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Independent Auditor's Report

To the Shareholders of Minehub Technologies Inc.

Opinion

We have audited the consolidated financial statements of Minehub Technologies Inc. (the “Company”), which
comprise the consolidated statements of financial position as at December 31,2025 and January 31,2025, and
the consolidated statements of comprehensive loss, changes in shareholders’ equity and cash flows for the
eleven-month period ended December 31, 2025 and the year ended January 31, 2025, and notes to the
consolidated financial statements, including material accounting policy information (collectively referred to
as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at December 31, 2025 and January 31, 2025, and its financial performance and its
cash flows for the eleven-month period ended December 31, 2025 and the year ended January 31, 2025 in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Canada, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 1 to the financial statements, which describes events or conditions that indicate the
existence of a material uncertainty that may cast significant doubt about the Company’s ability to continue
as a going concern. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters, that in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.



In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have
determined the matters described below to be key audit matters to be communicated in our report.

KEY AUDIT MATTER

HOW  THE
IN THE AUDIT

MATTER WAS  ADDRESSED

Evaluation of the acquisition date fair values of
intangible assets acquired in the Jules Al business
combination

Refer to Note 3 to the financial statements.

On November 20, 2025, the Company acquired
certain assets and liabilities from Nyteco Inc,
including all the equity securities of Nyteco France
SASU, for cash of $661,487, 2,513,144 common shares
with a fair value of $1935,722, and contingent
consideration of $6,232,563. In connection with the
transaction, the Company recognized intangible
assets of $9,213,180. In determining the fair value of
the intangible assets at the acquisition date, the
most  significant  assumption included the
forecasted revenue.

We considered this a key audit matter due to the
significant estimation uncertainty and judgments
required in determining the fair value of the
intangible assets at acquisition. Auditing these
management estimates requires a high degree of
auditor subjectivity and judgment in applying audit
procedures and in evaluating the results of those
procedures. This resulted in an increased extent of
audit effort, including involvement of valuation
specialists.

Our approach to addressing the matter included the
following procedures, among others:

e With the assistance of valuation specialists:

o Evaluated the appropriateness of the
valuation methodology used by
management;

o Assessed the completeness of the identified
intangible assets;

o Assessed the reasonableness of the
valuation assumptions applied;
o Performed sensitivity analysis on the

revenue forecast; and

o Tested the mathematical accuracy of the
calculations;

e Evaluated the revenue forecasts by considering
historical financial information; and

e Reviewed the adequacy of the disclosures
made in relation to the business combination in
the financial statements.

Impairment of non-financial assets - Impairment
of Goodwill

Refer to Notes 3 and 6 to the financial statements.
As at December 31, 2025, the carrying amount of
goodwill was $3,178,886 after an impairment of

$5,570,000 was recorded.

Goodwill is tested for impairment annually and
whenever there is an indication of impairment. In

Our approach to addressing the matter included the
following procedures, among others:

e With the assistance of valuation specialists:

o Evaluated the appropriateness of the
valuation methodology used by
management;




performing the impairment assessment of the
carrying amount of goodwill, the recoverable
amounts of cash-generating units (“CGU") to which
goodwill has been attributed are determined. The
Company determined that the recoverable amount
of the GCUs corresponded to their fair value less
costs of disposal. The estimation of the CGUs’
recoverable amounts requires the Company’s
management to exercise significant judgment.

We considered this a key audit matter due to the
significant estimation uncertainty and judgments
required in determining the recoverable amounts of
the CGUs. Auditing management’'s estimates
requires a high degree of auditor subjectivity and
judgment in applying audit procedures and in
evaluating the results of those procedures. This
resulted in an increased extent of audit effort,
including the involvement of valuation specialists.

o Assessed the reasonableness of the
valuation assumptions used in the fair value
less costs of disposal calculation;

o Tested the mathematical accuracy of the
calculations;

e Evaluated management’'s assessment in
determining the CGUs and underlying carrying
amounts; and

e Reviewed the adequacy of the disclosures
made in relation to the impairment assessment
of goodwill in the financial statements.

Valuation of contingent consideration
Refer to Notes 3 and 9 to the financial statements.

As at December 31, 2025, the fair value of contingent
consideration was $5,471,446 after a gain on
revaluation of $761,117 was recorded.

The acquisition of Jules Al included contingent
consideration based on the achievement of certain
revenue performance targets. The contingent
consideration may be settled in cash or in common
shares of the Company and was presented as a
liability measured at fair value. The estimation of fair
value requires the Company’s management to
exercise significant judgment.

