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Part I—Financial Information
Item 1. Interim Financial Statements
Bionik Laboratories Corp.
Condensed Consolidated Balance Sheets
(unaudited)
June 30, 2022

Assets
Current assets
Cash and cash equivalents
Accounts receivable
Prepaid expenses and other current assets
Inventories
Total current assets
Equipment
Total assets

$

$

Liabilities and Stockholders’ Equity
Current liabilities
Accounts payable
Accrued liabilities
Deferred revenue, current portion
Total current liabilities
Deferred revenue, net of current portion
Convertible notes (Note 4)
Total liabilities
Commitments and contingencies (Note 9)
Stockholders’ Equity
Preferred stock, $0.001 par value; Authorized 5,000,000; Authorized and Issued-1 Special voting preferred
stock, $0.001 par value
Common stock, $0.001 par value; Authorized – 13,000,000; Issued 6,767,114 and 112,440 Exchangeable
Shares (March 31, 2022– 6,767,114 and 112,440 Exchangeable Shares)
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive income
Total stockholders’ equity
Total liabilities and stockholders’ equity

$

$

1,328,777
118,963
1,056,152
1,419,207
3,923,099
79,889
4,002,988

$

426,582
1,018,606
246,792
1,691,980
210,896
503,467
2,406,343

$

$

1,991,377
274,844
1,127,362
1,191,020
4,584,603
91,234
4,675,837

305,095
873,030
313,854
1,491,979
256,646
—
1,748,625

—

—

6,879
98,346,838
(96,786,455)
29,383
1,596,645
4,002,988

6,879
98,294,558
(95,402,321)
28,096
2,927,212
4,675,837

The accompanying notes are an integral part of these condensed consolidated financial statements.
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March 31,
2022

$
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Bionik Laboratories Corp.
Condensed Consolidated Statements of Operations
(unaudited)
Three months ended June 30,
2022
2021

Revenues, net
Cost of revenues
Gross Profit

$

Operating expenses
Sales and marketing
Research and development
General and administrative
Total operating expenses
Loss from operations
Interest expense, net
Other expense (income), net
Total other expense
Net loss
Loss per share - basic and diluted
Weighted average number of shares outstanding – basic and diluted

$
$

242,829
75,181
167,648

671,283
130,506
540,777

562,110
378,105
600,733
1,540,948

329,474
180,967
832,221
1,342,662

(1,373,300)
4,824
6,010
10,834
(1,384,134)
(0.20)
6,879,554

(801,885)
102,296
(453,269)
(350,973)
(450,912)
(0.08)
5,701,815

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Bionik Laboratories Corp.
Condensed Consolidated Statements of Comprehensive Loss
(unaudited)
Three Months Ended June 30
2022
2021

$

Net loss

(1,384,134)

$

(450,912)

Other comprehensive loss components:
Cumulative translation adjustment

1,287

(7,798)

Total other comprehensive income (loss)

1,287

(7,798)

$

Comprehensive loss

The accompanying notes are an integral part of these consolidated financial statements.
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(1,382,847)

$

(458,710)

Table of Contents

Bionik Laboratories Corp.
Condensed Consolidated Statements of Cash Flows
(unaudited)
Three months ended
June 30, 2022

Operating activities:
Net loss
Reconciliation of net loss to net cash from operating activities:
Depreciation and amortization
Interest expense
Share based compensation expense
Extinguishment of debt
Changes in non-cash working capital items
Accounts receivable
Prepaid expenses and other current assets
Net book value of demonstration inventory sold
Inventories
Accounts payable
Accrued liabilities
Deferred revenue
Net cash used in operating activities
Investing activities:
Purchases of equipment
Net cash used in investing activities
Financing activities:
Proceeds from convertible loans
Proceeds from term loan
Net cash provided by financing activities
Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of the period
Cash and cash equivalents, end of the period

$

$

(1,384,134)

$

(450,912)

11,345
3,467
52,280
—

29,116
102,296
94,544
(459,912)

155,880
70,960
—
(228,187)
121,743
147,428
(113,090)
(1,162,308)

5,800
(99,252)
16,248
90,851
66,518
7,766
(21,146)
(618,083)

—
—

—
—

500,000
—
500,000
(292)
(662,600)
1,991,377
1,328,777

—
550,000
550,000
1,322
(66,761)
608,348
541,587

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Three months ended
June 30, 2021
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BIONIK LABORATORIES CORP.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the three month periods ending June 30, 2022 and 2021
(unaudited)
1.

Interim Condensed Consolidated Financial Statements
The accompanying unaudited interim condensed consolidated financial statements have been prepared in accordance with accounting principles
generally accepted in the United States (“U.S. GAAP”) for interim information and pursuant to the rules and regulations of the Securities and Exchange
Commission (the “SEC”) for reporting on Form 10-Q. Accordingly, certain information and footnote disclosures required for complete financial
statements are not included herein. It is recommended that these financial statements be read in conjunction with the consolidated financial statements
and related notes that appear in the Annual Report on Form 10-K of Bionik Laboratories Corp. (“Bionik” or the “Company”) for the fiscal year ended
March 31, 2022 filed with the SEC on June 9, 2022. In the opinion of the Company, the accompanying unaudited condensed consolidated financial
statements contain all adjustments, consisting of only normal recurring adjustments, necessary for a fair statement of its financial position as of June 30,
2022, and its results of operations for the three months ended June 30, 2022 and 2021, and cash flows for the three months ended June 30, 2022 and
2021. The condensed consolidated balance sheet at March 31, 2022 was derived from audited annual consolidated financial statements, but does not
contain all of the footnote disclosures from the annual consolidated financial statements. Results of operations for the three months ended June 30, 2022
are not necessarily indicative of the results for the year ending March 31, 2023 or any period thereafter.
Management Estimates
The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets, liabilities, revenues and expenses and related disclosures at the date of the financial statements during the reporting period.
Significant estimates are used for, but are not limited to, revenue recognition, allowance for doubtful accounts, inventory reserves, research and
development accruals, deferred tax assets, liabilities and valuation allowances, and fair value of stock options. The Company assessed certain accounting
matters that generally require consideration of forecasted financial information in context with the information reasonably available to the Company and
the unknown future impacts of COVID-19 as of June 30, 2022 and through the date of this report filing. On an ongoing basis, management evaluates its
estimates and actual results could differ from those estimates.
All adjustments, consisting only of normal recurring items, considered necessary for fair presentation have been included in these consolidated
financial statements.
Going Concern
At June 30, 2022, cash and cash equivalents were $1.3 million. At June 30, 2022, the Company had a working capital surplus of $2.2 million and at
March 31, 2022, the Company had a working capital surplus of $3.1 million. At June 30, 2022 and March 31, 2022, the Company has accumulated
deficits of $96.8 million and $95.4 million, respectively. The Company has incurred a net loss and comprehensive loss for the three months ended June
30, 2022 and 2021 of $1.4 million and $0.5 million respectively.
The Company’s future funding requirements depend on a number of factors, including the rate of market acceptance of its current and future
products and the resources the Company devotes to developing and supporting the same. There is no certainty that the Company will be successful in
generating sufficient cash flow from operations or achieving and maintaining profitable operations in the future to enable it to meet its obligations as they
come due and consequently continue as a going concern.
The Company will require additional financing to fund its operations and it is currently working on securing this funding through corporate
collaborations, public or private equity offerings or debt financings. Sales of additional equity securities by the Company would result in the dilution of
the interests of existing stockholders. There can be no assurance that financing will be available when required. In the event that the necessary additional
financing is not obtained, the Company would reduce its discretionary overhead costs substantially or otherwise curtail operations.

