compliance with section 2.2.1 of Form 51-102F1, in accordance 
with National Instrument 51-102 – Continuous Disclosure Obligations. This discussion should be read in 
conjunction with the Company’s MD&A, audited annual financial statements for the years ended December 
31, 2019 and December 31, 2018, together with the notes thereto, and unaudited condensed interim 
financial statements for the three months ended March 31, 2020, together with the notes thereto. Results 
are reported in Canadian dollars, unless otherwise noted. The Company’s unaudited condensed interim 
financial statements and the financial information contained in this Interim MD&A are prepared in 
accordance with International Financial Reporting Standards (“IFRS”) as issued by the International 
Accounting Standards Board and interpretations of the IFRS Interpretations Committee. The unaudited 
condensed interim financial statements have been prepared in accordance with International Standard 34, 
Interim Financial Reporting. Accordingly, information contained herein is presented as of June 1, 2020, 
unless otherwise indicated.  
 
For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors (the 
“Board”), considers the materiality of information. Information is considered material if: (i) such information 
results in, or would reasonably be expected to result in, a significant change in the market price or value of 
the Company’s common shares; (ii) there is a substantial likelihood that a reasonable investor would 
consider it important in making an investment decision; or (iii) it would significantly alter the total mix of 
information available to investors. Management, in conjunction with the Board, evaluates materiality with 
reference to all relevant circumstances, including potential market sensitivity. 
 
Information about the Company and its operations can be obtained from the offices of the Company. 
 
Caution Regarding Forward-Looking Statements 
 
This MD&A contains certain forward-looking information and forward-looking statements, as defined in 
applicable securities laws (collectively referred to herein as “forward-looking statements”). These 
statements relate to future events or the Company’s future performance. All statements other than 
statements of historical fact are forward-looking statements. Often, but not always, forward-looking 
statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”, 
“scheduled”, “estimates”, “continues”, “forecasts”, “projects”, “predicts”, “intends”, “anticipates” or 
“believes”, or variations of, or the negatives of, such words and phrases, or statements that certain actions, 
events or results “may”, “could”, “would”, “should”, “might” or “will” be taken, occur or be achieved. Forward-
looking statements involve known and unknown risks, uncertainties and other factors that may cause actual 
results to differ materially from those anticipated in such forward-looking statements. The forward-looking 
statements in this MD&A speak only as of the date of this MD&A or as of the date specified in such 
statement. The following table outlines certain significant forward-looking statements contained in this 
MD&A and provides the material assumptions used to develop such forward-looking statements and 
material risk factors that could cause actual results to differ materially from the forward-looking statements 
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Selected forward-looking statements, assumptions, and risk factors are as follows: 
 

Forward-looking statements Assumptions Risk factors 
The Company proposes to work 
towards completing a Qualifying 
transaction. 

The Company expects to identify 
an asset or business to acquire 
and close a Qualifying 
Transaction, on terms favourable 
to the Company. 

The Company’s inability to find 
a target, the inability to satisfy 
all of the conditions precedent 
(due diligence, shareholder and 
regulatory approval, financing) 
to complete a Qualifying 
Transaction, resulting in the 
Company remaining as a public 
shell. 

The Company’s ability to meet 
its working capital needs at the 
current level for the twelve-
month period ending March 31, 
2021. 

The operating activities of the 
Company for the twelve-month 
period ending March 31, 2021, 
and the costs associated 
therewith, will be consistent with 
the Company’s current 
expectations; debt and equity 
markets, exchange and interest 
rates and other applicable 
economic conditions are 
favourable to the Company. 

Changes in debt and equity 
markets; timing and availability 
of external financing on 
acceptable terms; increases in 
costs; regulatory compliance 
and changes in regulatory 
compliance and other local 
legislation and regulation; 
interest rate and exchange rate 
fluctuations; changes in 
economic conditions; ongoing 
uncertainties relating to the 
COVID-19 virus. 

 
Inherent in forward-looking statements are risks, uncertainties and other factors beyond 9 Capital’s ability 
to predict or control. Please also make reference to those risk factors referenced in the “Risk Factors” 
section below. Readers are cautioned that the above chart does not contain an exhaustive list of the factors 
or assumptions that may affect the forward-looking statements, and that the assumptions underlying such 
statements may prove to be incorrect. Actual results and developments are likely to differ, and may differ 
materially, from those expressed or implied by the forward-looking statements contained in this MD&A.  
 
