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FORM 7

MONTHLY PROGRESS REPORT

Name of Listed Issuer: CULT FOOD SCIENCE CORP. (the “Issuer”)
Trading Symbol: CULT
Number of Outstanding Listed Securities: 143,304,150 
Date:  February 3, 2022 
This Monthly Progress Report must be posted before the opening of trading on the fifth trading day of each month.  This report is not intended to replace the Issuer’s obligation to separately report material information forthwith upon the information becoming known to management or to post the forms required by Exchange Policies. If material information became known and was reported during the preceding month to which this report relates, this report should refer to the material information, the news release date and the posting date on the Exchange website.

This report is intended to keep investors and the market informed of the Issuer’s ongoing business and management activities that occurred during the preceding month.  Do not discuss goals or future plans unless they have crystallized to the point that they are "material information" as defined in the Policies. The discussion in this report must be factual, balanced and non-promotional.

General Instructions
(a) Prepare this Monthly Progress Report using the format set out below.  The sequence of questions must not be altered nor should questions be omitted or left unanswered.  The answers to the items must be in narrative form.  State when the answer to any item is negative or not applicable to the Issuer.  The title to each item must precede the answer.

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

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

1. Provide a general overview and discussion of the development of the Issuer’s business and operations over the previous month. Where the Issuer was inactive disclose this fact.

The Issuer is an innovative investment platform with an exclusive focus on clean, lab-grown food that is advancing the development of novel technologies to provide a sustainable, environmental, and ethical solution to the global factory farming crisis. The first-of-its-kind in North America, CULT Food Science aims to provide individual investors with unprecedented exposure to the most innovative start-up, private or early-stage cultivated meat and cultured dairy companies around the world.        
2. Provide a general overview and discussion of the activities of management.
During the month of January 2022, the principal activities consisted of 
· listing the Issuer’s common shares on the Canadian Securities Exchange (“CSE”) which commenced trading on January 17, 2022 under the stock ticker symbol “CULT”;
· announcing that its portfolio company, MeliBio Inc. (“MeliBio”) has recently provided a commercial update with many value creation highlights regarding its sales, R&D pipeline, fundraising and public relations efforts, among others;
· entering into an agreement with Calgary based Meadowbank Strategic Partners Inc. ("Meadowbank" or the “Consultancy”) to provide investor relations, capital markets and corporate development advisory services;

· appointing Lejjy Gafour as President of the Issuer effective January 24, 2022. Lejjy joins the Issuer with 15 years of experience, in both public and private enterprises, accumulated from executing strategy, technology, and product development across mature and emerging industries; and
· general administrative and corporate matters.

3. Describe and provide details of any new products or services developed or offered. For resource companies, provide details of new drilling, exploration or production programs and acquisitions of any new properties and attach any mineral or oil and gas or other reports required under Ontario securities law.
In the third quarter of 2021, MeliBio had its bee-free honey placed on the menu of several plantbased restaurants in New York City and elsewhere in New York. Its honey is being used in such innovative menu items as vegan baklava crepes and roasted honey garlic Brussels sprouts. MeliBio exhibited at the Plant Based World Expo in New York City, was invited to present at the TED Women conference in Palm Springs and was also featured by celebrity chef Matthew Kenney and vegan celebrity chef Priyanka Naik on their social media channels. 

On the fundraising front, MeliBio has attracted over US$2 million as part of a rolling capital raise as of January 17, 2022, based on a current US$25 million post-money valuation. MeliBio continues to conduct various diligence conversations to close this US$5 million seed round of financing. In September 2021, CULT completed an investment in MeliBio by way of SAFE at a valuation cap of US$6M. This recent up-round by MeliBio demonstrates accelerated mark to market returns for the Issuer in just over a quarter’s time, further validating its cell-based investment thesis. 

Further, MeliBio has revealed that it has identified a co-manufacturer to produce its first commercial run of plant-based honey in Colorado; is interviewing food scientists and other key professionals to develop new flavours of plant-based honey; and gained access to a new space in Oakland, California that will become an R&D kitchen. Regarding its pursuit of microbial fermented honey, MeliBio is continuing to interview scientists and evaluate the best route to advance its science, while it has also filed a conversion of its provisional patent application into a Patent Cooperation Treat application. Near term milestones for MeliBio include completing a first commercial production run with a co-packer; expanding its team on both the plant-based and microbial fermentation sides and setting up a kitchen space in Oakland; closing its seed round of financing; and rolling out in more restaurants and with business-to-business clients that will use MeliBio’s honey in formulating their products. 
4. Describe and provide details of any products or services that were discontinued. For resource companies, provide details of any drilling, exploration or production programs that have been amended or abandoned.

There were no products or services that were discontinued during the month of January 2022.
5. Describe any new business relationships entered into between the Issuer, the Issuer’s affiliates or third parties including contracts to supply products or services, joint venture agreements and licensing agreements etc. State whether the relationship is with a Related Person of the Issuer and provide details of the relationship.

