BriaCell

Immunotherapy approaches to breast cancer management

Canada Office US Office
235 15%" Street , 34 Floor 820 Heinz Avenue
W. Vancouver, BC, V7T 2X1 Berkeley, CA, 94710

BriaCell Therapeutics Corp.

Management’s Discussion and Analysis

For the Three Months Ended October 31, 2016



BriaCell Therapeutics Corp.
Management's Discussion and Analysis
For the Year Ended July 31, 2016

MANAGEMENT'S DISCUSSION AND ANALYSIS

The following discussion and analysis is management’s assessment of the results and financial condition
of BriaCell Therapeutics Corp. (collectively, BriaCell”, "we" or the “Company”) for the three month period
ended October 31, 2016.

The following information should be read in conjunction with the Company's audited consolidated
financial statements for the year ended July 31, 2016, and the notes to those financial statements, all of
which are available on BriaCell's issuer profile on SEDAR at www.sedar.com and on the Company's
website at www.briacell.com.

The date of this management’s discussion and analysis (“MD&A”") is as at December 29, 2016. The
Company's comparative amounts in this MD&A have been prepared in accordance with International
Financial Reporting Standards ("IFRS"). All dollar amounts are stated in Canadian dollars unless
otherwise indicated.

Statements in this report that are not historical facts are forward-looking statements involving known and
unknown risks and uncertainties, which could cause actual results to vary considerably from these
statements. Readers are cautioned not to put undue reliance on forward-looking statements.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This MD&A contains "forward-looking information” within the meaning of applicable Canadian securities
legislation ("forward-looking information™). Such forward-looking information involves known and
unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking information. Readers are cautioned not to
place undue reliance on these forward-looking statements, which speak only as of the date the
statements were made, and readers are advised to consider such forward-looking statements in light of
the risks set forth below and as detailed under RISKS AND UNCERTAINTIES in this MD&A.

Although the Company has attempted to identify important factors that could cause actual actions, events
or results to differ materially from those described in forward-looking information, there may be other
factors that cause actions, events or results to differ from those anticipated, estimated or intended.
Forward-looking information contained herein is given as of the date of this MD&A and the Company
disclaims any obligation to update any forward-looking information, whether as a result of new
information, future events or results, except as may be required by applicable securities laws. There can
be no assurance that forward-looking information will prove to be accurate, as actual results and future
events could differ materially from those anticipated in such statements. Accordingly, readers should not
place undue reliance on forward-looking information.

Risk factors affecting the Company include risks associated with the undertaking of a new business
model; share dilution; a history of operating losses; early stages of development; ability to manage
growth; unproven market; manufacturing, pharmaceutical development and marketing capability; pre-
clinical studies and initial clinical trials are not necessarily predictive of future results; raw materials and
product supply; the need for additional capital and access to capital markets; competition; intellectual
property; litigation to protect the intellectual property; dependence upon management; governmental
regulation and litigation risk the Company'’s ability to attract and retain skilled employees and contractors,
and changes in foreign currency exchange rates.
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DESCRIPTION OF BUSINESS

BriaCell was incorporated under the Business Corporations Act (British Columbia) on July 26, 2006 and
is listed on the TSX Venture Exchange (“TSXV”"). The address for the Company's registered office is
located at Suite 300 — 235 West 15" Street, West Vancouver, British Columbia, V7T 2X1.

On November 27, 2014, BriaCell completed the acquisition of BriaCell Therapeutics Corp. (“BTC"), a
private Delaware company, which was incorporated on April 3, 2014. The transaction was accounted for
as a reverse takeover (“RTO”). In connection with the completion of the RTO, Ansell Capital Corp.
amended its articles to change its name to BriaCell Therapeutics Corp, to distinguish its change of
business. The Company’s principal activity is research and development of cancer immunotherapy
technology. The Company trades on the TSX Venture under the symbol “BCT.V”

OPERATIONS REVIEW

Overview

BriaCell is an immuno-oncology biotechnology company with a strong focus on cancer immunotherapy.
BriaCell owns the US patent to BriaVax™, a whole-cell cancer vaccine (US Patent N0.7674456) (the
“Patent”). The Company is currently advancing its vaccine program especially by prioritizing the
manufacturing and testing of sufficient doses of BriaVax™ to complete a 24-subject Phase I/lla clinical
trial and by Research activities in the context of BriaDx™, a companion diagnostic test to identify patients
likely benefitting from BriaVax™.

Immunotherapies have come to the forefront in the fight against cancer. They harness the body's own
immune system to recognize and destroy cancer cells. Toxicity profiles of immunotherapies are believed
to be vastly different from those of standard therapeutic modalities such as chemotherapy.

The Company has demonstrated unique and promising results, and is intent on building upon these
results to further advance BriaVax™ through clinical trials. The results of two previous Phase | clinical
trials (one with a precursor of the BriaVax™ vaccine the other with BriaVax™) have been encouraging
in terms of both safety and efficacy in patients with advanced, stage IV, breast cancer patients who had
prior failed other available therapies including various kinds of chemotherapy. Most notably, a remarkable
response after BriaVax™ in one patient with recurrent metastases was documented. A lesion in the
lung regressed totally, and subtotal but robust responses were seen in other lesions. Four months after
the last BriaVax™ injection, per strict FDA guidelines, the patient was found to have relapsed, both locally
and in distant areas including the brain. Within 2 months after restarting BriaVax™, all areas of
involvement showed significant regressions, including multiple lesions in the brain.

Significant financial developments during period

On August 19, 2016, the Company completed a non-brokered private placement resulting in gross
proceeds of $1,700,000. The non-brokered private placement involved the sale of 8,500,000 units at a
price of $0.20 per unit (the “August 2016 Non-Brokered Units”). Each August 2016 Non-Brokered Unit
comprised one Common Share and one common share purchase warrant (the “August 2016 Non-
Brokered Warrants”). Each August 2016 Non-Brokered Warrant entitles the holder thereof to acquire one
additional Common Share for an initial period of 12 months from August 19, 2016 at an exercise price of
$0.30 and at an exercise price of $0.35 during the subsequent 24 months.

Certain finders received a cash commission of $115,500 plus 595,000 finder's options (the “August 2016
Finders’ Options”) exercisable into one Non-Brokered Unit at any time until August 19,2019 at an exercise
price of $0.35.
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History of BriaVax™

Dr. Charles Wiseman originally developed BriaVax™ at the St. Vincent Medical Center, Los Angeles.
When he afterwards in-licensed BriaVax™, St. Vincent's maintained a substantial royalty on any future
revenues. Such royalties are common practice for technologies out-licensed from universities, hospitals,
or other institutions. BriaCell was successful in forming a partnership with St. Vincent's in order to
relinquish the royalty. The goal of this deal was to eliminate the royalty and better align both parties,
leaving BriaCell in a far more favourable position with regard to attracting other potential partnerships
and further investment in the future. The Company, upon the completion of the RTO, became a public
entity, with an unencumbered asset, comprising 100% ownership of all intellectual property pertaining to
BriaVax™.