Forward-looking statements involve known and unknown risks, uncertainties and other factors that may 
cause 9 Capital’s actual results, performance or achievements to be materially different from any of its 
future results, performance or achievements expressed or implied by forward-looking statements. All 
forward-looking statements herein are qualified by this cautionary statement. Accordingly, readers should 
not place undue reliance on forward-looking statements. The Company undertakes no obligation to update 
publicly or otherwise revise any forward-looking statements whether as a result of new information or future 
events or otherwise, except as may be required by law. If the Company does update one or more forward-
looking statements, no inference should be drawn that it will make additional updates with respect to those 
or other forward-looking statements, unless required by law. 
 
Description of Business 
 
9 Capital Corp. ("the Company") was incorporated pursuant to the Business Corporations Act (Ontario) on 
April 4, 2017. On September 26, 2018, the Company started trading on the TSXV under the symbol 
“NCPL.P”. The Company’s registered head office address is The Canadian Venture Building, 82 Richmond 
St East, Toronto, Ontario, M5C 1P1. The Company intends to carry on business as a “Capital Pool 
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Corporation” (“CPC”), which will focus on the identification and evaluation of potential Qualifying 
Transactions, as further described below “Qualifying Transaction”. 
 
As at March 31, 2020, the Company has no business operations and the Company's principal purpose is 
the identification, evaluation and acquisition of assets, properties or businesses or participation therein 
subject, in certain cases, to shareholder approval and acceptance by the Exchange.  
 
Qualifying Transaction  
 
Under Policy 2.4 Capital Pool Companies (“CPC Policy”), the Company must identify and complete a 
Qualifying Transaction within 24 months from the date the Company’s shares are listed for trading on the 
Exchange. On September 26, 2018, the Company started trading on the TSXV. 
 
The Company intends to identify and evaluate businesses and assets with a view to completing a Qualifying 
Transaction. Any proposed Qualifying Transaction must be accepted by the TSX Venture Exchange 
(“TSXV” or “Exchange”) and in the case of a Non-Arm's Length Qualifying Transaction is also subject to 
Majority of the Minority Approval in accordance with the CPC Policy. The Company is not specifically 
considering pursuing a company, asset or business in any specific business or industry sector, or in any 
particular geographical area, and the Company anticipates reviewing companies, assets and businesses 
in a broad range of industry sectors and geographical areas. 
 
Until Completion of a Qualifying Transaction, the Company will not carry on any business other than the 
identification and evaluation of businesses or assets with a view to completing a potential Qualifying 
Transaction. With the consent of the Exchange, this may include the raising of additional funds in order to 
finance an acquisition. Except as described herein, the funds raised pursuant to this Offering and any 
subsequent financing will be utilized only for the identification and evaluation of potential Qualifying 
Transactions and not for any deposit, loan or direct investment in a potential acquisition. 
 
Although the Company has commenced the process of identifying potential acquisitions with a view to 
completing the Qualifying Transaction, the Company has not yet entered into an Agreement in Principle. 
 
Operational Highlights  
 
The Company has no revenues, so its ability to ensure continuing operations is dependent on it completing 
a Qualifying Transaction. At March 31, 2020, the Company had a net working capital of $536,068 
(December 31, 2019 –$557,917). The Company had cash of $560,591 (December 31, 2019 - $575,081). 
Working capital and cash and cash equivalents decreased during the three months ended March 31, 2020 
due to cash used in operating activities. 
 
The Company has sufficient capital to meet its ongoing operating expenses and continue to meet its 
obligations on its current projects for the twelve-month period ending March 31, 2021. Management may 
increase or decrease budgeted expenditures depending on exploration results and ongoing volatility in the 
economic environment. See “Liquidity and Capital Resources” below. 
 
Trends  
 
The Company plans to continue to search for suitable assets or businesses to acquire or merge with in 
order to maximize value for shareholders. Management regularly monitors economic conditions and 
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estimates their impact on the Company’s operations and incorporates these estimates in both short-term 
operating and longer-term strategic decisions. Strong equity markets are favourable conditions for 
completing a public merger or acquisition transaction.  
 