6

Table of Contents

The Company is continuing its efforts to raise additional funds to meet the Company’s anticipated cash requirements for the next 12 months;
however, these conditions raise substantial doubt about the Company’s ability to continue as a going concern. The accompanying consolidated financial
statements do not include any adjustments to reflect the possible future effects on recoverability and classification of assets or the amounts and
classification of liabilities that may result from the outcome of this uncertainty.
2.

Balance Sheet Accounts
Prepaid Expenses and Other Current Assets
June 30,
2022

Prepaid inventory
Prepaid insurance
Other prepaid expenses

$
$

March 31,
2022

779,359
208,333
68,460
1,056,152

$

956,743
77,553
93,066
1,127,362

$

Equipment
Equipment consisted of the following at June 30, 2022 and March 31, 2022:

Cost

Computers and electronics
Furniture and fixtures
Demonstration equipment
Manufacturing equipment
Tools and parts
Assets under capital lease

$

$

315,837
36,795
168,981
88,742
11,422
68,453
690,230

June 30, 2022
Accumulated
Depreciation

$

$

306,462
36,795
98,467
88,742
11,422
68,453
610,341

Net

$

$

9,375
—
70,514
—
—
—
79,889

March 31, 2022
Accumulated
Depreciation

Cost

$

$

315,837
36,795
168,691
88,742
11,422
68,453
689,940

$

$

Net

305,420
36,795
87,874
88,742
11,422
68,453
598,706

$

$

10,417
—
80,817
—
—
—
91,234

Depreciation expense for the three months ended June 30, 2022 and June 30, 2021 was approximately $12,000 and $9,000, respectively.
Accrued Liabilities
Accrued liabilities consist of the following at June 30, 2022 and March 31, 2022:
June 30,
2022

Accrued personnel costs
Accrued director fees
Accrued commissions
Accrued professional fees
Accrued warranty costs
Accrued other

$

$

174,361
537,500
—
91,407
8,987
206,351
1,018,606

March 31,
2022

$

$

115,992
480,672
22,924
81,100
8,885
163,457
873,030

The Company provides a one-year warranty as part of its normal sales offering. When products are sold, the Company provides warranty reserves,
which, based on the historical experience of the Company are sufficient to cover warranty claims. Accrued warranty costs are included in accrued
liabilities on the condensed consolidated interim balance sheets and amounted to $9,000 at June 30, 2022 and March 31, 2022.
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3.

Inventories
Bionik states all inventories at the lower of cost or net realizable value, determined on a first-in, first-out method. Inventory includes finished goods
at actual costs from its outsourced manufacturing partners.
June 30,
2022

Finished goods
Raw Materials

1,238,151
181,056
$

4.