Mechanism of Action of BriaVax™

The Company is particularly interested in understanding the mechanism of action (MoA) of BriaVax™.
Thus, Research has been and will be directed at this. By gaining an understanding of how and why
BriaVax™has been successful in soliciting promising clinical results, the Company may be able to better
target those who will have a greater chance of benefitting from it. As part of expanding the Research
and Development efforts at the Company, Dr. Markus Lacher was hired as Senior Director of Research
and Development, as announced in a press release dated July 15, 2015.

Patent Applications to Protect Additional Cancer Vaccines and BriaCell's Companion Diagnostic

On April 12, 2016, the Company announced that it has filed a provisional patent application with the
United States Patent and Trademark Office (USPTO). The application outlines certain features identified
through molecular analyses and thought to improve clinical efficacy of whole-cell cancer vaccines.

By claiming whole-cell cancer vaccines engineered to express genes relevant for the hypothetical MoA
of BriaVax™ (see HLA match hypothesis below), the provisional patent application, with a February 25,
2016 priority date, claims therapeutic aspects of whole-cell cancer vaccines. To adequately cover findings
pertinent to the BriaDx™ (companion diagnostic) program, as announced in a press release dated
November 29, 2016, another provisional patent application was filed claiming diagnostic benefits
associated with the hypothetical MoA of BriaVax™ identified by the Company (see HLA match hypothesis
below). The first and this second provisional patent application are planned on being merged and filed
with the USPTO as a PCT “international” nonprovisional application. For patent drafting and filing,
BriaCell has recently selected Dr. Joe Hao, a partner at Kilpatrick Townsend & Stockton LLP, a firm
offering a portfolio of services beyond patent drafting and prosecution potentially relevant for BriaCell.

Development of Companion Diagnostic Test for BriaVax™

In a press release dated September 14, 2015, BriaCell announced the initiation of its key research and
development program pertaining to BriaCell's novel companion diagnostic product, which is to be called
BriaDxTM. The Company’s thesis is that a companion diagnostic such as BriaDxTM could maximize
health outcomes and health economics by predicting which patients will benefit most from BriaVax™
treatment.

The BriaDx™ program has focused on analyzing specimens obtained from patients previously treated
with BriaVax™ along with co-analysis of previously manufactured vaccine lots and will run in parallel to
the Company’s planned 24-subject Phase I/lla clinical trial (“expanded clinical trial”; see below). Analysis
methods thus far employed include a variety of cutting-edge technologies including gene expression
profiling by lllumina microarrays and HLA typing by a high-resolution method. Patient specimens (blood)
from the planned Phase I/lla clinical trial will be subjected to similar and complementary types of analyses
with the goal of devising a predictive test (BriaDx™) that determines BriaVax™ responsiveness using,
for instance, patient blood as test input.



BriaCell Therapeutics Corp.
Management's Discussion and Analysis
For the Year Ended July 31, 2016

Successful Phase | Trials

BriaCell’'s original Phase | clinical trial, conducted with a precursor of today’s BriaVax™ vaccine, included
14 late-stage cancer patients. The vaccine was found to be safe, i.e., did not show obvious major toxicity.
Amongst these 14 study subjects, the median survival was 12 months, which compares well with the first
reports of a number of pharmaceuticals subsequently developed into ‘blockbuster’ drugs. The Company
was very pleased with the results, especially given that the main focus of Phase | studies is safety and
not efficacy, often directing the investigation to involve patients whose refractory cancers had developed
resistance to currently available therapies.

HLA match hypothesis

To further improve the vaccine, the cell line was genetically engineered to produce granulocyte-
macrophage colony-stimulating factor (GM-CSF), a protein known to enhance immune responses. The
resulting vaccine, BriaVax™, was tested in another FDA-approved Phase | clinical trial (the most recent
clinical trial). Unique and possibly unprecedented results were achieved in this trial. In a patient with
advanced breast cancer resistant to other types of treatment, tumor regression was observed in all sites
to which the cancer had spread, including the brain, an area otherwise particularly difficult to treat. Most
uniquely, tumors were shown to regress rapidly upon treatment, and when the 6 vaccine cycle protocol
was completed, tumor regression was > 90%. When an exemption from the FDA to resume vaccination
was received and the patient re-treated, remaining tumors (which had grown since BriaVax™ was
stopped) also regressed. Importantly, this subject matched at 2 human leukocyte antigen (HLA) loci with
HLA alleles of the BriavVax™ cell line. This provides important mechanistic information which might help
target BriaVax™ to those patients most likely to respond. The median overall survival for this small
BriaVax™ vaccine group (4 study subjects, 3 of whom were matched for at least one HLA allele with
BriaVax™) was 35 months. This indicates the potential for BriaVax™ to induce potent and clinically
significant anti-tumor responses in patients with advanced breast cancer. The Company hypothesizes
that HLA allele identity between the patients and BriaVax™ is a factor positively correlated with clinical
efficacy of BriaVax™.

As announced in a press release dated December 5, 2016, BriaCell initiated a service contract agreement
with the Terasaki Foundation Laboratory (“TFL"), a Los Angeles-based non-profit research institution
known for its expertise in organ transplantation, immunology and human leukocyte antigen (HLA) biology.
The Company’s recent analyses of HLA alleles of previously treated subjects suggest a connection to
the mechanism of action of BriaVax™ (see above). BriaCell intends to work with the experts at TFL to
study this possible connection in patients entering the Company’s planned Phase I/lla clinical trial.

Upcoming BriaVax™ Phase I/lla clinical trial (Expanded Clinical Trial).

On March 10, 2015, BriaCell submitted, and received approval for its protocol from the FDA, summarizing
plans to apply BriaVax™ to up to 24 additional patients. Thereafter, the clinical protocol had been
substantially modified and was resubmitted to the FDA in September 2016. As the need for yet additional
changes became apparent, the Protocol has meanwhile again been modified and was submitted to
Western Institutional Review Board (WIRB) (expected turnaround time about 2 weeks) in late December
2016. The Protocol is planned to be re-submitted to the FDA (expected for early January 2017). The
planned expanded clinical trial includes up to 24 advanced-stage breast cancer patients.