We considered this a key audit matter due to the
significant estimation uncertainty and judgments
required in determining the fair value of the
contingent consideration. Auditing management’s
estimates requires a high degree of auditor
subjectivity and judgment in applying audit
procedures and in evaluating the results of those
procedures. This resulted in an increased extent of

Our approach to addressing the matter included the
following procedures, among others:

¢ With the assistance of valuation specialists:

o Evaluated the appropriateness of the
valuation methodology used by
management;

o Assessed the reasonableness of the

valuation assumptions applied;

o Tested the mathematical accuracy of the
calculations;

e Evaluated the revenue forecasts by considering
historical financial information; and

e Reviewed the adequacy of the disclosures
made in relation to the contingent
consideration in the financial statements.




audit effort, including the involvement of valuation
specialists.

Other Information

Management is responsible for the other information. The other information comprises the information
included in Management'’s Discussion and Analysis.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

We obtained Management'’s Discussion and Analysis prior to the date of this auditor’s report. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with
Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board, and
for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with Canadian generally accepted auditing standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements. As part of an audit in accordance with Canadian
generally accepted auditing standards, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:



e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

e« Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Company as a basis for forming an
opinion on the group financial statements. We are responsible for the direction, supervision and review
of the audit work performed for purposes of the group audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.



The engagement partner on the audit resulting in this independent auditor's report is Barry Hartley.

T mct ..,

DMCLLLP
CHARTERED PROFESSIONAL ACCOUNTANTS
Vancouver, BC

May 1, 2026



MINEHUB TECHNOLOGIES INC.
Consolidated Statements of Financial Position

(Expressed in Canadian Dollars)

Notes  December 31, 2025 January 31, 2025
Assets
Current assets
Cash $ 5,070,610 $ 262,200
Receivables 4,13 456,076 440,802
Prepaid expenses 214,614 223,950
Investment 5 255,000 2,182,671
Total current assets 5,996,300 3,109,623
Intangible assets, net 3,6 4,235,820 659,552
Total assets S 10,232,120 $ 3,769,175
Liabilities
Current liabilities
Trade payables and accrued liabilities 7,12 $ 845,095 $ 649,360
Short-term loans 8 79,808 757,130
Deferred revenue 13 264,006 13,177
Contingent consideration 9 1,877,343 -
Total current liabilities 3,066,252 1,419,667
Non-current liabilities
Deferred revenue 13 - 6,589
Contingent consideration 9 3,594,103 -
Total liabilities 6,660,355 1,426,256
Shareholders’ equity
Share capital 10 47,054,891 36,512,994
Equity compensation reserve 10,11 2,470,565 2,204,289
Deficit (45,953,691) (36,374,364)
Total shareholders’ equity 3,571,765 2,342,919
Total liabilities and shareholders’ equity S 10,232,120 $ 3,769,175
Nature and continuance of operations (Note 1)
Subsequent events (Note 18)
Approved on behalf of the Board:
“Vince Sorace ” “Troy Bullock ”

Vince Sorace, Director

Troy Bullock, Director

The accompanying notes are an integral part of these consolidated financial statements



MINEHUB TECHNOLOGIES INC.

Consolidated Statements of Comprehensive Loss

(Expressed in Canadian Dollars)

11 months ended Year ended
Notes December 31, 2025 January 31, 2025
Revenue 13 $ 1,362,569 $ 2,019,913
Cost of sales 14 1,022,395 1,162,049
Gross margin 340,174 857,864
Operating expenses
Research and development 14 2,569,759 3,067,572
Sales and marketing 14 1,214,693 1,091,053
General and administrative 3,14 2,473,014 2,204,105
Stock-based compensation 10,12,14 597,108 515,626
Amortization 6,14 66,912 107,274
Total operating expenses (6,921,486) (6,985,630)
Net loss from operations (6,581,312) (6,127,766)
Other income (expenses)
Interest and accretion expense 8,14 (68,499) (85,455)
Other income 832 3,265
Loss on debt settlement 8 (118,762) -
Gain on investment 5 1,191,307 20,411
Impairment of goodwill 3,6 (5,570,000) -
Change in fair value of contingent
consideration 3,9 761,117 -
Foreign exchange gain (loss) (74,296) (51,210)
Total other income (expenses) (3,878,301) (112,989)
Net loss before income taxes (10,459,613) (6,240,755)
Income tax expense 15 35,713 -

Net and comprehensive loss

$  (10,495,326)

$  (6,240,755)

Loss per share — basic and diluted $ (0.12) $ (0.09)
Weighted Average Number of Shares
Outstanding 90,978,884 72,756,758