Due  to  the  worldwide  COVID-19  pandemic,  material  uncertainties  may  arise  that  could  influence 
management’s going concern assumption. Management cannot accurately predict the future impact 
COVID-19 may have on: 
 

 The severity and the length of potential measures taken by governments to manage the spread of 
the virus, and their effect on labour availability and supply lines; 

 Availability of government supplies, such as water and electricity; 
 The ability to complete a RTO; 
 Purchasing power of the Canadian dollar; and 
 Ability to obtain funding. 

 
At the date of this MD&A, the Canadian federal government and the provincial government of Ontario have 
not introduced measures that have directly impeded the operational activities of the Company. Although 
cash in the Company has materially declined, management believes the business will continue and, 
accordingly, the current situation has not impacted management’s going concern assumption. However, it 
is not possible to reliably estimate the length and severity of these developments and the impact on the 
financial results and condition of the Company in future periods.  
 
Apart from these and the risk factors noted under the heading “Risk Factors”, management is not aware of 
any other trends, commitments, events or uncertainties that would have a material effect on the Company’s 
business, financial condition or results of operations. 
 
Proposed Transactions  
 
The Company routinely evaluates various business development opportunities which could entail optioning 
properties, direct acquisitions, trades and/or divestitures.  
 
Contingency on Completing a Qualifying Transaction 
 
There is no assurance that the Company will identify a business or asset that warrants acquisition or 
participation within the time limitations permissible under the policies of the Exchange, at which time the 
Exchange may suspend or de-list the Company’s shares from trading. 
 
Discussion of Operations 
 
Three Months ended March 31, 2020 compare with Three Months ended March 31, 2019 
 
The Company’s net loss totaled $21,849 for the three months ended March 31, 2020, with basic and diluted 
loss per share of $0.01. This compares with a net loss of $12,404 with basic and diluted profit per share of 
$0.00 for the three months ended March 31,2019. The increase in net loss was principally because: 

 
 general and administrative expenses for the three months ended March 31, 2020 increased to 

$15,913 compared to $9,904 for the three months ended March 31, 2019. The increase was mainly 
due to a increase in public reporting costs and additional rent. 
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 for the three months ended March 31, 2020 professional fees was $5,936, compare to $2,500 for 
the three months ended March 31, 2019. The increase was mainly due to an increase in audit fees. 

 
Cash Flow 
 
The Company had cash of $560,591 as at March 31, 2020 (December 31, 2019 - $575,081). The decrease 
in cash was primarily due to cash used in operating activities. 
 
Cash used in operating activities was $14,490 for the three months ended March 31, 2020. Operating 
activities were affected by net loss for the period of $21,849, and a change in non-cash working capital 
balances primarly due to an increase in accounts payable and accrued liabilities of $7,358. For the three 
months ended March 31, 2019, cash provided by operating activities was $58,646. Operating activities are 
affected by by net loss for the three months ended March 31, 2019 of $12,404, and a change in non-cash 
working capital balances primarly due to a decrease in accounts payable and accrued liabilities of $46,242. 
 
Liquidity and Capital Resources 
 
The Company reported working capital as at March 31, 2020 of $536,068 (December 31, 2019 – $557,917) 
and cash of $560,591 (December 31, 2019 - $575,081). 
 
The Company funds its activities through equity financing, which at this time will be principally used for 
identifying and completing a Qualifying Transaction. 
 
The cash on hand as March 31, 2020, and the completion of the proposed offering is expected to be 
sufficient to meet the Company’s liquidity requirements until a Qualifying Transaction is completed; however, 
upon completion of the Qualifying Transaction additional capital may be necessary. 
 
The Company does not generate revenue from operations. For the three months ended March 31, 2020, 
the Company incurred a net loss of $21,849, and as of that date the Company’s deficit was $224,594 
(December 31, 2019 - $202,745). However, the Company believes that its working capital of $536,068 as 
at March 31, 2020 will provide the Company with sufficient cash resources to meet its obligations for at 
least twelve months from the end of the reporting period. As the Company has no revenues, its ability to 
continue as a going concern is dependent on obtaining additional financing and completing a Qualifying 
Transaction.  
 
Cash Restriction 
 
Pursuant to the policies of the Exchange, the proceeds raised from the issuance of common shares may 
only be used to identify and evaluate assets or businesses for future investment, with the exception that 
not more than the lesser of 30% of the gross proceeds from the issuance of shares or $210,000 may be 
used to cover prescribed costs of issuing the common shares or administrative and general expenses of 
the Company. These restrictions apply until completion of the Qualifying Transaction by the Company as 
defined under the policies of the Exchange. As of March 31, 2020, the Company has not exceeded this 
limit. 
 