As announced in a press release dated November 4, 2015, the Company received FDA clearance to
begin the expanded clinical trial. However, since then no patient has been inoculated with the BriaVax™
vaccine yet. The launch of its planned Phase I/lla clinical trial is a critical milestone in the Company’s
path of developing its BriaVax™ cancer vaccine. Patient enrollment is dependent upon approval by the
Institutional Review Board (IRB) and the execution of a final Clinical Trial Agreement with the initial clinical
trial site (see below).
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Clinical Operations — Appointment of CRO

On May 18, 2016, the Company announced the appointment of Cancer Insight, LLC, a cancer-vaccine
focused contract/clinical research organization (CRO), to initiate its Phase I/lla clinical trial in which
BriaVax™ will be tested on advanced breast cancer patients. BriaCell will sponsor the clinical trial which
will evaluate the safety and efficacy of BriaVax™, and Cancer Insight will provide clinical and regulatory
affairs management services for the entire trial.

Clinical Operations — Search for Clinical Sites

In preparation of the Company’s planned Phase I/lla clinical trial, substantial efforts have been made to
establish relationships with potential clinical sites and site principal investigators (PIs). Initial attempts
were made at sites in the Los Angeles, CA area. Thereafter, additional efforts were dedicated to site
selection in an extended San Francisco Bay Area, CA region. Practical considerations included vicinity
to the UC Davis GMP facility in Sacramento, i.e., the BriaVax™ manufacturing location, permitting
formulation of the BriaVax™ vaccine at the GMP facility the day of patient inoculation and courier-delivery
to the treatment site. Expected max. “drive-radius” from the GMP facility is about 2-4 hours.

As outlined in a Press Release dated August 17, 2016, the Company appointed Dr. Jarrod Holmes as
the lead principal investigator and his institution, St. Joseph Health-Sonoma county’s regional Cancer
Center, as the first clinical site for its upcoming Phase I/lla clinical trial in advanced breast cancer. Dr.
Holmes will work closely with Cancer Insight, LLC to manage the clinical and regulatory aspects of the
trial on behalf of BriaCell.

cGMP Manufacturing of BriaVax™ at the University of California, Davis GMP Facility

As a part of the upcoming clinical trial, BriaVax™ has been and will be manufactured under current Good
Manufacturing Practice (cGMP), the highest standard of manufacturing prescribed by the FDA. The
Company signed a Definitive Agreement with the University of California, Davis Health System (“UC
Davis”) for cGMP manufacturing of BriaVax™ on June 11, 2015, as a result of positive feedback from
the FDA to the Company's response letter dated May 19, 2015. Under the terms of the Agreement for
Services, the UC Davis Institute for Regenerative Cures will provide a number of services to BriaCell,
most notably the cGMP manufacture, quality control and part of the release testing of BriaVax™ to
support the Company’s upcoming Phase I/lla clinical trial. In the latter context, recent activities at UC
Davis include stability testing of irradiated BriaVax™ — an important aspect since current formulation(s)
of BriaVax™ require product stability for several hours to accommodate the transport and handling time
from irradiation to vaccine inoculation at the clinical site. The UC Davis GMP Facility (Sacramento, CA)
is planned to serve as “formulation laboratory” for the Company’s upcoming Phase I/lla clinical trial. The
current formulation procedure entails an irradiation step to render BriaVax™ replication-incompetent
thereby preventing the growth of “BriaVax™ tumors”. The procedure further includes the resuspension
of irradiated BriaVax™ in an infusible medium, currently Lactated Ringer’s Solution.

As reported in a letter dated June 23, 2016, the UC Davis GMP facility (Sacramento, CA) identified
contamination in multiple vials of cells from the BriaVax™ Master Cell Bank (MCB), possibly due to
fungus spores already present in such vials at the time of transfer from the Company to the GMP facility.
As a consequence, it was decided that no cellular material generated prior to the formation of the
Company is to be used directly on patients. Instead, only lots newly generated at the GMP facility will be
used in the planned Phase I/lla clinical trial. Since the FDA permission to begin the clinical trial was
contingent upon utilizing “BriaVax™ Lot IV”", which was manufactured in 2003 and thus not at the UC
Davis GMP facility, the Company has initiated an extensive new Lot testing program to ensure patient
safety and deferred the initiation of the clinical trial. As outlined in a Press Release dated December 5,
2016, the Company plans to launch its upcoming open-label Phase I/lla clinical trial (expanded clinical
trial) to evaluate the safety and activity of BriaVax™ in patients with metastatic breast cancer in the first
guarter of 2017.
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To adequately address the regulatory requirements associated with the clinical use of newly
manufactured vaccine, the Company has engaged Dr. Debra Barngrover, RAC, of Biologics Consulting
(http://www.biologicsconsulting.com/) (consulting service contract: Oct. 3, 2016 to Oct. 2, 2017). Dr.
Barngrover is drafting and guiding Chemistry Manufacturing and Controls (CMC) aspects of the new
vaccine lots. Her hourly rate is USD $350 and she is expected to complete the project in about 60 hours;
however, more hours may be needed.

Dr. Barngrover has identified needed additional testing including for viral contaminants for newly
manufactured vaccine. Consequently, the Company is addressing this deficiency via third party-based
testing. Costs for these tests are expected to be approximately USD $140,000, with payment expected
to be deferred to calendar Q1 of 2017.

Changes on the Board of Directors

On May 10, 2016 the Company appointed Mr. Martin Schmieg to its Board of Directors. Mr. Schmieg,
with 35 years of business experience, is a "C" level executive with a diversified background in the global
biotech, med-tech and pharmaceutical industries. As a hands-on leader, Mr. Schmieg's early career
focused on accounting and financial management responsibilities serving as Chief Financial Officer to
privately held Cytometrics, Inc., Advanced Bionics Corporation and publicly traded Sirna Therapeutics,
Inc. and Isolagen, Inc. With Cytometrics, he raised $55 million in four rounds of venture capital financing
to bring the company's Cytoscan® instrument to market. With Advanced Bionics, he was the financial
architect of the company's sale to Boston Scientific (BSX) for $4.2 billion. With Sirna Therapeutics and in
collaboration with its venture owners, he co-developed the company's strategic plan which led to the
company's acquisition by Merck & Co for $1.3 billion.

Mr. Schmieg's appointment comes immediately following the resignation of Mr. Isaac Maresky, who has
agreed to remain as a consultant for a transition period.