The accompanying notes are an integral part of these consolidated financial statements
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MINEHUB TECHNOLOGIES INC.
Consolidated Statements of Changes in Shareholders’ Equity
(Expressed in Canadian dollars)

Share Capital
Equity
Equity Component of Total
Number of Compensation Convertible Shareholders’
Notes Shares Amount Reserve Debt Reserve Deficit Equity (Deficit)
Balance, January 31, 2024 o} 68,134,675 $ 31,227,928 $ 2,414,059 $ 88,029 $ (30,962,003) § 2,768,013
Shares and warrants issued pursuant to Abaxx
transaction, net of share issue costs 5,10 18,141,838 4,945,467 46,428 - - 4,991,895
Transfer of convertible debt 8,10 - - - (88,029) 88,029 -
Options exercised 10 7,500 2,981 (1,106) - - 1,875
Warrants exercised 10 765,664 336,618 (30,353) - - 306,265
Fair value reclass of expired warrants 10 - - (281,274) - 281,274 -
Fair value reclass of expired options 10 - - (459,091) - 459,091 -
Stock-based compensation 10,12 - - 515,626 - - 515,626
Net and comprehensive loss - - - - (6,240,755) (6,240,755)
Balance, January 31, 2025 87,049,677 36,512,994 2,204,289 - (36,374,364) 2,342,919
Shares issued for cash, net of share issue costs 10 8,840,000 6,211,961 738,641 - - 6,950,602
Shares and warrants issued pursuant to debt
settlement agreements 8,10 1,100,928 447,903 107,753 - - 555,656
Shares issued pursuant to acquisition 3,10 2,513,144 1,935,722 - - - 1,935,722
Advisory fee pursuant to acquisition 3,10 135,135 145,946 - - - 145,946
Warrants exercised 10 3,111,726 1,245,881 (31,117) - - 1,214,764
Fair value reclass of expired warrants 10 - - (289,658) - 289,658 -
Options exercised 10 817,500 554,484 (230,110) - - 324,374
Fair value reclass of expired options 10 - - (626,341) - 626,341 -
Stock-based compensation 10,12 - - 597,108 - - 597,108
Net and comprehensive loss - - - - (10,495,326) (10,495,326)
Balance, December 31, 2025 103,568,110 $ 47,054,891 $ 2,470,565 $ - $(45,953,691) $ 3,571,765

The accompanying notes are an integral part of these consolidated financial statements
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MINEHUB TECHNOLOGIES INC.
Consolidated Statements of Cash Flows
(Expressed in Canadian dollars)

11 months ended
December 31, 2025

Year ended
January 31, 2025

Cash provided by (used in):
Operating activities

Net loss

Item not affecting cash:

$  (10,495,326)

$  (6,240,755)

Interest expense and accretion 54,610 85,455
Amortization 66,912 107,274
Stock-based compensation 597,108 515,626
Impairment of goodwill 5,570,000 -
Loss on debt settlement 118,762 -
Change in fair value of investment (1,191,307) (20,411)
Change in fair value of contingent consideration (761,117) -
Non-cash consulting expense 145,946 -
Unrealized foreign exchange (gains) losses (491) 12,057
Changes in non-cash working capital items:
Receivables (12,605) 29,785
Prepaid expenses 16,697 (84,505)
Trade payables and accrued liabilities 91,773 (581,720)
Deferred revenue (45,860) (372,756)
Net cash used in operating activities (5,844,898) (6,549,950)
Investing activities
Acquisition of Jules Al, net of cash acquired (660,373) -
Proceeds from sale of investment 3,118,978 2,939,816
Net cash provided by investing activities 2,458,605 2,939,816
Financing activities
Proceeds from issuance of shares, net of issue costs 6,947,125 -
Share issuance costs incurred pursuant to Abaxx transaction - (110,182)
Loan repayment (1,341,560) (645,000)
Loan received 1,050,000 450,000
Proceeds from stock option and warrant exercises 1,539,138 308,140
Net cash provided by financing activities 8,194,703 2,958
Increase (decrease) in cash 4,808,410 (3,607,176)
Cash, beginning 262,200 3,869,376
Cash, ending $ 5,070,610 $ 262,200
Non-cash transactions:
Shares issued pursuant to acquisition $ 2,081,668 $ -
Shares issued for settlement of debt 447,903 -
Warrants issued for settlement of debt 107,753 -
Shares issued pursuant to Abaxx transaction - 5,102,077

The accompanying notes are an integral part of these consolidated financial statements
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

1.