March 31,
2022

1,419,207

1,083,718
107,302
$

1,191,020

Notes Payable & PPP Loans
Convertible Loans
Between June 9, 2022, and June 10, 2022, the Company issued convertible promissory notes (the “Notes”) and borrowed an aggregate of$500,000
from an affiliate of Remi Gaston-Dreyfus, a director of the Company ($200,000); an affiliate of André-Jacques Auberton-Hervé, the Chairman of the
Board of Directors of the Company ($100,000); and an existing investor and shareholder of the Company ($200,000). The Company intends to use the
net proceeds from the Notes for the Company's working capital and general corporate purposes. The Notes bear interest at a fixed rate of 1% per month,
computed based on a 360-day year of twelve 30-day months and will be payable, along with the principal amount, in shares on the two-year anniversary
of the issue date (the “Maturity Date”).
The Notes will be convertible into equity of the Company upon the following events on the following terms: (a) On the Maturity Date without any
action on the part of the Holders, the outstanding principal and accrued and unpaid interest under the Notes will be converted into shares of common
stock at a conversion price equal to the closing price of the Company’s common stock on the Maturity Date and (b) upon the consummation of the next
equity or equity linked round of financing of the Company for cash proceeds (the “Qualified Financing”), without any action on the part of the Holder,
the outstanding principal and accrued and unpaid interest under the Note will be converted into the securities (or units of securities if more than one
security are sold as a unit) issued by the Company in one or more tranches in the context of the Qualified Financing, based upon the issuance (or
conversion) price of such securities.
Interest expense associated with these loans for the three months ended June 30, 2022 was $3,467. There was no interest expense associated with
these loans for the three months ended June 30, 2021.
During the year ended March 31, 2022, the Company commenced a refinancing of its existing indebtedness and launched a new secured convertible
promissory note offering of up to $10.0 million (the “2021 Offering”). Pursuant to the terms of the 2021 Offering, the Company offered for sale up to
$10.0 million in convertible promissory notes (the “2021 Notes”) to accredited investors and non-U.S. persons. As a result, the Company issued an
aggregate of $8.3 million in principal of 2021 Notes of which an aggregate of $5.0 million was purchased for cash and the remainder was issued as a
result of consolidating existing debt.
Under the Company’s then-existing term loan and security agreement as well as the existing shareholder loan as mentioned below, a portion of the
outstanding principal and unpaid interest were used as consideration to acquire 2021 Notes in the 2021 Offering and, as a result and with the option
exercises described below, the term loan agreement and the existing shareholder loan were deemed paid in full and terminated. Accordingly, an
aggregate of $1.1 million in outstanding principal and accrued unpaid interest under the term loan agreement was used to purchase a like amount of 2021
Notes in the 2021 Offering and an aggregate of $2.2 million in outstanding principal and accrued and unpaid interest under the shareholder loan was
used to purchase a like amount of 2021 Notes in the 2021 Offering. The remaining $0.6 million of the outstanding principal and accrued and unpaid
interest under the term loan agreement was applied towards the purchase price to exercise outstanding options of certain debtholders.
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Pursuant to the terms of the 2021 Offering, the Company issued an aggregate of $5.0 million in principal of additional 2021 Notes, which was
purchased for cash. The Company used the net cash proceeds from the 2021 Offering for the Company’s working capital requirements. The 2021 Notes
bore interest at a fixed rate of 1% per month, computed based on a 360-day year of twelve 30-day months and would be payable, along with the
principal amount, on the earlier of (the “Maturity Date”): (a) March 31, 2022 and (b) the consummation of the 2021 Offering, provided that the Company
raises in one or more tranches aggregate gross proceeds of no less than $10,000,000.
On March 31, 2022 the 2021 Notes were converted into946,194 shares of common stock of the Company in accordance with their terms.
There was no interest expense associated with the 2021 Notes for the three months ended June 30, 2022 and June 30, 2021.
Shareholder Loans
On March 23, 2020, the Company received a $2.0 million loan from an existing shareholder. The promissory note evidencing the loan bore interest
at a fixed rate of 1% per month and had a maturity date of the earlier of (i) March 31, 2022 and (ii) the date of receipt of a minimum of $5.0 million from
a “Subsequent Financing.” The accrued interest was payable in cash commencing on June 30, 2021 for the previous quarter. Half of the interest accrued
during the first three payment dates (3-month, 6-month and 9-month anniversaries of the issue date), was rolled into the term loan and security agreement
as mentioned above. The remaining half of the interest accrued was to be paid upon the maturity date. As noted above, this debt was consolidated into
the Company's 2021 notes and this loan converted into shares of the common stock of the Company on March 31, 2022.
On February 24, 2021, and in addition to the shareholder loan above, the Company entered into a term loan and security agreement dated February
12, 2021 where Bionik may borrow up to $3.0 million from lenders from time to time. Pursuant to the terms of the agreement, the loan bore interest at a
fixed rate of 1% per month. The principal amount and interest on the loan would be due and payable on the earlier of (i) February 12, 2023 and (ii) the
date of receipt by the Company of a minimum of $3.0 million in equity. As of March 31, 2021, the Company has taken out $1.0 million against this term
loan. As noted above, on July 15, 2021, this indebtedness was consolidated into the Company’s 2021 Notes, pursuant to which an aggregate of $3.3
million in outstanding principal and accrued unpaid interest was used to purchase a like amount of 2021 Notes in the 2021 Offering. The remaining $0.6
million of the outstanding principal and accrued and unpaid interest was applied towards the purchase price to exercise options held by the debtholders.
There was no interest expense associated with these loans for the three months ended June 30, 2022. Interest expense associated with these loans for
the three months ended June 30, 2021 was $0.1 million.
Paycheck Protection Program Loan
In May 2020, the Company signed a promissory note for $0.5 million pursuant to the federal Paycheck Protection Program under the Coronavirus
Aid, Relief and Economic Security Act, which is administered by the U.S. Small Business Administration. The loan is unsecured, bears interest of 1%
per annum and a deferment period of 6 months. The loan is to be used primarily for payroll related costs, lease, and utility payments. The Company had
applied for forgiveness and as such forgiveness was granted in May 2021. The forgiveness of the PPP loan is recorded in the statement of operations as
other income for the three months ended June 30, 2021.
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5.

Stockholders’ Equity
Common Stock Authorized
June 30, 2022
Number of shares

Exchangeable Shares
Balance beginning of period
Converted into common shares
Balance at end of period
Common Shares
Balance at beginning of the period
Shares issued on conversion of loans (a)
Shares issued for in lieu of services (b)
Options exercised in conjunction with 2021 Notes (c)
Balance at end of the period
Total Shares

112,440
—
112,440
6,767,114
—
—
—
6,767,114
6,879,554

$

$

March 31, 2022
Number of shares

$

113
—
113

112,440
—
112,440

6,766
—
—
—
6,766
6,879

5,589,375
947,602
50,000
180,137
6,767,114
6,879,554

$

$

$

113
—
113
5,589
947
50
180
6,766
6,879

(a) During the year ended March 31, 2022, the Company issued 1,408 shares of the Company’s common stock to existing noteholders pursuant to
the terms of their convertible notes purchased in 2020. Additionally, on March 31, 2022, the 2021 notes were converted into 946,194 shares of
common stock of the Company as discussed in Note 4 above.
(b) During the year ended March 31, 2022, the Company issued 50,000 shares for expenses to support the Company’s investor relations strategy.
The shares were valued based on the trading price of the Company’s common stock on the issuance date.
(c) With the 2021 Notes as discussed in Note 4 above, in July 2021, $0.6 million of the outstanding principal and accrued and unpaid interest
under the term loan agreement was applied towards the purchase price to exercise 180,137 outstanding options of certain debtholders. The
outstanding options were valued based on the predetermined exercise price of the stock options.
Special Voting Preferred Share
In February 2015, the Company entered into a voting and exchange trust agreement (the “Trust Agreement”). Pursuant to the Trust Agreement, the
Company issued one Special Voting Preferred Share to a Trustee, and the parties created a trust for the Trustee to hold the Special Voting Preferred
Share for the benefit of the holders of the Exchangeable Shares of a subsidiary of the Company. The Special Voting Preferred Share entitles the Trustee
to exercise the number of votes equal to the number of Exchangeable Shares outstanding on a one-for-one basis during the term of the Trust Agreement.
The Special Voting Preferred Share is not entitled to receive any dividends or to receive any assets of the Company upon liquidation and is not
convertible into shares of common stock of the Company. The voting rights of the Special Voting Preferred Share will terminate pursuant to and in
accordance with the Trust Agreement and the Special Voting Preferred Share will be automatically cancelled.
6.