Appointment of New President, CEO and Director

As outlined in a press release dated October 26, 2016, the Company has announced the appointment of
Dr. William Williams, MD, as its President, CEO and a member of the Board of Directors effective
November 1, 2016. Dr. Williams is a seasoned biopharmaceutical executive with over 35 years of industry
and academic expertise, including significant clinical management in multinational pharmaceutical
companies. Dr. Williams has served as VP of Exploratory Development at Incyte Corporation since 2005.
There he facilitated entry of over 20 compounds into the clinic, including ruxolitinib (Jakafi), baricitinib,
and epacadostat. He was responsible for establishing proof-of-concept in several therapeutic areas, and
has been involved in numerous new drug applications (NDASs) for therapeutics that achieved marketing
authorization in multiple therapeutic areas including oncology. This includes Jakafi for myelofibrosis and
polycythemia vera. As Head of Experimental Medicine and VP of Clinical Pharmacology at
GlaxoSmithKline, Dr. Williams evaluated several molecules in clinical studies in various therapeutic
areas. He ran a biomarker laboratory and spearheaded initiatives to utilize emerging technologies in drug
development. He supported drug development programs with a wide range of clinical applications. The
clinical pharmacology of lapatinib, an orally active drug for breast cancer and other solid tumors, was
characterized under his supervision. He was involved in new or supplemental drug authorizations for a
number of oncology drugs including Bexxar (lymphoma), Hycamtin (ovarian cancer), and Navelbine (non-
small cell lung cancer).


http://www.biologicsconsulting.com/
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Conference Attendance and Presentations

The Company presented at the 14" Annual BIO Investor Forum in San Francisco, California on October
20, 2015. The Company provided an update on the manufacturing and clinical development of BriaCell's
lead immuno-oncology product, BriaVax™ at the investor forum and in meetings with representatives of
large pharmaceutical companies and equity investment firms.

The Company further presented at the annual American Association for Cancer Research (AACR)
meeting in New Orleans, Louisiana, on April 18, 2016. The company demonstrated a hypothetical
mechanism of action of its BriaVax™ by means of a poster presentation. In parallel to the AACR
conference, meetings were held with representatives from large biopharmaceutical companies with intent
to establish corporate partnerships.

As announced in a press release dated December 5, 2016, BriaCell also presented at the 39th Annual
San Antonio Breast Cancer Symposium in San Antonio, Texas, on December 9, 2016. The poster
presentation featured aspects of the design of the Company’s upcoming Phase I/lla clinical trial and
illustrated a potential functional connection between the patient’s HLA genotype and efficacy of BriaVax™
(addressed above).

Future Up-List

The Company has long believed that the optimal stock exchange for a mature biotech is the NASDAQ.
Biotech companies have been shown to thrive on the NASDAQ, with access to institutional biotech
investors. The Company believes that although BriaCell may not yet currently be ready to make this
transition, however, upon executing successful near-term and possibly mid-term milestones, and creating
organic value, an up-listing onto the NASDAQ could be a viable option in order to maximise shareholder
value. The Company has been in continued discussions with those interested investment banks in the
US in order to discuss the best approach forward.

Capital Spending

BriaCell strives to be extremely disciplined when it comes to capital spending. The Company is acutely
aware of how easy it can be to overspend which can result in the dilution of current shareholders’
interests. BriaCell endeavours to be one of the more prudent companies, controlling costs while at the
same time aggressively advancing its technologies. To that end, BriaCell has internal measures instituted
through which all spending is monitored and is pre-approved towards the desired tasks, and spending is
then reviewed on a monthly basis to ensure fiscal responsibility. BriaCell's team is working to create
significant value with its current capital resources available, which should result in the Company being in
a stronger position if and when it needs to raise additional capital.
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SELECTED FINANCIAL INFORMATION

The following financial data prepared in accordance with IFRS in Canadian dollars is presented for the
three month periods ended October 31, 2016 and 2015.

Three months ended

October 31
2016 2015
Expenses:
Research costs 265,131 196,256
General and Administartion costs 142,017 195,699
Share-based compensation 28,889 16,584
Total Expenses 436,037 408,539
Operating Loss (436,037) (408,539)
Interest income 96 2,950
Foreign exchange gain (loss) (3,277) 2,624
(3,181) 5,574
Loss For The Period (439,218) (402,965)
Items That Will Subsequently Be
Reclassified To Profit Or Loss
Foreign currency translation adjustment 26,499 (8,059)
_Unreallzed loss on available for sale i 28403
investments
26,499 20,344
Comprehensive Loss for the Period (412,719) $ (382,621)
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Three months ended October 31, 2016, compared three months ended October 31, 2015

Research Costs

For the three months ended October 31, 2016, research costs amounted to $265,131 as compared to
$196,256 for the three months ended October 31, 2015. The increase in research costs is as a result of
the Company’s planned Phase I/lla clinical trial and relates primarily to increased clinical trial expenses.

General and Administrative Expenses

For the three months ended October 31, 2016, general and administrative expenses amounted to
$142,017 as compared to $195,699 for the three months ended October 31, 2015. The decrease is
primarily due to a decrease in consulting and salaries and wages incurred in 2016 as compared to 2015.

Share-based Compensation

For the three months ended October 31, 2016, share based compensation amounted to $28,889 as
compared to $16,584 for the three months ended October 31, 2015. The increase in share based
compensation in 2016 is as a result of 800,000 stock options granted in October 2016.

Interest Income

For the three months ended October 31, 2016, interest income amounted to $96 as compared to $2,950
for the three months ended October 31, 2015. Interest income earned during each quarter is a function
of the amount of funds held in interest bearing accounts.

Foreign Exchange Gain

For the three months ended October 31, 2016, the foreign exchange loss amounted to $3,277 as
compared to a gain of $2,624 for the three months ended October 31, 2015. The Company is exposed
to financial risk related to the fluctuation of foreign exchange rates. The Company operates in the United
States and Canada, most of its monetary assets are held in Canadian dollars and most of its expenditures
are made in US dollars. The Company has not hedged its exposure to currency fluctuations.

Loss for the period

The Company reported a loss for the three months ended October 31, 2016 of $439,218 as compared to
a loss of $402,965 for the three months ended October 31, 2015. The primary reason for the increase in
the loss in 2016 is due to increased research costs incurred in 2016.

Comprehensive loss for the period

The Company reported a comprehensive loss for the three months ended October 31, 2016 of $412,719
as compared to a comprehensive loss of $382,621 for the three months ended October 31, 2015. The
difference between net loss and comprehensive loss results from:

o Foreign currency translation adjustment - arises upon the translation of the accounting records of
BTC who’s functional currency is the US dollar into Canadian dollars for financial statement
presentation purposes.

e Unrealized gain (loss) on available for sale investments - represents the change in fair value of
investments from November 27, 2014 to July 31, 2016, as the investments held by the Company
are stated at fair value in the consolidated financial statements.