The Issuer entered into an agreement with Calgary based Meadowbank Strategic Partners Inc. ("Meadowbank" or the “Consultancy”) to provide investor relations, capital markets and corporate development advisory services. The agreement between the Issuer and the Consultancy is for an initial term of 12 months, effective January 5, 2022, for a minimum cash fee of $6,000 per month plus GST. Neither Meadowbank, nor any of its directors and officers currently own any securities of the Issuer. However, and as per a previously announced issuance, an affiliate of Meadowbank has been granted 300,000 options to purchase common shares of the Issuer at a price of $0.10 per share. The fees payable to the Consultancy will be paid from the Issuer’s working capital on hand. Meadowbank is an arm’s length party to the Issuer. 
6. Describe the expiry or termination of any contracts or agreements between the Issuer, the Issuer’s affiliates or third parties or cancellation of any financing arrangements that have been previously announced.
There were no expiry or termination of any contracts or agreements between the Issuer, the Issuer’s affiliates or third parties or cancellation of any financing agreements that have been previously announced during the month of January 2022.
7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during the preceding month.  Provide details of the nature of the assets acquired or disposed of and provide details of the consideration paid or payable together with a schedule of payments if applicable, and of any valuation. State how the consideration was determined and whether the acquisition was from or the disposition was to a Related Person of the Issuer and provide details of the relationship.

There were no acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during the preceding month. 
8. Describe the acquisition of new customers or loss of customers.

There were no acquisitions of new customers or loss of customers during the month of January 2022.

9. Describe any new developments or effects on intangible products such as brand names, circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and trade-marks.
There were no new developments or effects on intangible products such as brand names, circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and trade-marks during the month of January 2022.

10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of lay-offs.

There were no employee hirings, terminations or lay-offs during the month of January 2022.
11. Report on any labour disputes and resolutions of those disputes if applicable.

There were no labour disputes during the month of January 2022.

12. Describe and provide details of legal proceedings to which the Issuer became a party, including the name of the court or agency, the date instituted, the principal parties to the proceedings, the nature of the claim, the amount claimed, if any, if the proceedings are being contested, and the present status of the proceedings.
There were no legal proceedings to which the Issuer became a party during the month of January 2022.

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of such indebtedness.
There was no indebtedness incurred or repaid by the Issuer during the month of January 2022.
14. Provide details of any securities issued and options or warrants granted.

During the month of January 2022, the following securities were issued:
	Security
	Number Issued
	Details of Issuance
	Use of Proceeds

	Stock Options
	200,000
	200,000 stock options issued to consultants of the Issuer exercisable at $0.27 per common share expiring January 31, 2027
	N/A


15. Provide details of any loans to or by Related Persons.

There were no loans to or by Related Persons during the month of January 2022.

16. Provide details of any changes in directors, officers or committee members.

During the month of January 2022, Matt Roma resigned from the Board of Directors of the Issuer and Lejjy Gafour was appointed President of the Issuer. 
At January 31, 2022, the following are the Directors and Officers of the Issuer:

Dorian Bank, CEO and Director

Lejjy Gafour, President

Francis Rowe, CFO and Director
Kirill Kompaniyets, Director

Patrick O’Flaherty, Director

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s market(s) or political/regulatory trends.

The trends and risks which are likely to impact the Issuer are detailed in the Issuer’s Financial Statements and Management Discussion and Analysis for the nine-month period ended September 30, 2021 dated November 29, 2021 under the heading “Risks and Uncertainties”. The Financial Statements and Management Discussion and Analysis are available on the Issuer’s SEDAR profile at www.sedar.com and on the Issuer’s disclosure hall with the CSE at www.thecse.com. Additional trends that are likely to impact the Issuer include:

COVID-19

The outbreak of the corona virus pandemic has impacted the Issuer’s plans and activities. The Issuer may face disruption to operations, supply chain delays, travel and trade restrictions and impact on economic activity in affected countries or regions can be expected and can be difficult to quantify. Such pandemics or diseases represent a serious threat to maintaining a skilled workforce industry and could be a major health-care challenge for the Issuer. There can be no assurance that the Issuer’s personnel will not be impacted by these pandemic diseases and ultimately that the Issuer would see its workforce productivity reduced or incur increased medical costs/insurance premiums as a result of these health risks. In addition, the COVID-19 pandemic has created a dramatic slowdown in the global economy. The duration of the COVID-19 outbreak and the resultant travel restrictions, social distancing, Government response actions, business closures and business disruptions, can all have an impact on the Issuer’s operations and access to capital. There can be no assurance that the Issuer will not be impacted by adverse consequences that may be brought about by the COVID-19 pandemic on global financial markets may reduce resource prices, share prices and financial liquidity and thereby that may severely limit the financing capital available.
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Certificate of Compliance 
The undersigned hereby certifies that:

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

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

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with the requirements of applicable securities legislation (as such term is defined in National Instrument 14-101) and all Exchange Requirements (as defined in CNSX Policy 1).

4. All of the information in this Form 7 Monthly Progress Report is true.

Dated: February 3, 2022

Dorian Bank

Name of Director or Senior Officer


“Dorian Bank”

Signature
Chief Executive Officer

Official Capacity
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