Stock-Based Compensation
Total stock-based compensation expense for the three months ended June 30, 2022 and June 30, 2021 was $0.1 million in both periods.
Bionik did not grant stock options during the three months ended June 30, 2022 and June 30, 2021.
The Company uses the Black-Scholes option pricing model to determine the estimated grant date fair values for stock-based awards. The BlackScholes option pricing model requires the input of various subjective assumptions, including the option’s expected life and the price volatility of the
underlying stock. The Company’s assumptions do not include an estimated forfeiture rate.
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Option-pricing models require the input of various subjective assumptions, including the option’s expected life and the price volatility of the
underlying stock. As it relates to grants previously issued, Bionik’s estimated expected stock price volatility is based on past grants that have been made.
Bionik’s expected term of options granted was derived from looking at the Company’s exercise history of its awards granted. The risk-free rate for the
expected term of the options is based on the U.S. Treasury yield curve in effect at the time of the grant.
As of June 30, 2022 the total unrecognized compensation cost related to outstanding stock options expected to vest was $0.3 million, which the
Company expects to recognize over a weighted-average period of 2 years.
7.

Warrants
The following is a continuity schedule of the Company’s common share purchase warrants:
Weighted
Average
Exercise
Price

Number of
Warrants

Outstanding and exercisable, March 31, 2021
Expired
Outstanding and exercisable, March 31, 2022
Expired
Outstanding and exercisable June 30, 2022

122,367
(42,684)
79,683
—
79,683

$
$
$
$

19.69
(9.38)
25.22
—
25.22

The following is a summary of common share purchase warrants outstanding as of June 30, 2022.
Exercise
Price ($)

Number of
Warrants

90.00
9.375

Expiry Date

15,658
64,025
79,638

March 31, 2023
August 14, 2022

The weighted-average remaining contractual term of the outstanding warrants was 0.25 years.
8.

Commitments and Contingencies
Contingencies
From time to time, the Company may be involved in a variety of claims, suits, investigations and proceedings arising in the ordinary course of our
business, collections claims, breach of contract claims, labor and employment claims, tax and other matters. Although claims, suits, investigations and
proceedings are inherently uncertain and their results cannot be predicted with certainty, the Company believes that the resolution of current pending
matters will not have a material adverse effect on its business, financial position, results of operations or cash flow. Regardless of the outcome, litigation
can have an adverse impact on the Company because of legal costs, diversion of management resources and other factors.
Commitments
●

On February 25, 2015, 1,753 common shares were issued to two former lenders connected with a$0.2 million loan received and repaid
during fiscal 2013. The common shares were valued at $210,323 based on the value of the concurrent private placement and recorded in
stock-based compensation on the consolidated statement of operations and comprehensive loss. As part of the consideration for the initial
loan, the Company’s then-CTO and COO had transferred 2,098 common shares to the lenders. For contributing the common shares to the
lenders, the Company intends to reimburse the former CTO and COO 2,134 common shares. As of June 30, 2022 these shares have not yet
been issued.

11

Table of Contents

●

9.

In connection with the Company’s April 2016 acquisition of Interactive Motion Technologies, Inc. the Company acquired a license
agreement dated September 8, 2009, with a former director as a co-licensor, pursuant to which the Company is obligated to pay the former
director and co-licensor an aggregate royalty of 1% of sales based on patent #8,613,691 Dynamic Lower Limb Rehabilitation Robotic
Apparatus and Method of Rehabilitating Human Gait). No sales have been made, as the technology under this patent has not been
commercialized.

Recent Accounting Pronouncements
Accounting Standards Update 2020-06—Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and Hedging—
Contracts in Entity’s Own Equity (Subtopic 815-40): Accounting for Convertible Instruments and Contracts in an Entity’s Own Equity: simplifies
accounting for convertible instruments by removing major separation models required under current U.S. GAAP. Consequently, more convertible debt
instruments will be reported as a single liability instrument and more convertible preferred stock as a single equity instrument with no separate
accounting for embedded conversion features. The ASU removes certain settlement conditions that are required for equity contracts to qualify for the
derivative scope exception, which will permit more equity contracts to qualify for it. The ASU also simplifies the diluted earnings per share (EPS)
calculation in certain areas. The amendments in this Update are effective for public business entities that meet the definition of an SEC filer, excluding
entities eligible to be smaller reporting companies as defined by the SEC, for fiscal years beginning after December 15, 2021, including interim periods
within those fiscal years. For all other entities, the amendments are effective for fiscal years beginning after December 15, 2023, including interim
periods within those fiscal years. Early adoption is permitted, but no earlier than fiscal years beginning after December 15, 2020, including interim
periods within those fiscal years. The Company is currently evaluating the impact the adoption of ASU 2020-06 will have on the Company’s
consolidated financial statements and related disclosures.
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ITEM 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Forward-Looking Statements
This Quarterly Report on Form 10-Q contains statements that involve substantial risks and uncertainties and that reflect assumptions, expectations,
projections, intentions, or beliefs about future events that are intended as “forward-looking statements”. All statements included or incorporated by
reference in this Quarterly Report on Form 10-Q, other than statements of historical fact, that address activities, events or developments that we expect,
believe or anticipate will or may occur in the future are forward- looking statements. These statements appear in several places, including, but not limited to
in this “Management’s Discussion and Analysis of Financial Condition and Results of Operations”. These statements represent our reasonable judgment of
the future based on various factors and using numerous assumptions and are subject to known and unknown risks, uncertainties and other factors that could
cause our actual results and financial position to differ materially from those contemplated by the statements. You can identify these statements by the fact
that they do not relate strictly to historical or current facts, and use words such as “anticipate,” “believe,” “estimate,” “expect,” “forecast,” “may,” “will”,
“should,” “plan,” “project” and other words of similar meaning. These forward-looking statements include, among other things, statements about:
●

Our ability to successfully raise capital for ongoing operations and other business purposes;

●

our ability to identify and penetrate new markets for our products and technology;

●

our estimates regarding expenses, future revenues, capital requirements and needs for additional funding;

●

our ability to obtain and maintain regulatory clearances;

●

our sales and marketing capabilities and strategy in the United States and internationally;

●

our ability to retain key management personnel on whom we depend;

●

our expectations with respect to our acquisition activity;

●

our intellectual property portfolio; and

●

our ability to innovate, develop and commercialize new products.