10
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SUMMARY OF QUARTERLY RESULTS
The following is a summary of the Company’s quarterly results for the period:
QUARTER ENDED

July 31 July 31 April 30 January 31
2016 2016 2016 2016

Total revenue $ - % - $ - % -
Net loss before income taxes $ (439,218) $ (386,680) $ (427,682) $ (997,455)
Net loss for the period $ (439,218) $ (386,680) $  (427,682) $  (997,455)

Basic loss per share $ (0.004) $ (0.004) $ (0.007) $ (0.01)

QUARTER ENDED
October 31 July 31 April 30 January 31
2015 2015 2015 2015

Total revenue $ $ $ $
Net loss before income taxes $  (402,965) $  (371,857) $  (463,870) $ (2,591,899)
$ $ $ $
$ $ $ $

Net loss for the period (402,965) (371,857) (463,870) (2,591,899)
Basic loss per share (0.007) (0.01) (0.01) (0.04)

Net profit (loss) per quarter is a function of the research and operational activity during that quarter. There
is no seasonal trend. During the quarters prior to the RTO, expenditure was minimal. During the quarter
ended January 31, 2015, the loss was higher than usual due to the RTO that took place during that
guarter. From the quarter ended April 30, 2015 through to the current quarter ended July 31, 2016 the
Company incurred similar levels of expenditure, with the exception of the quarter ended January 31,
2016, in which the Company incurred an additional share based compensation charge in respect of
options issued during the quarter, some of which vested immediately.

LIQUIDITY

The Company has financed its operations to date primarily through the issuance of its Common Shares.
The Company continues to seek capital through various means including the issuance of equity and/or
debt.

The financial statements have been prepared on a going concern basis which assumes that the Company
will be able to realize its assets and discharge its liabilities in the normal course of business for the
foreseeable future. The continuing operations of the Company are dependent upon its ability to continue
to raise adequate financing and to commence profitable operations in the future.

As at October 31, 2016, the Company has total assets of $2,208,769 (July 31, 2016 - $1,091,587) and
working capital of $2,161,786 (July 31, 2016 — 1,025,046).

It is management’s opinion that the Company will require additional funding, either through debt or equity
issuances, in order to maintain its research and developmental activities. These uncertainties may cast
significant doubt on the Company’s ability to continue as a going concern.

11
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Three months ended October 31, 2016, compared three months ended October 31, 2015

During the three months ended October 31, 2016, the Company’s overall position of cash and cash
equivalents decreased by $62,016. This decrease in cash can be attributed to the following:

The Company’s net cash used in operating activities during the three months ended October 31, 2016
was $432,362 as compared to $394,903 for the three months ended October 31, 2015. This decrease is
consistent with the level of operating expenses for 2016 as compared to the same period in 2015.

Cash provided from investing activities during the year ended July 31, 2016 was $1,150,000 as compared
to cash utilized from investment activities of $Nil for the three months ended October 31, 2015. The cash
invested in 2016 was from the increase in short-term investments from proceeds of the August 2016
private place.

Cash provided by financing activities for the three months ended October 31, 2016 was $1,520,346 as
compared to $Nil for the three months ended October 31, 2015. The cash provided in 2016 resulted from
August 2016 private placement that closed during the quarter and the exercise of warrants.

CAPITAL RESOURCES

At October 31, 2016, the Company’s capital resources consist primarily of cash, short term investments
accounts receivable, security deposits, investments and its intellectual property.

OFF BALANCE SHEET ARRANGEMENTS
The Company has not entered into any off-Balance Sheet arrangements.
TRANSACTIONS BETWEEN RELATED PARTIES

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other
party or exercise significant influence over the other party in making operating and financial decisions.
This would include the Company's senior management, who are considered to be key management
personnel by the Company.

Parties are also related if they are subject to common control or significant influence. Related parties
may be individuals or corporate entities. A transaction is considered to be a related party transaction
when there is a transfer of resources or obligations between related parties.
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9. TRANSACTIONS BETWEEN RELATED PARTIES (continued)

Other Related Party Transactions

As at October 31, 2016 there were no accounts payables owing to, or accounts receivable owing

from related parties.

During the three months ended October 31, 2016 and 2015, the Company incurred the following
expenses (or recoveries) by key management personnel or companies controlled by these individuals:

a)Received or accrued rent recoveries from a
company with a director or officer in common
b) Received or accrued wage recoveries from a
director

c)Paid or accrued professional fees to a
company controlled by an officer of the
Company

dyPaid or accrued consulting fees to
Companies controlled by individual directors.

e) Paid or accrued wages and consulting fees
to directors

f) Paid or accrued management fees to an
officer for services provided

Three months ended

October 31
2016 2015

$ - $ 9,222
- 6,382

- 11,500

34,500 40,500
25,568 105,240
14,000 -

a) Received rent recoveries are from KIJN Management Ltd, a company of whom Rahoul Sharan

is a director.

b) Received or accrued rent recoveries are from Dr. Charles Wiseman, a director.

c) Paid or accrued professional fees to a company controlled by Matthew G Wright, an officer of

the Company, until April 30, 2016.

d) Paid or accrued consulting to Ameretat Investment Ltd, a company controlled by Saeid Babaei,
a director and KJN Management Ltd, a company controlled by Rahoul Sharan, a director.

e) Paid or accrued wages pursuant Dr. Charles Wiseman, a director and Martin Schmieg, a

director.

f) Paid or accrued consulting fee to Gadi Levin, the Company’s CFO.

These transactions were in the normal course of operations and were measured at the exchange
value which represented the amount of consideration established and agreed to by the related parties.
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FINANCIAL INSTRUMENTS AND FINANCIAL RISK EXPOSURES

The Company's financial instruments consist of cash, short term investments, amounts receivable,
investments and accounts payable and accrued liabilities. Unless otherwise noted, it is management's
opinion that the Company is not exposed to significant interest or credit risks arising from these financial
instruments. The fair value of these financial instruments approximates their carrying values, unless
otherwise noted.

Management understands that the Company is exposed to financial risk arising from fluctuations in
foreign exchange rates and the degree of volatility of these rates as its research operations are located
in the United States., and the Company’s functional and presentation currency is the Canadian dollar.
The Company does not use derivative instruments to reduce its exposure to foreign currency risk.

The Company is exposed in varying degrees to a variety of financial instrument related risks. The Board
of Directors approves and monitors the risk management process. The overall objectives of the Board
are to set policies that seek to reduce risk as far as possible without unduly affecting the Company’s
competitiveness and flexibility.

The type of risk exposure and the way in which such exposure is managed is as follows:
a) Credit risk

The Company has no significant concentration of credit risk arising from operations. Management
believes that the credit risk concentration with respect to financial instruments is remote.
b) Liquidity Risk

The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity
to meet liabilities as they come due. As at July 31, 2016, the Company had a working capital
balance of $2,161,786 (July 31, 2016 - $1,025,046). As a result, the Company currently has little
exposure to liquidity risk. However, as described in Note 1, the Company has not yet achieved
profitable operations and expects to incur further losses in the development of its products; these
factors cast significant doubt about the Company’s ability to continue as a going concern.

c) Market Risk
i) Interest rate risk

The Company has cash and short term investments and no interest-bearing debt. The
Company’s current policy is to invest excess cash in investment-grade short-term deposit
certificates issued by its banking institutions. The Company periodically monitors the
investments it makes and is satisfied with the credit ratings of its banks.

i) Foreign currency risk

The Company is exposed to foreign exchange risk as its research operations are conducted
primarily in the United States.

c) Fair Values

The carrying values of short term investments, amounts receivable, and accounts payable and
accrued liabilities approximate their fair values due to their short terms to maturity.