Nature and continuance of operations

MineHub Technologies Inc. (the “Company” or “MineHub”) was incorporated in the province of British
Columbia on February 19, 2018. The Company is engaged in the development and operation of a digital supply
chain platform for the commodity markets. The Company’s registered and records office is 2501-550 Burrard
Street, Vancouver, British Columbia, V6C 0A8. The Company’s head office is located at 918-1030 West Georgia
Street, Vancouver, British Columbia, V6E 2Y3. The Company’s common shares are listed on the TSX Venture
Exchange (“TSX-V”) under the ticker MHUB and quoted on the OTCQB under the ticker MHUBF.

These consolidated financial statements have been prepared on the assumption that the Company will continue
as a going concern, meaning it will continue in operation for the foreseeable future and will be able to realize
assets and discharge liabilities in the ordinary course of operations. Different bases of measurement may be
appropriate if the Company is not expected to continue operations for the foreseeable future. As at December 31,
2025, the Company has generated modest revenues and has incurred losses since inception. The Company’s
continuation as a going concern is dependent on its ability to generate future cash flows and/or obtain additional
financing. These factors indicate the existence of a material uncertainty that may cast significant doubt about the
Company’s ability to continue as a going concern. Management intends to finance operating costs over the next
twelve months with cash on hand, loans from directors and companies controlled by directors and/or private
placements of common stock. There is a risk that additional financing will not be available on a timely basis or
on terms acceptable to the Company. These consolidated financial statements do not reflect any adjustments that
may be necessary if the Company is unable to continue as a going concern, and such adjustments could be
material.

These consolidated financial statements were authorized for issue by the Board of Directors on April 30, 2026.

Material accounting policy information

(a) Statement of compliance

The consolidated financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”).

(b) Change of year end

On November 28, 2025, the Company changed its financial year end from January 31 to December 31 to
better align the Company’s financial statement and continuous disclosure requirements with its industry
peers, as well as its subsidiary reporting obligations. The change in year end resulted in the Company filing
a one-time, eleven-month transition period covering the period February 1, 2025 to December 31, 2025. The
information presented in these consolidated financial statements is for the eleven months ended December
31, 2025, compared to the twelve months ended January 31, 2025.

(c) Basis of preparation

The consolidated financial statements have been prepared on an accrual basis except for cash flow
information and are based on historical costs modified where applicable. The consolidated financial
statements are presented in Canadian dollars unless otherwise noted. The policies set out below were
consistently applied to all periods presented unless otherwise noted.

(d) Use of estimates and assumptions

The preparation of consolidated financial statements in accordance with IFRS requires the Company to make
estimates and assumptions concerning the future. The Company’s management reviews these estimates and
underlying assumptions on an ongoing basis, based on experience and other factors, including expectations
of future events that are believed to be reasonable under the circumstances. Revisions to estimates are
adjusted for prospectively in the period in which the estimates are revised.



MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)

(d) Use of estimates and assumptions (continued)

(e)

Estimates and assumptions where there is significant risk of material adjustments to assets and liabilities in
future accounting periods include fair value measurements for financial instruments and contingent
consideration, the recoverability and measurement of deferred tax assets and valuation of intangible assets
and goodwill.

Material judgments

The preparation of consolidated financial statements in accordance with IFRS requires the Company to make
judgments, apart from those involving estimates, in applying accounting policies. The most significant
judgments, estimates and assumptions applied to the Company’s consolidated financial statements include:

- The assessment of the Company’s ability to continue as a going concern and whether there are events
or conditions that may give rise to significant uncertainty;

- Whether the expenditures incurred on the development of the Company’s platform meet the criteria for
recognition as an intangible asset pursuant to IAS 38 Intangible Assets. The Company has determined
that to date the Company’s platform under development does not meet the capitalization criteria.
Consequently, the expenditures incurred that are directly attributable to its development have been
expensed;

- The Company uses the Black-Scholes Option Pricing Model for valuation of stock-based compensation.
Option pricing models require the input of subjective estimates and assumptions including expected
price volatility, interest rate and forfeiture rate. Changes in the input estimates and assumptions can
materially affect the fair value estimate and the Company’s earnings and equity reserves;

- The Company uses judgment to assess whether services sold in a customer contract are considered
distinct and should be accounted for as separate performance obligations. Non-distinct services are
combined with other goods or services to form a single performance obligation;

- Management applied judgment with respect to whether the acquisition completed was considered an
asset acquisition or business combination. The assessments required management to assess the inputs,
processes and outputs of the acquired assets at the time of acquisition; and

- Each intangible asset is amortized over its estimated useful life. Estimated useful lives are determined
based on current facts and past management experience and take into consideration current and
forecasted demand.