We may not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements, and you should not place undue
reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and expectations disclosed in the
forward-looking statements we make. We have included important factors in the cautionary statements included in this Quarterly Report and in our other
public filings with the Securities and Exchange Commission, or the SEC, that could cause actual results or events to differ materially from the forwardlooking statements that we make.
You should read this Quarterly Report and the documents that we have filed as exhibits to this Quarterly Report completely and with the understanding
that our actual future results may be materially different from what we expect. It is routine for internal projections and expectations to change as the year or
each quarter in the year progresses, and therefore it should be clearly understood that the internal projections and beliefs upon which we base our
expectations are made as of the date of this Quarterly Report and may change prior to the end of each quarter or the year. While we may elect to update
forward-looking statements at some point in the future, we do not undertake any obligation to update any forward-looking statements whether as a result of
new information, future events or otherwise, except as required by law.
The following discussion should be read in conjunction with, and is qualified in its entirety by, the condensed consolidated financial statements and
notes thereto included in Part I, Item 1 of this Quarterly Report and the consolidated financial statements and notes thereto and Management’s Discussion
and Analysis of Financial Condition and Results of Operations in our Annual Report on Form 10-K filed with the SEC on June 9, 2022. Historical results
and percentage relationships among any amounts in the financial statements are not necessarily indicative of trends in operating results for any future
periods. The discussion and analysis of the
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financial condition and results of operations are based upon the financial statements, which have been prepared in accordance with accounting principles
generally accepted in the United States.
Company Overview
Bionik Laboratories Corp. is a healthcare company focused on improving the quality of life of millions of people with neurological or mobility
impairments by combining artificial intelligence and innovative robotics technology and data solutions to help individuals from hospital to home to regain
mobility, enhance autonomy, and regain self- esteem.
The Company uses artificial intelligence and machine learning technologies to make rehabilitation methods and processes smarter and more intuitive to
deliver greater recovery for patients with neurological or mobility impairments. These technologies allow large amounts of data to be collected and
processed in real-time, enabling appropriately challenging and individualized therapy during every treatment session. This is the foundation of the InMotion
therapy. The Company’s rehabilitation therapy robots are built on an artificial intelligence platform, measuring the position, the speed, and the acceleration
of the patients’ arm 200 times per second. The artificial intelligence platform is designed to adapt in real time to the patient’s needs and progress while
providing quantifiable feedback of a patient’s progress and performance, in a way that the Company believes a trained clinician cannot.
Based on this foundational work, the Company has a portfolio of products and solutions focused on upper extremity rehabilitation for stroke and other
mobility-impaired individuals, including InMotion robots currently in the market. Additionally, our software platform, InMotion Connect, which is
providing the ability for hospital management to access remotely to management dashboards presenting the utilization data of each of their InMotion robotic
devices and their robotic devices productivity. Customized reporting capabilities in the platform focus on facility and organization measurement dashboards
to support effective decision making for clinicians and for hospital management.
Currently, we receive revenues from the sale of our InMotion robots to our customers both in the U.S. and internationally. We also record revenues
associated with our extended warranties that customers will purchase with the sale of our InMotion robots as well as from the sale of the InMotion Connect
hardware and the subscription fees associated with the utilization of the InMotion Connect Pulse solution in the U.S.
We currently sell our products directly or can introduce customers to a third-party finance company to lease at a monthly fee over the term or other fee
structure for our products to hospitals, clinics, distribution companies and/or buying groups that supply those rehabilitation facilities.
Our strategic business focus is on the following key areas:
●

Continuing to expand our distribution channels and commercial footprint in the United States and internationally with an increase in sales and
marketing initiatives;

●

Continue to improve our data strategy and enhance our InMotion Connect software with solutions that serve clinical rehabilitation providers
and their patients; and

●

Continue to seek out opportunities to enhance our product offering and potentially introduce new technologies.

We believe our business provides a platform for growth. We continue to make investments in our enhancements of our existing products and the future
development of new products.
We currently hold an intellectual property portfolio that includes 5 issued U.S. patents and 3 U.S. pending patent applications, as well as other patents
under development. We may file provisional patent applications from time to time, and may, where deemed advisable pursue non-provisional patent
applications within 12 months of the filing date of such provisional patent applications. Additionally, we hold exclusive licenses to three additional patents.
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Business Developments
In December 2018, we entered into a Sale of Goods Agreement (the “Agreement”) with CHC Management Services, LLC, or Kindred, pursuant to
which, among other things, Kindred agreed to purchase from us in a first phase a minimum of 21 of the Company’s InMotion ARM Interactive Therapy
Systems – a minimum of one for each of Kindred’s existing and soon-to-open affiliated inpatient rehabilitation hospitals and similar facilities described in
the Agreement, and in a second phase a minimum of one InMotion ARM Interactive Therapy System for each similar future facility of Kindred, during the
four-year minimum term of the Agreement. As of June 30, 2022, 30 InMotion robots have been sold in total to Kindred.
During 2021, we implemented a machine learning prototype predictive model for the classification of the level of responsiveness of the InMotion
therapy outcomes. This solution was developed with Bitstrapped, a Toronto-based data engineering firm specializing in machine learning infrastructure
through their partnership with Google Cloud Platform. This prototype enables us to continually train the model on anonymized data collected in real-time
with InMotion Connect in rehabilitation facilities and track improvements in performance. We continue to move this strategy forward by working with our
team of data scientists to analyze the data we currently have and start making correlations with the intent to enhance the patient experience. This approach
will continue to advance and develop as funds permit.
On July 15, 2021, we commenced a refinancing of our existing indebtedness and launched a new secured convertible promissory note offering of up to
$10.0 million. Pursuant to the terms of the offering, we were offering for sale up to $10.0 million in convertible notes to accredited investors and non-U.S.
persons. As a result, we issued an aggregate of $8.3 million in principal of convertible notes of which an aggregate of $5.0 million was purchased for cash
and the remainder was issued as a result of consolidating existing debt. All of these convertible notes were converted on March 31, 2022, into 946,194
shares of our common stock.
Between June 9, 2022, and June 10, 2022, we issued convertible promissory notes and borrowed an aggregate of $500,000 from an affiliate of Remi
Gaston-Dreyfus, a director ($200,000); an affiliate of André-Jacques Auberton-Hervé, the Chairman of the Board of Directors ($100,000); and an existing
investor and shareholder ($200,000). We intend to use the net proceeds from the notes for our working capital and general corporate purposes.
Covid-19 Pandemic
As a result of extended shutdowns of businesses around the world due to the COVID-19 pandemic, we have seen a slowdown in our business as most
of the capital expenditure programs of the healthcare facilities that make up our customer base have been put on hold or has been significantly curtailed.
This, along with our typically long sales cycle, has adversely affected our ability to generate revenues dating back to the beginning of the pandemic in 2020.
As a result, we took the following steps to address the decrease in revenue, as follows:
●

At the beginning of fiscal 2021, we furloughed three employees in the United States and temporarily laid-off one employee in Canada. Additionally,
our senior management agreed to salary deferrals and employees in the U.S. and Canada received base salary reductions. As a result of obtaining the
U.S. and Canadian government’s programs described below, U.S. employees with salaries less than $100,000 annually were returned to full salary
and with salaries exceeding $100,000 annually were increased to 75% of their normal base salary. Most Canadian employees were returned to their
normal base salary. Senior management’s salaries were restored in December 2020 until March 2021, when certain senior management salaries were
reduced between 30%-50% for 3 months.