The cash, short term investments and investments are valued using quoted market prices in
active markets.
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CRITICAL ESTIMATES AND JUDGEMENTS

The preparation of these consolidated financial statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and reported amounts of expenses during the reporting period. Actual outcomes could differ
from these estimates. The financial statements include estimates which, by their nature, are uncertain.
The impacts of such estimates are pervasive throughout the financial statements, and may require
accounting adjustments based on future occurrences. Revisions to accounting estimates are recognized
in the period in which the estimate is revised and also in future periods when the revision affects both
current and future periods.

The critical judgments and significant estimates in applying accounting policies that have the most
significant effect on the amounts recognized in the consolidated financial statements are:

e The series of loans made to the subsidiary company are considered part of the parent
company’s net investment in a foreign operation as the Company does not plan to settle
these balances in the foreseeable future. As a result of this assessment, the unrealized
foreign exchange gains and losses on the intercompany loans are recorded through
comprehensive loss. If the Company determined that settlement of these amounts was
planned or likely in the foreseeable future, the resultant foreign exchange gains and losses
would be recorded through profit or loss.

e The determination that the unrealized decrease in the fair value of available for sale
investments is other than temporary.

e The fair value of the share consideration deemed issued to acquire BriaCell.

NEW ACCOUNTING POLICIES ADOPTED
During the year ended July 31, 2016, no hew accounting policies were adopted.
ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for future accounting
periods. Many are not applicable to or do not have a significant impact on Briacell and have been
excluded from the list below. The following have not yet been adopted and are being evaluated to
determine their impact on Briacell.

(i) IFRS 9 — Financial instruments (“IFRS 97) was issued by the IASB its final form in July 2014 and will
replace IAS 39 Financial Instruments: Recognition and Measurement (“IAS 39”). IFRS 9 uses a single
approach to determine whether a financial asset is measured at amortized cost or fair value, replacing
the multiple rules in IAS 39. The approach in IFRS 9 is based on how an entity manages its financial
instruments in the context of its business model and the contractual cash flow characteristics of the
financial assets. Most of the requirements in IAS 39 for classification and measurement of financial
liabilities were carried forward unchanged to IFRS 9. The new standard also requires a single impairment
method to be used, replacing the multiple impairment methods in IAS39. The standard is effective for
annual periods beginning on or after January 1, 2018. The Company has yet to evaluate the impact of
this new standard.
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ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE (continued)

(i) IFRS 15 - Revenue from contracts with customers (“IFRS 15”) proposes to replace IAS 18 — Revenue,
IAS 11 — Construction contracts and some revenue-related interpretations. The standard contains a
single model that applies to contracts with customers and two approaches to recognizing revenue: at a
point in time or over time. The model features a contract-based five step analysis of transaction to
determine whether, how much and when revenue is recognized. New estimates and judgemental
thresholds have been introduced, which may affect the amount and/or timing of revenue recognized.
IFRS 15 is effective for annual periods beginning on or after January 1, 2018. Earlier adoption is
permitted. The Company has yet to evaluate the impact of this new standard.

(iif) IFRS 16 - Leases (“IFRS 16") replaces IAS 17, Leases (“IAS 17"). The new model requires the
recognition of almost all lease contracts on a lessee’s statement of financial position as a lease liability
reflecting future lease payments and a ‘right-of-use asset’ with exceptions for certain short-term leases
and leases of low-value assets. In addition, the lease payments are required to be presented on the
statement of cash flow within operating and financing activities for the interest and principal portions,
respectively. IFRS 16 is effective for annual periods beginning on or after January 1, 2019, with early
adoption permitted if IFRS 15, Revenue from Contracts with Customers, is also applied. The Company
has yet to evaluate the impact of this new standard.

The Company currently intends to adopt the standard on its effective date and has not yet determined its
impact on the consolidated financial statements.

COMMITMENTS

On March 1, 2015, the Company entered into a lease arrangement expiring February 28, 2018 for its
office premises. The annual lease is US$59,160 plus common area maintenance charges. The lease
may be terminated at any time subsequent to August 31, 2015 at the option of the landlord by giving 90
days written notice.
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OTHER INFORMATION

As of October 31, 2016 the Company has 99,994,509 common shares issued, 27,092,434 warrants,
1,690,673 compensation warrants, and 5,650,000 stock options, outstanding as of the date of this MD&A.

Shares Held In Escrow

The escrow agreement relating to the reverse takeover transaction provided for 54,282,952 shares to be
held under an escrow agreement, Shares will be released from escrow equal to 10% of the initial shares
subject to the agreement upon completion of the initial public offering or purchase agreement and listing
on the Canadian Securities Exchange, the remaining shares will be released in 6 equal tranches (15%)
every nine-months. On December 1, 2014, the Company received final approval of its change of business
and trading of the Company’s shares under the new name and ticker symbol commenced on December
3, 2014.

As of October 31, 2016, and July 31, 2016, a total of 23,395,919 shares have been released and a total
of 30,887,033 shares remain in escrow.

RISKS AND UNCERTAINTIES

History of Operating Losses

BriaCell is a start-up corporation that to date has not recorded any revenues from the sale of diagnostic
or therapeutic products. Since incorporation, BriaCell has accumulated net losses and expects such
losses to continue as it commences product and pre-clinical development and eventually enters into
license agreements for its technology. Management expects to continue to incur substantial operating
losses unless and until such time as product sales generate sufficient revenues to fund continuing
operations. BriaCell has neither a history of earnings nor has it paid any dividends and it is unlikely to
pay dividends or enjoy earnings in the immediate or foreseeable future.

Early Stage Development

The Company expects to spend a significant amount of capital to fund research and development. As a
result, the Company expects that its operating expenses will increase significantly and, consequently, it
will need to generate significant revenues to become profitable. Even if the Company does become
profitable, it may not be able to sustain or increase profitability on a quarterly or annual basis. The
Company cannot predict when, if ever, it will be profitable. There can be no assurances that the
Intellectual Property of BriaCell, or other technologies it may acquire, will meet applicable regulatory
standards, obtain required regulatory approvals, be capable of being produced in commercial quantities
at reasonable costs, or be successfully marketed. The Company will be undertaking additional laboratory
studies or trials with respect to the Intellectual Property of BriaCell, and there can be no assurance that
the results from such studies or trials will result in a commercially viable product or will not identify
unwanted side effects.