(f) Basis of consolidation

These consolidated financial statements include the accounts of the Company and its wholly-owned
subsidiaries, MineHub (USA) Inc., CMDTY UK Ltd., MineHub France SASU (acquired November 20,
2025; see Note 3), MineHub Technologies China, and MineHub Technologies Singapore Pte Ltd (wound up
May 29, 2025). All inter-company balances and transactions have been eliminated upon consolidation.

(g) Foreign currency translation

The functional currency of each entity is the currency of the primary economic environment in which that
entity operates. The consolidated financial statements are presented in Canadian dollars which is the parent
company’s and its subsidiaries’ functional and presentation currency.

Foreign currency transactions are translated into functional currency using the exchange rates prevailing at
the date of the transaction or the average exchange rate for the period. Foreign currency monetary items are
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)

(g) Foreign currency translation (continued)

(h)

(M)

translated at the period-end exchange rate. Non-monetary items measured at historical cost continue to be
carried at the exchange rate at the date of the transaction. Non-monetary items measured at fair value are
reported at the exchange rate at the date when fair values were determined.

The monetary assets and liabilities of foreign operations are translated into Canadian dollars at period-end
exchange rates and their revenue and expense items are translated at average exchange rates for the period.
Non-monetary items measured at historical cost continue to be carried at the exchange rate at the date of the
transaction. The resulting exchange differences are included in net loss for the period.

Income taxes
Current income tax

Current income tax assets and liabilities for the current period are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date. Current income tax relating to items
recognized directly in other comprehensive income or equity is recognized in other comprehensive income
or equity and not in profit or loss. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred income tax

Deferred income tax is provided using the asset and liability method on temporary differences at the reporting
date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.
The carrying amount of deferred income tax assets is reviewed at the end of each reporting period and
recognized only to the extent that it is probable that sufficient taxable profit will be available to allow all or
part of the deferred income tax asset to be utilized. Deferred income tax assets and liabilities are measured at
the tax rates that are expected to apply to the year when the asset is realized or the liability is settled, based
on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.
Deferred income tax assets and deferred income tax liabilities are offset, if a legally enforceable right exists
to set off current tax assets against current income tax liabilities and the deferred income taxes relate to the
same taxable entity and the same taxation authority.

Financial instruments
(i) Classification

The Company classifies its financial instruments in the following categories: at fair value through profit
or loss (“FVTPL”), at fair value through other comprehensive income (loss) (“FVTOCI”) or at amortized
cost. The Company determines the classification of financial assets at initial recognition. The
classification of debt instruments is driven by the Company’s business model for managing the financial
assets and their contractual cash flow characteristics. Equity instruments that are held for trading are
classified as FVTPL. For other equity instruments, on the day of acquisition the Company can make an
irrevocable election (on an instrument-by-instrument basis) to designate them as at FVTOCI. Financial
liabilities are measured at amortized cost, unless they are required to be measured at FVTPL (such as
instruments held for trading or derivatives) or if the Company has opted to measure them at FVTPL.
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)

(1) Financial instruments (continued)

(i)

(iii)

(iv)

The following table shows the classification of the Company’s financial assets and liabilities under IFRS
9:

Financial assets/liabilities IFRS 9 Classification
Cash FVTPL

Receivables Amortized cost
Trade payables Amortized cost
Investment FVTPL

Short-term loans Amortized cost
Contingent consideration FVTPL
Measurement

Financial assets and liabilities at amortized cost
Financial assets and liabilities at amortized cost are initially recognized at fair value plus or minus
transaction costs, respectively, and subsequently carried at amortized cost less any impairment.

Financial assets and liabilities at FVTPL

Financial assets and liabilities carried at FVTPL are initially recorded at fair value and transaction costs
are expensed in the consolidated statements of comprehensive loss. Realized and unrealized gains and
losses arising from changes in the fair value of the financial assets and liabilities held at FVTPL are
included in the consolidated statements of comprehensive loss in the period in which they arise.

Impairment of financial assets at amortized cost

The Company recognizes a loss allowance for expected credit losses on financial assets that are measured
at amortized cost. At each reporting date, the Company measures the loss allowance for the financial
asset at an amount equal to the lifetime expected credit losses if the credit risk on the financial asset has
increased significantly since initial recognition. If at the reporting date, the financial asset has not
increased significantly since initial recognition, the Company measures the loss allowance for the
financial asset at an amount equal to the twelve month expected credit losses. The Company recognizes
in the consolidated statements of comprehensive loss, as an impairment gain or loss, the amount of
expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to
the amount that is required to be recognized.