●

On May 6, 2020, our U.S. subsidiary received funding in the original principal amount of $0.5 million pursuant to the federal Paycheck Protection
Program under the Coronavirus Aid, Relief and Economic Security Act, which is administered by the U.S. Small Business Administration. The loan
was funded by Bank of America, N.A. pursuant to the terms of a Promissory Note dated as of May 1, 2020. We have used the proceeds from this
funding for eligible purposes, including to retain workers and maintain payroll or make mortgage interest payments, lease payments, and utility
payments. We applied for forgiveness of this debt with the SBA and as of May 23, 2021, have received forgiveness of the loan and all interest.

●

Our Canada operations secured $84,000 of government financial relief under the Canadian Emergency Wage Subsidy (CEWS), which is available
monthly until June 2021, which was used to return the salaries of many of our Canadian non-management employees back to their full amount.
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●

The Company has reduced working on its research and development projects to focus on the further enhancements of InMotion ConnectTM, to
provide the ability for hospital management to access remotely to management dashboards presenting the utilization data of each of their InMotion
robotic devices and their InMotion robotic devices productivity, as well as the artificial intelligence and machine learning analysis based on the data
collected by InMotion Connect.

The global outbreak of the COVID-19 coronavirus continues to evolve. The extent to which COVID-19 may continue to impact our business will
depend on future developments, which are highly uncertain and cannot be predicted with confidence, such as the duration of the pandemic, the emergence
of new variants, travel restrictions and social distancing in the U.S. and other countries, business closures or business disruptions and the effectiveness of
actions taken in the U.S. and other countries to contain and treat the disease.
Results of Operations
Three Months Ended June 30, 2022 and 2021
The following table contains selected statement of operations data, which serve as the basis of the discussion of our results of operations for the three
months ended June 30, 2022 and 2021, respectively:
Three Months Ended
June 30,
2022

Amount

Revenues, net
Cost of revenues
Gross profit
Operating expenses
Sales and marketing
Research and development
General and administrative
Total operating expenses
Loss from operations
Interest expense, net
Other expense (income), net
Total other expense (income)
Net loss

$

2021
As a % of
Total
Revenues

Amount

As a % of
Total
Revenues

$
Change

%
Change

242,829
75,181
167,648

100 % $
31
69

671,283
130,506
540,777

100 % $ (428,454)
19
(55,325)
81
(373,129)

(64)%
(42)
(69)

562,110
378,105
600,733
1,540,948
(1,373,300)
4,824
6,010
10,834
$ (1,384,134)

231
156
247
635
(566)
2
2
4
(570) % $

329,474
180,967
832,221
1,342,662
(801,885)
102,296
(453,269)
(350,973)
(450,912)

49
232,636
27
197,138
124
(231,488)
200
198,286
(119)
(571,415)
15
(97,472)
(68)
459,279
(52)
361,807
(67) % $ (933,222)

71
109
(28)
15
71
(95)
(101)
(103)
207 %

Revenues
Total revenues for the three months ended June 30, 2022 decreased by $0.4 million, or 64%, to $0.2 million, as compared to revenues of $0.7 million
for the three months ended June 30, 2021.
Three Months Ended
June 30,
2022

Product
Subscriptions
Service, extended warranty & other
Total revenues

$
$

16

129,675
62,250
50,904
242,829

$
Change

2021

$
$

563,138
54,750
53,395
671,283

$
$

(433,463)
7,500
(2,491)
(428,454)

%
Change

(77)%
14
(5)
(64) %
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The change in total revenues was attributable to the following factors:
●

Product revenue decreased $0.4 million due to a decrease in the number of units shipped. In the 2022 period, two units were shipped
through our distributor model as compared to five-unit sales in the 2021 period, four of which were direct sales and one which was through
our distributor model.

●

Subscription revenue grew by $7,500 or 14% as our active subscriptions grew from 25 in the 2021 period to 28 in the 2022 period.

●

Our service, extended warranty and other revenues were consistent in the periods shown.

Cost of Revenues
Three Months Ended
June 30,
2022

Cost of revenues
Cost of revenues (as a percentage of total revenues)

$

75,181
$
31 %

2021

130,506
$
19 %

$
Change

%
Change

(55,325)

(42)%

Total cost of revenues decreased $55,000, or 42%, to $75,000 for the 2022 period, as compared to $130,000 for the 2021 period. The decrease is
associated with selling less units in the 2022 period as compared to the 2021 period. Additionally, in the 2021 period, the Company sold certain
demonstration inventory which has a much lower cost associated with it.
Sales and Marketing
Three Months Ended
June 30,
2022

Sales and marketing
Sales and marketing (as a percentage of total revenues)

$

562,110
$
231 %

2021

329,474
$
49 %

$
Change

%
Change

232,636

71 %

Sales and marketing expenses increased $0.2 million, or 71%, to $0.6 million for the 2022 period, as compared to $0.3 million for the 2021 period. The
increase was due to higher consulting, personnel related expenses and marketing expenses related to our commercial initiatives to grow our sales pipeline.
Research and Development
Three Months Ended
June 30,
2022

Research and development
Research and development (as a percentage of total revenues)

$

378,105
$
156 %

2021

180,967
$
27 %

$
Change

197,138

%
Change

109 %

Research and development expenses increased $0.2 million, or 109%, to $0.4 million for the 2022 period, as compared to $0.2 million for the 2021
period. The increase was due to a $0.2 million increase in consulting expenses as we continue research and development initiatives related to our data
strategy.