Related Party Transactions 
 
Related parties include the Board of Directors, officers, close family members and enterprises that are 
controlled by these individuals as well as certain persons performing similar functions. 
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Insider shareholdings 
 
As of March 31, 2020, directors and officers of the Corporation, with individual control of less than 10% of 
the total common shares outstanding, collectively control 2,700,000 common shares of the Corporation or 
approximately 22.65% of the total common shares outstanding. 
 
New Standards Adopted During the Period 
 
IFRS 3, Business Combinations ("IFRS 3") 
 
Amendments to IFRS 3, issued in October 2018, provide clarification on the definition of a business. The 
amendments permit a simplified assessment to determine whether a transaction should be accounted for 
as a business combination or as an asset acquisition. The amendments are effective for transactions for 
which the acquisition date is on or after the beginning of the first annual reporting period beginning on or 
after January 1, 2020. The adoption of the amendments had no impact on the Company's unaudited 
condensed interim financial statements. 
 
IAS 1, Presentation of Financial Statements ("IAS 1") 
 
Amendments to IAS 1, issued in October 2018, provide clarification on the definition of material and how it 
should be applied. The amendments also align the definition of material across IFRS and other publications. 
The amendments are effective for annual periods beginning on or after January 1, 2020 and are required 
to be applied prospectively. The adoption of the amendments had no impact on the Company's unaudited 
condensed interim financial statements. 
 
IAS 8, Accounting Policies, Changes in Accounting Estimates and Errors ("IAS 8") 
 
Amendments to IAS 8, issued in October 2018, provide clarification on the definition of material and how it 
should be applied. The amendments also align the definition of material across IFRS and other publications. 
The amendments are effective for annual periods beginning on or after January 1, 2020 and are required 
to be applied prospectively. The adoption of the amendments had no impact on the Company's unaudited 
condensed interim financial statements. 
 
Recent Accounting Pronouncements  
 
Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for accounting periods 
commencing on or after January 1, 2021. Many are not applicable or do not have a significant impact to 
the Company and have been excluded 
 
Disclosure of Internal Controls 
 
Management has established processes to provide them sufficient knowledge to support representations 
that they have exercised reasonable diligence that (i) the unaudited condensed interim financial statements 
do not contain any untrue statement of material fact or omit to state a material fact required to be stated or 
that is necessary to make a statement not misleading in light of the circumstances under which it is made, 
as of the date of and for the periods presented by the unaudited condensed interim financial statements; 
and (ii) the unaudited condensed interim financial statements fairly present in all material respects the 
financial condition, results of operations and cash flows of the Company, as of the date of and for the 
periods presented. 
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In contrast to the certificate required for non-venture issuers under National Instrument 52-109 Certification 
of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), this Venture Issuer Basic Certificate does 
not include representations relating to the establishment and maintenance of disclosure controls and 
procedures (“DC&P”) and internal control over financial reporting (“ICFR”), as defined in NI 52-109. In 
particular, the certifying officers filing this certificate are not making any representations relating to the 
establishment and maintenance of: 
 

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

 
 a process to provide reasonable assurance regarding the reliability of financial reporting and 

the preparation of financial statements for external purposes in accordance with the issuer’s 
GAAP (IFRS). 

 
The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them with 
sufficient knowledge to support the representations they are making in this certificate. Investors should be 
aware that inherent limitations on the ability of certifying officers of a venture issuer to design and implement 
on a cost effective basis DC&P and ICFR as defined in NI 52-109 may result in additional risks to the quality, 
reliability, transparency and timeliness of interim and annual filings and other reports provided under 
securities legislation. 
 
Risks and Uncertainties 
 
An investment in the securities of the Company is highly speculative and involves numerous and significant 
risks. Such investment should be undertaken only by investors whose financial resources are sufficient to 
enable them to assume these risks and who have no need for immediate liquidity in their investment. 
Prospective investors should carefully consider the risk factors that have affected, and which in the future 
are reasonably expected to affect, the Company and its financial position. Please refer to the section entitled 
"Risk and Uncertainties" in the Company’s Annual MD&A for the fiscal year ended December 31, 2019, 
available on SEDAR at www.sedar.com 
 

http://www.sedar.com/
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