Derecognition

Financial assets

The Company derecognizes financial assets only when the contractual rights to cash flows from the
financial assets expire, or when it transfers the financial assets and substantially all of the associated
risks and rewards of ownership to another entity.

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognizes a financial liability when the terms of the liability
are modified such that the terms and / or cash flows of the modified instrument are substantially different,
in which case a new financial liability based on the modified terms is recognized at fair value.

Gains and losses on derecognition are generally recognized in profit or loss.

12



MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)

W)

(k)

M

Share capital

Common shares are classified as equity. Transaction costs directly attributable to the issue of common shares
and stock options are recognized as a deduction from equity, net of any tax effects.

Loss per share

Basic loss per share is calculated by dividing net loss attributable to common shareholders of the Company
by the weighted average number of common shares outstanding during the reporting period. Diluted loss per
share is determined by adjusting the net loss attributable to common shares and the weighted average number
of common shares outstanding, for the effects of all dilutive potential common shares.

Share-based payments

Share-based payments to employees are measured at the fair value of the instruments issued and amortized
over the vesting periods. Share-based payments to non-employees are measured at the fair value of goods or
services received or the fair value of the equity instrument issued, if it is determined the fair value of the
goods or services cannot be reliably measured, and are recorded at the date the goods or services are received.
The corresponding amount is credited to the share-based payment reserve. The fair value of options is
determined using the Black-Scholes Option Pricing Model. The number of shares and options expected to
vest is reviewed and adjusted at the end of each reporting period such that the amount recognized for services
received as consideration for the equity instruments granted, shall be based on the number of equity
instruments that eventually vest.

(m) Revenue recognition

(n)

Revenue is recognized by applying the five-step model under IFRS 15, Revenue from Contracts with
Customers. The Company recognizes revenue when services and performance obligations are satisfied.

Subscription-based services

The Company offers subscriptions for software as a service (SaaS), which allow customer access to the
Company’s software platform over the contract period. The revenue from this subscription service is
recognized ratably over the contract period, commencing on the date the customer enters into the subscription
agreement and the customer has the right to use and access the platform. Contract assets representing unbilled
services rendered are included in “Receivables” in the consolidated statements of financial position. Contract
liabilities representing amounts invoiced before the recognition of services are presented under “Deferred
revenue” in the consolidated statements of financial position.

Other services

Revenue from customization of software that is not distinct, is recognized as a combined performance
obligation using the percentage-of-completion method based primarily on labour hours. The percentage-of-
completion method based on labour hours requires the Company to make judgments to determine the
estimated hours to completion which affects the timing of revenue recognized.

Business combinations

The Company uses the acquisition method of accounting, in accordance with IFRS 3 Business Combinations,
when a business combination occurs and the Company obtains control of one or more businesses. The total
consideration paid for the acquisition is the aggregate of the fair values of assets acquired, liabilities assumed,
and equity instruments issued in exchange for control of the acquiree at the acquisition date. The acquisition
date is the date when the Company obtains control of the acquiree.
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)

(n)

(0)

(P

@

Business combinations (continued)

The identifiable assets acquired and liabilities assumed are recognized at their acquisition date fair values,
except for deferred taxes and share-based payment awards where IFRS provides exceptions to recording the
amounts at fair value. Goodwill represents the difference between total consideration paid and the fair value
of the net identifiable assets acquired. Acquisition costs incurred are expensed in the consolidated statement
of comprehensive loss.

The Company recognizes contingent consideration relating to its business combinations at fair value at the
date the transaction closes and revalues the component of contingent consideration recognized as a liability
at each subsequent reporting date and on settlement with changes in fair value recognized in the statement of
profit and loss. Contingent consideration that will be settled by delivering a fixed number of common shares
is classified as equity and not revalued at each subsequent reporting date.

Intangible assets

Intangible assets acquired from third parties are measured initially at their fair value and either classified as
indefinite life or finite life depending on their characteristics. Internally generated intangible assets, such as
development costs, are capitalized only when the product is technically and commercially feasible, the costs
of generating the asset can be reliably measured, and there is an adequate plan to complete the project. Where
these criteria are not met, these costs are expensed as development costs. Intangible assets with indefinite
lives are tested for impairment at least annually. Intangible assets with finite lives are amortized over the
useful economic life and assessed for impairment whenever there is an indication that the intangible asset
may be impaired. The amortization expense on intangible assets with finite lives is recognized in the
statement of comprehensive loss. Amortization is being provided over the estimated useful life of the asset
using the straight-line method over the following:

Backlog 24-31 months

Customer relationships 5 years

Technology 5-8 years
Goodwill

Goodwill corresponds to the excess of the cost of an acquisition over the acquisition-date fair value of the
acquirer’s interest in net identifiable assets acquired and liabilities assumed. Goodwill is recognized as an
asset at cost and is subsequently measured at cost less any accumulated impairment losses. Goodwill is tested
annually for impairment or whenever there is an indication that its value may be impaired. Impairment losses
are recognized in profit or loss and are not subsequently reversed.