17

Table of Contents

General and Administrative
Three Months Ended
June 30,
2022

General and administrative
General and administrative (as a percentage of total revenues)

$

600,733
$
247 %

2021

832,221
$
124 %

$
Change

(231,488)

%
Change

(28)%

General and administrative expenses decreased $0.2 million, or 28%, to $0.6 million for the 2022 period, as compared to $0.8 million for the 2021
period. Share based compensation expense decreased by approximately $50,000 and corporate overhead costs decreased by approximately $0.2 million as
we reduced our general and administrative costs to align to the needs of our business.
Interest Expense, net
Three Months Ended
June 30,
2022

Interest expense, net
Interest expense, net (as a percentage of total revenues)

$

4,824
$
2%

2021

102,296
$
15 %

$
Change

(97,472)

%
Change

(95)%

The interest expense for the three month period ending June 30, 2022 decreased by $0.1 million due to less debt outstanding during the 2022 period
than in the 2021 period.
Other expense (income), net
Three Months Ended
June 30,
2022

Other expense (income), net
Other expense (income), net (as a percentage of total revenues)

$

6,010
$
2%

2021

(453,269)
$
(68)%

$
Change

459,279

%
Change

(101)%

Other expense (income) increased by $0.5 million, or 101%, for the 2022 period as compared to the 2021 period. In the 2022 period other expense
consists primarily of the foreign currency impact of changes in the exchange rate between the Canadian dollar and the US dollar. In the 2021 period other
income consisted primarily of the extinguishment of the PPP loan associated with the forgiveness from the federal government of $0.5 million.
Liquidity and Capital Resources
We have funded operations through the issuance of capital stock, loans, grants, and investment tax credits and forgivable loans received from the U.S.
and Canada governments. We require cash to pay our operating expenses, including research and development activities, fund working capital needs and
make capital expenditures. At June 30, 2022, our cash and cash equivalents were $1.3 million. Our cash and cash equivalents are predominantly cash in
operating accounts.
Between June 9, 2022, and June 10, 2022, the Company issued convertible promissory notes and borrowed an aggregate of $500,000 from an affiliate
of Remi Gaston-Dreyfus, a director of the Company ($200,000); an affiliate of André-Jacques Auberton-Hervé, the Chairman of the Board of Directors of
the Company ($100,000); and an existing investor and shareholder of the Company ($200,000). The Company intends to use the net proceeds from the
notes for the Company’s working capital and general corporate purposes.
Based on our current burn rate, we need to raise additional capital to fund operations, hire necessary employees we lost as a result of COVID-19
related furloughs and other terminations, and meet expected future liquidity requirements. We are continuously in discussions to raise additional capital,
which may include or be a combination of convertible or term loans and equity which, if successful, will enable us to continue operations based on our
current burn rate, for the next 12 months; however, we cannot give any assurance at this time that we will successfully raise all or some of such capital or
any other capital.
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There can be no assurance that necessary debt or equity financing will be available, or will be available on terms acceptable to us, in which case we
may be unable to meet our obligations or fully implement our business plan, if at all. These conditions raise substantial doubt about the Company’s ability
to continue as a going concern. The accompanying condensed consolidated financial statements do not include any adjustments to reflect the possible future
effects on recoverability and classification of assets or the amounts and classification of liabilities that may result from the outcome of this uncertainty.
Additionally, we will need additional funds to respond to business opportunities including potential acquisitions of complementary technologies,
protect our intellectual property, develop new lines of business, and enhance our operating infrastructure. While we may need to seek additional funding for
any such purposes, we may not be able to obtain financing on acceptable terms, or at all. In addition, the terms of our financings may be dilutive to, or
otherwise adversely affect, holders of our common stock. We will also seek additional funds through arrangements with collaborators or other third parties.
However, the recent COVID-19 pandemic has presented unprecedented challenges to businesses and the investing landscape around the world. Therefore,
there can be no assurance that our plans will be successful. We may not be able to negotiate any such arrangements on acceptable terms, if at all. If we are
unable to obtain additional funding on a timely basis, we may be required to curtail or terminate some or all of our product lines or our operations.
Cash Flows
Net cash used in operating activities was $1.2 million for the three months ended June 30, 2022 and resulted primarily from $1.4 million in net loss
offset by $0.1 million in depreciation, interest expense and stock-based compensation expense for the period. Net changes in working capital items
increased cash from operating activities by approximately $0.2 million, primarily related to a decrease in accounts receivable and an increase in accounts
payable and accrued expenses which was partially offset by an increase in inventory. There was no net cash used in or provided by investing activities for
the 2022 period. Net cash provided by financing activities during the three months ended June 30, 2022 was $0.5 million, related to proceeds received from
the convertible promissory notes.
Net cash used in operating activities was $0.6 million for the three months ended June 30, 2021 and resulted primarily from $0.5 million in net loss and
$0.5 million relating to the extinguishment of the PPP loan offset by approximately $0.2 million in depreciation and amortization, interest expense and
stock-based compensation expense for the period. Net changes in working capital items increased cash from operating activities by approximately $0.1
million, primarily related to increases in accounts payable associated with the timing of vendor payments. There was no net cash used in or provided by
investing activities for the 2021 period. Net cash provided by financing activities during the three months ended June 30, 2021 was $0.6 million, related to
proceeds received from the term loan.
Critical Accounting Policies and Estimates
The discussion and analysis of our financial condition and results of operations set forth above are based on our financial statements, which have been
prepared in accordance with U.S. generally accepted accounting principles. The preparation of these financial statements requires us to make estimates and
judgments that affect the reported amounts of assets, liabilities, revenues and expenses. On an ongoing basis, we evaluate our estimates and judgments,
including those described in our Annual Report on Form 10-K for the year ended March 31, 2022. We base our estimates on historical experience and on
various assumptions that we believe to be reasonable under the circumstances. These estimates and assumptions form the basis for making judgments about
the carrying values of assets and liabilities, and the reported amounts of revenues and expenses, that are not readily apparent from other sources. Actual
results may differ from these estimates under different assumptions or conditions.
Recent Accounting Pronouncements
See Note 9 to our condensed consolidated interim financial statements included in this Quarterly Report for information regarding recent accounting
pronouncements that are of significance or potential significance to us.
Item 3. Quantitative and Qualitative Disclosures About Market Risk
Not applicable for smaller reporting companies.
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Item 4. Controls and Procedures.
Disclosure Controls and Procedures
We maintain “disclosure controls and procedures” as such term is defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act that are designed to
ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized, and
reported within the time periods specified in SEC rules and forms, and such information is accumulated and communicated to our management, including
our chief executive officer and chief financial officer, as appropriate, to allow timely decisions regarding required disclosure.
As of the end of the period covered by this Quarterly Report, we carried out an evaluation, under the supervision and with the participation of our
interim Chief Executive Officer and our Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls and procedures
pursuant to Exchange Act Rules 13a-15(b) and 15d-15(b). Based upon this evaluation, our interim Chief Executive Officer and Chief Financial Officer
concluded that our disclosure controls and procedures as of the end of the period covered by this Quarterly Report were effective.
Changes in Internal Control over Financial Reporting
During the three months ended June 30, 2022, there were no changes in our internal controls over financial reporting (as defined in Rule 13a-15(f) and
15d-15(f) under the Exchange Act) that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Part II- OTHER INFORMATION
Item 1. Legal Proceedings
None
Item 1A. Risk Factors
Not applicable for smaller reporting companies
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None
Item 3. Defaults Upon Senior Securities.
None
Item 4. Mine Safety Disclosures
Not applicable
Item 5. Other Information
None
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Item 6. Exhibits
The following exhibits, which are numbered in accordance with Item 601 of Regulation S-K, are filed herewith or, as noted, incorporated by
reference herein.
Exhibit
Number