Ability to Manage Growth

Anticipated growth in all areas of BriaCell's business is expected to continue to place, a significant strain
on its managerial, operational and technical resources. The Company expects operating expenses and
staffing levels to increase in the future. To manage such growth, the Company must expand its
operational and technical capabilities and manage its employee base while effectively administering
multiple relationships with various third parties. There can be no assurance that the Company will be
able to manage its expanding operations effectively. Any failure to implement cohesive management
and operating systems, to add resources on a cost-effective basis or to properly manage the Company’s
expansion could have a material adverse effect on its business and results of operations.
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Unproven Market

The Company believes that the anticipated market for its potential products and technologies if
successfully developed will continue to exist and expand. These assumptions may prove to be incorrect
for a variety of reasons, including competition from other products and the degree of commercial viability
of the potential product.

Manufacturing, Pharmaceutical Development and Marketing Capability

The Company does not expect to have any in-house manufacturing, pharmaceutical development or
marketing capability. To be successful, a product must be manufactured and packaged in commercial
guantities in compliance with regulatory requirements and in reasonable time frames and at accepted
costs. The Company intends to contract with third parties to develop its products. No assurance can be
given that the Company or its suppliers will be able to meet the supply requirements in respect of the
product development or commercial sales.

Production of therapeutic products may require raw materials for which the sources and amount of supply
are limited, or may be hindered by quality or scheduling issues in respect of the third party suppliers over
which the Company has limited control. An inability to obtain adequate supplies of raw materials could
significantly delay the development, regulatory approval and marketing of a product. The Company has
limited in-house personnel to internally manage all aspects of product development, including the
management of multi-center clinical trials. The Resulting Issuer is significantly reliant on third party
consultants and contractors to provide the requisite advice and management. There can be no
assurance that the clinical trials and product development will not encounter delays which could adversely
affect prospects for the Company’s success.

To be successful, an approved product must also be successfully marketed. The market for the
Company’s product being developed by the Company may be large and will require substantial sales and
marketing capability. At the present time, the Company has no any internal capability to market
pharmaceutical products. The Company intends to enter into one or more strategic partnerships or
collaborative arrangements with pharmaceutical companies or other companies with marketing and
distribution expertise to address this need. If necessary, the Company will establish arrangements with
various partners for geographical areas. There can be no assurance that the Company can market, or
can enter into a satisfactory arrangement with a third party to market a product in a manner that would
assure its acceptance in the market place. However, if a satisfactory arrangement with a third party to
market and/or distribute a product is obtained; the Company will be dependent on the corporate
collaborator(s) who may not devote sufficient time, resources and attention to the Company’s programs,
which may hinder efforts to market the products.

Should the Company not establish marketing and distribution strategic partnerships and collaborative
arrangements on acceptable terms, and undertake some or all of those functions, the Company will
require significant additional human and financial resources and expertise to undertake these activities,
the availability of which is not guaranteed.

The Company will rely on third parties for the timely supply of raw materials, equipment, contract
manufacturing, and formulation or packaging services. Although the Company intends to manage these
third party relationships to ensure continuity and quality, some events beyond the Company’s control
could result in complete or partial failure of these goods and services. Any such failure could have a
material adverse effect on the financial conditions and result of operation of the Company
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Pre-Clinical Studies and Initial Clinical Trials are not Necessarily Predictive of Future Results

Pre-clinical tests and Phase I/l clinical trials are primarily designed to test safety, to study
pharmacokinetics and pharmacodynamics and to understand the side effects of product candidates at
various doses and schedules. Success in pre-clinical and early clinical trials does not ensure that later
large-scale efficacy trials will be successful nor does it predict final results. Favorable results in early
trials may not be repeated in later trials.

A number of companies in the life sciences industry have suffered significant setbacks in advanced
clinical trials, even after positive results in earlier trials. Clinical results are frequently susceptible to
varying interpretations that may delay, limit or prevent regulatory approvals. Negative or inconclusive
results or adverse medical events during a clinical trial could cause a clinical trial to be delayed, repeated
or terminated. Any pre-clinical data and the clinical results obtained for BriaCell's technology may not
predict results from studies in larger numbers of subjects drawn from more diverse populations or in the
commercial setting, and also may not predict the ability of our products to achieve their intended goals,
or to do so safely.

Raw Materials and Product Supply

Raw materials and supplies are generally available in quantities to meet the needs of the Company’s
business. The Company will be dependent on third-party manufacturers for the pharmaceutical products
that it markets. An inability to obtain raw materials or product supply could have a material adverse
impact on the Company'’s business, financial condition and results of operations.

Liquidity and Need for Additional Capital and Access to Capital Markets

The Company anticipates that additional capital will be required to complete its current research and
development programs. It is anticipated that future research, additional pre-clinical and toxicology studies
and manufacturing initiatives, including that to prepare for market approval and successful product market
launch will require additional funds. Further financing may dilute the current holdings of Shareholders
and may thereby result in a loss for the shareholders. There can be no assurance that the Company will
be able to obtain adequate financing, or financing on terms that are reasonable or acceptable for these
or other purposes, or to fulfill the Company’s obligations under various license agreements. Failure to
obtain such additional financing could result in delay or indefinite postponement of further research and
development of the Company’s technologies with the possible loss of license rights to these technologies.

Although the Company's common shares are listed for trading on the TSXV, there can be no assurance
that a liquid market will exist which may have an adverse effect on the market price of the Company's
common shares.

Competition

The market for BriaCell's technology is highly competitive. The Company will compete with other
research teams who are also examining potential therapeutics with regards to autoimmune diseases and
disorders. Many of its competitors have greater financial and operational resources and more experience
in research and development than the Company. These and other companies may have developed or
could in the future develop new technologies that compete with the BriaCell's technologies or even render
its technologies obsolete. Competition in BriaCell's markets is primarily driven by timing of technological
introductions; ability to develop, maintain and protect proprietary products and technologies; and
expertise of research and development team.
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Dependence on Third Parties

Due to the complexity of the process of developing pharmaceutical products which includes
immunotherapeutic products and therapeutic vaccines, the Company's business may depend on
arrangements with pharmaceutical and biotechnology companies, corporate and academic collaborators,
licensors, licensees and others for the research, development, clinical testing, technology rights,
manufacturing, marketing and commercialization of its products. Such agreements could obligate the
Company to diligently bring potential products to market, make milestone payments and royalties that, in
some instances, could be substantial, and incur the costs of filing and prosecuting patent applications.
There can be no assurance that the Company will be able to establish or maintain collaborations that are
important to its business on favourable terms, or at all.

A number of risks arise from the Company's potential dependence on collaborative agreements with third
parties. Product development and commercialization efforts could be adversely affected if any
collaborative partner terminates or suspends its agreement with the Company, causes delays, fails to on
a timely basis develop or manufacture in adequate quantities a substance needed in order to conduct
clinical trials, fails to adequately perform clinical trials, determines not to develop, manufacture or
commercialize a product to which it has rights, or otherwise fails to meet its contractual obligations. The
Company's collaborative partners could pursue other technologies or develop alternative products that
could compete with the products the Company is developing.