Government assistance

The Company receives refundable research and development (“R&D”) tax credits from time to time. These
credits are refundable regardless of the Company’s income tax position and are accordingly accounted for as
government grants under IAS 20 — Accounting for Government Grants and Disclosure of Government
Assistance. R&D refunds are recognized as income when there is reasonable assurance that Company has
complied with all qualifying conditions attached and that the refunds will be received. Where the credit relates
to eligible R&D expenditure already incurred and no future performance conditions remain outstanding, the
credit is recognized in profit or loss and presented as a reduction of the related expense. A receivable is
recognized when the R&D credit has been claimed and the amount can be reliably measured, typically upon
filing of the relevant tax return.
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

2. Material accounting policy information (continued)
(r) Accounting standards issued but not yet effective

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning on or after December 31, 2025, and have not been early adopted in preparing these consolidated
financial statements. None of these are expected to have a material effect on the consolidated financial
statements.

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, Presentation and disclosure in financial statements ("IFRS 18"),
which replaces IAS 1, Presentation of financial statements. IFRS 18 introduces a specified structure for the
income statement by requiring income and expenses to be presented in three defined categories (operating,
investing and financing), and by specifying certain defined totals and subtotals. Where company-specific
measures related to income statement disclosure are provided ("management-defined performance
measures"), IFRS 18 requires additional disclosure around those management-defined performance measures
in the financial statements. I[FRS 18 also provides additional guidance on principles of aggregation and
disaggregation which apply to the primary financial statements and the notes. IFRS 18 does not affect the
recognition and measurement of items in the financial statements, nor does it affect which items are classified
in other comprehensive income and how these items are classified.

This standard is effective for reporting periods beginning on or after January 1, 2027, including for interim
financial statements. Retrospective application is required and early application is permitted. The Company
is currently assessing the effect of this new standard to its consolidated financial statements in future periods.

3. Business Combination

On September 25, 2025, the Company entered into a definitive asset purchase agreement (the “Asset Purchase
Agreement”) with Nyteco Inc. (“Nyteco”) to purchase certain assets, including the Jules Al platform (“Jules AI”),
assume certain liabilities and acquire all the equity securities of Nyteco France SASU, subsequently renamed to
MineHub France SASU. Jules Al is a commodity and trade risk management platform that operates under a SaaS
model, digitizing supply chains in the recycling and scrap metals markets with Al-driven automation.

On November 20, 2025, the Company issued 2,550,960 common shares to the shareholders of Nyteco with a fair
value of $1,976,739 (after taking into account a discount for resale restrictions on the shares) and cash
consideration of $319,664 (US$227,034), with a second payment of $341,823 (US$242,772) in December 2025
(Note 10). A further US$18.1 million may be payable through the issuance of common shares or cash, at the
Company’s sole discretion, based on a cumulative three year earn-out revenue target. Any common shares issued
to Nyteco will bear contractual restrictions on transfer that extend for various time periods from the date of
issuance, up to 49 months from the closing date, and further resale restrictions such as notice periods and daily
volumetric based sales limits.

As provided for in the Asset Purchase Agreement, there was a subsequent adjustment to the purchase price in
respect of working capital 90 days after closing by which Nyteco returned 37,816 common shares with a fair
value of $41,017 (Note 10).

On November 20, 2025, the Company paid an advisory fee of $145,946 in connection with the acquisition, which
was settled on closing by issuing 135,135 common shares with a fair value of $1.08 per share (Note 10).