Description of Exhibits

3.1

Amended and Restated Certificate of Incorporation dated February 10, 2015 (incorporated by reference to the Company’s Current
Report on Form 8-K, filed on March 4, 2015)

3.2

Amended and Restated By-Laws (incorporated by reference to the Company’s Current Report on Form 8-K filed on March 4,
2015)

3.3

Certificate of Amendment of the Certificate of Incorporation, dated November 8, 2017 (incorporated by reference to the
Company’s Current Report on Form 8-K, filed on November 8, 2017).

3.4

Certificate of Amendment of the Certificate of Incorporation, dated June 11, 2018 (incorporated by reference to the Company’s
Current Report on Form 8-K filed on June 13, 2018).

3.5

Certificate of Amendment of the Certificate of Incorporation, dated October 26, 2018 (incorporated by reference to the
Company’s Current Report on Form 8-K filed on October 29, 2018).

3.6

Certificate of Amendment to Amended and Restated Certificate Of Incorporation, as amended, dated October 6, 2020
(incorporated by reference to the Company’s Current Report on Form 8-K, filed on October 8, 2020)

4.1

Certificate of Designation of Preferences, Rights and Limitations of Special Voting Preferred Stock of Bionik Laboratories Corp.
(incorporated by reference to the Company’s Current Report on Form 8-K, filed on March 4, 2015)

4.2

Schedule A to Articles of Amendment of Bionik Laboratories Inc., relating to the Exchangeable Shares of Bionik Laboratories
Inc. (incorporated by reference to the Company’s Current Report on Form 8-K, filed on March 4, 2015)

4.3

Form of Warrant (incorporated by reference to the Company’s Annual Report on Form 10-K for the Fiscal Year ended March 31,
2017, filed with the Commission on June 29, 2017)

4.4

Form of Common Stock Purchase Warrant (incorporated by reference to the Company’s Current Report on Form 8-K, filed on
September 20, 2017)

4.5

Allonge to Common Stock Purchase Warrants (incorporated by reference to the Company’s Current Report on Form 8-K, filed on
April 3, 2018)

4.6

Description of the Company’s Securities (incorporated by reference to the Company’s Annual Report on Form 10-K for the Fiscal
Year ended March 31, 2020, filed with the Commission on June 29, 2020)

10.1

Form of Subscription Agreement (incorporated by reference from the Company’s Current Report on Form 8-K filed with the SEC
on June 14, 2022)
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10.2

Form of Convertible Promissory Note (incorporated by reference from the Company’s Current Report on Form 8-K filed with the
SEC on June 14, 2022)

10.3

Severance Agreement and Release of All Claims with Loren Wass (incorporated by reference from the Company’s Current
Report on Form 8-K filed with the SEC on July 21, 2022)

31.1

Certificate of Chief Executive Officer as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2

Certificate of Chief Financial Officer as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1

Certification of Chief Executive Officer as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2

Certification of Chief Financial Officer as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INS

Inline XBRL Instance Document - The instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document.

101.SCH

Inline XBRL Taxonomy Extension Schema Document

101.CAL

Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF

Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB

Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE

Inline XBRL Taxonomy Extension Presentation Linkbase Document

104

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.
Date: August 10, 2022
Bionik Laboratories Corp.
By: /s/ Rich Russo Jr.
Rich Russo Jr.
Chief Financial Officer and Interim Chief Executive
Officer
(Principal Executive Officer & Principal Financial and
Accounting Officer)
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Exhibit 31.1
CERTIFICATION PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002
I, Richard Russo Jr., certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Bionik Laboratories Corp.

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under my
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;
c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report, our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and
5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant's auditors and the audit committee of registrant's board of directors (or persons performing the equivalent functions):
a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant's ability to record, process, summarize and report financial information; and
b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal controls
over financial reporting.
Date: August 10, 2022

/s/ Richard Russo Jr.
Richard Russo Jr.
Interim Chief Executive Officer
(Principal Executive Officer)

Exhibit 31.2
CERTIFICATION PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002
I, Richard Russo Jr., certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Bionik Laboratories Corp.

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal controls over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:
a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under my
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;
c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report, our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and
5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant's auditors and the audit committee of registrant's board of directors (or persons performing the equivalent functions):
a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant's ability to record, process, summarize and report financial information; and
b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal controls
over financial reporting.
Date: August 10, 2022

/s/ Richard Russo Jr.
Richard Russo Jr.
Chief Financial Officer
(Principal Financial and Accounting Officer)

Exhibit 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Bionik Laboratories Corp. (the "Company") on Form 10-Q for the quarterly period ended June 30, 2022 as filed
with the Securities and Exchange Commission on the date hereof (the "Report"), I, Richard Russo Jr, Interim Chief Executive Officer of the Company,
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of the
Company.
Date: August 10, 2022

/s/ Richard Russo Jr.
Richard Russo Jr.
Interim Chief Executive Officer
(Principal Executive Officer)

Exhibit 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Bionik Laboratories Corp. (the "Company") on Form 10-Q for the quarterly period ended June 30, 2022 as filed
with the Securities and Exchange Commission on the date hereof (the "Report"), I, Richard Russo Jr., Chief Financial Officer of the Company, certify,
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934;
and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and result of operations of the
Company.
Date: August 10, 2022

/s/ Richard Russo Jr.
Richard Russo Jr.
Chief Financial Officer
(Principal Financial and Accounting Officer)