The Company has signed Non-Disclosure Agreements ("NDA") with many different third as is customary
in the industry. There is no guarantee that, despite the terms of the NDA which bind third parties, the
Company will ultimately be able to prevent from such third parties from breaching their obligations under
the NDA. Use of the Company's confidential information in an unauthorized manner is likely to negatively
affect the Company.

Intellectual Property

BriaCell's success depends to a significant degree upon its ability to develop, maintain and protect
proprietary products and technologies. BriaCell files patent applications in the United States as part of
its strategy to protect its Intellectual Property. However, patents provide only limited protection of
BriaCell's Intellectual Property. The assertion of patent protection involves complex legal and factual
determinations and is therefore uncertain and expensive. BriaCell cannot provide assurances that
patents will be granted with respect to any of its pending patent applications, that the scope of any of its
patents will be sufficiently broad to offer meaningful protection, or that it will develop additional proprietary
technologies that are patentable. BriaCell's current patents could be successfully challenged, invalidated
or circumvented. This could result in BriaCell's patent rights failing to create an effective competitive
barrier. Losing a significant patent or failing to get a patent to issue from a pending patent application
that BriaCell considers significant could have a material adverse effect on the Company’s business. The
laws governing the scope of patent coverage in various countries continue to evolve. The laws of some
foreign countries may not protect BriaCell's intellectual property rights to the same extent as the laws of
United States. BriaCell holds patents only in selected countries. Therefore, third parties may be able to
replicate BriaCell technologies covered by BriaCell's patents in countries in which it does not have patent
protection.
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Litigation to Protect the Company's Intellectual Property

The Company’s future success and competitive position depends in part upon its ability to maintain its
Intellectual Property portfolio. There can be no assurance that any patents will be issued on any existing
or future patent applications. Even if such patents are issued, there can be no assurance that any patents
issued or licensed to the Company will not be challenged. The Company’s ability to establish and
maintain a competitive position may be achieved in part by prosecuting claims against others who it
believes to be infringing its rights. In addition, enforcement of the Company’'s patents in foreign
jurisdictions will depend on the legal procedures in those jurisdictions. Even if such claims are found to
be invalid, the Company’s involvement in intellectual property litigation could have a material adverse
effect on its ability to distribute any products that are the subject of such litigation. In addition, the
Company’s involvement in intellectual property litigation could result in significant expense, which could
materially adversely affect the use responsibilities, whether or not such litigation is resolved in the
Company’s favour.

Legal Proceedings

In the course of the Company’s business, the Company may from time to time have access to confidential
or proprietary information of third parties, and these parties could bring a claim against the Company
asserting that it has misappropriated their technologies and had improperly incorporated such
technologies into the Company’s products.

Due to these factors, there remains a constant risk of intellectual property litigation affecting the
Company’s business. In the future, the Company may be made a party to litigation involving intellectual
property matters and such actions, if determined adversely, could have a material adverse effect on the
Company.

Dependence upon Management

Although the Company is expected to have experienced senior management and personnel, the
Company will be substantially dependent upon the services of a few key personnel, particularly Dr.
Charles Wiseman and the professionals for the successful operation of its business. Phase | of the
Company’s research and development is planned to be completed by qualified professionals and is
expected to concentrate on engaging the pharmaceutical companies for the licensing of the new vaccine
candidates. The loss of the services of any of these personnel could have a material adverse effect on
the business of the Company. The Company may not be able to attract and retain personnel on
acceptable terms given the intense competition for such personnel among high technology enterprises,
including biotechnology, and healthcare companies, universities and non-profit research institutions. If it
loses any of these persons, or is unable to attract and retain qualified personnel, its business, financial
condition and results of operations may be materially and adversely affected.
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Other legislation or regulatory proposals may affect the Company's revenues and profitability.

Existing and proposed changes in the laws and regulations affecting public companies may cause the
Company to incur increased costs as the Company evaluates the implications of new rules and responds
to new requirements. Failure to comply with new rules and regulations could result in enforcement actions
or the assessment of other penalties. New laws and regulations could make it more difficult to obtain
certain types of insurance, including director’s and officer’s liability insurance, and the Company may be
forced to accept reduced policy limits and coverage or incur substantially higher costs to obtain the same
or similar coverage, to the extent that such coverage remains available.

The impact of these events could also make it more difficult for the Company to attract and retain qualified
persons to serve on the Company's board of directors, or as executive officers. The Company may be
required to hire additional personnel and utilize additional outside legal, accounting and advisory
services, all of which could cause the Company's general and administrative costs to increase beyond
what the Company currently has planned. Although the Company evaluates and monitors developments
with respect to new rules and laws, the Company cannot predict or estimate the amount of the additional
costs the Company may incur or the timing of such costs with respect to such evaluations and/or
compliance and cannot provide assurances that such additional costs will render the Company compliant
with such new rules and laws.

If the Company experiences a data security breach and confidential information is disclosed, the
Company may be subject to penalties and experience negative publicity

The Company and its customers could suffer harm if personal and health information were accessed by
third parties due to a system security failure. The collection of data requires the Company to receive and
store a large amount of personally identifiable data. Recently, data security breaches suffered by well-
known companies and institutions have attracted a substantial amount of media attention, prompting
legislative proposals addressing data privacy and security. The Company may become exposed to
potential liabilities with respect to the data that it collects, manages and processes, and may incur legal
costs if information security policies and procedures are not effective or if the Company is required to
defend its methods of collection, processing and storage of personal data. Future investigations, lawsuits
or adverse publicity relating to its methods of handling such information could have a material adverse
effect on the Company's business, financial condition and results of operations due to the costs and
negative market reaction relating to such developments.
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MD&A PREPARATION

This MD&A was prepared as of December 29, 2016. This MD&A should be read in conjunction with
audited consolidated financial statements for the year ended July 31, 2016. This MD&A is intended to
assist the reader’s understanding of BriaCell Therapeutics Corp. and its’ operations, business,
strategies, performance and future outlook from the perspective of management. The documents
mentioned above, as well as news releases and other important information may be viewed through the
SEDAR website at www.sedar.com.

Managements Responsibility for Financial Statements

The information provided in this report, is the responsibility of management. During the preparation of
financial statements, estimates are sometimes necessary to make a determination of future values 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 assurance that the company’s
assets are safeguarded and to facilitate the preparation of relevant and timely information.

BriaCell's of Directors follows recommended corporate governance guidelines for public companies to
ensure transparency and accountability to shareholders. The Board’'s Audit Committee meets with
management quarterly to review the financial statement results, including the MD&A, and to discuss other
financial, operating and internal control matters. The Audit Committee receives a report from the
independent auditors annually, and is free to meet with them throughout the year.
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