Nyteco had inputs, as well as substantial processes in place generating outputs. As a result, the acquisition of the
Nyteco assets and liabilities acquired was determined to be a business combination under IFRS 3 Business
Combinations. In accordance with IFRS 3, the equity consideration was measured at fair value on the date of
acquisition, the date control was obtained over the assets acquired and liabilities assumed.
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

3. Business Combination (continued)

The purchase price allocation based on the fair value of assets acquired and liabilities assumed at the acquisition
date are as follows:

Cash consideration $ 661,487
Share consideration (Note 10) 1,976,739
Share consideration adjustment (Note 10) (41,017)
Performance payments (Note 9) 6,232,563
Fair value of consideration paid $ 8,829,772
Allocated to:
Tangible assets:
Cash $ 1,114
Accounts receivable 10,529
Prepaid expenses 7,361
Intangible assets:
Technology (Note 6) 764,000
Customer relationships (Note 6) 120,000
Backlog (Note 6) 70,000
Goodwill (Note 6) 8,259,180
9,232,184
Liabilities:
Accounts payable 112,312
Deferred revenue 290,100
402,412
Fair value of net assets acquired $ 8,829,772

The goodwill represented the excess of the purchase price over the fair value of net assets acquired. It was
attributable to the workforce acquired and expected synergies from combining operations. None of the goodwill
is deductible for tax purposes.

Contingent consideration of $6,232,563 was recognized as a liability at the acquisition date and is remeasured to
fair value at each reporting date, with changes recognized in finance costs. At December 31, 2025, the fair value
of the contingent consideration was $5,471,446, resulting in a gain of $761,117 recognized in finance costs (Note
9). Separately, as required by IAS 36, the Jules Al cash generating unit was tested for impairment at December
31, 2025, resulting in a goodwill impairment of $5,570,000 (Note 6).

The receivables acquired in the transaction have a fair value of $10,529, which approximates the gross contractual
amounts receivable. The best estimate at the acquisition date of the contractual cash flow for which collection is
uncertain is $Nil.

The financial results of Jules Al have been included in the Company’s consolidated statements from November
20, 2025, and include revenue of $44,857 and net and comprehensive loss of $83,581 for the period ended
December 31, 2025 . If the Jules Al acquisition had been effective on February 1, 2025, the consolidated pro forma
revenue is estimated to be $1,682,946 and pro forma net and comprehensive loss is estimated to be $11,129,889
for the period ended December 31, 2025. The pro forma results of the operations are not intended to reflect the
actual results that would have occurred had the acquisition closed on February 1, 2025. Further, the pro forma
results of the operations are not necessarily indicative of the results that may be generated by the Company in the
future or reflect future events that may occur following the acquisition in subsequent periods.
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MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

3. Business Combination (continued)

In connection with the transaction, the Company incurred $485,956 of acquisition costs, which were expensed in
the consolidated statement of comprehensive loss within general and administrative expenses.

4. Receivables

December 31,2025  January 31, 2025

Accounts receivable $ 387,809 $ 370,127
Sales taxes recoverable 68,267 70,675
$ 456,076 $ 440,802

5. Investment

During the year ended January 31, 2025 the Company received 456,359 shares of Abaxx Technologies Inc.
(“Abaxx”) with a fair value of $5,102,077 as part of the share exchange agreement (Note 10). The shares are
listed on CBOE and OTCQX. During the eleven months ended December 31, 2025, 191,992 shares were sold for
proceeds $3,118,978 with a realized gain on sale of $947,688. As at December 31, 2025 the Company held 5,000
shares recorded at their fair value of $255,000 by reference to the share price of Abaxx resulting in a fair value
gain on investment of $243,619.

During the year ended January 31, 2025, 259,367 shares were sold for proceeds of $2,939,816 with a realized

gain on sale of $61,084. As at January 31, 2025, the Company held 196,992 shares recorded at their fair value of
$2,182,671 by reference to the share price of Abaxx resulting in a fair value loss on investment of $40,673.

6. Intangible assets and goodwill

Customer

Backlog Relationships Technology Total
Cost
Balance, January 31, 2024 and
2025 $ 110,239 $ - $ 260,741 $ 370,980
Additions (Note 3) 70,000 120,000 764,000 954,000
Balance, December 31, 2025 $ 180,239 $ 120,000 $ 1,024,741 $ 1,324,980
Accumulated amortization
Balance, January 31, 2024 $ (48,227) $ - $ (45,633) $ (93,860)
Amortization (55,122) - (52,152) (107,274)
Balance, January 31, 2025 (103,349) - (97,785) (201,134)
Amortization (9,148) (2,000) (55,764) (66,912)
Balance, December 31, 2025 $  (112497) § (2,000) $ (153,549) § (268,046)
Net book value
Balance, January 31, 2025 $ 6,890 $ - $ 162,956 $ 169,846
Balance, December 31, 2025 $ 67,742 $ 118,000 $ 871,192 $ 1,056,934
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6.

Intangible assets and goodwill (continued)

Goodwill
December 31,2025  January 31, 2025
Balance, January 31, 2024 and 2025 $ 489,706 $ 489,706
Additions through business combination (Note 3) 8,259,180 -
Impairment (5,570,000) -
Balance, December 31, 2025 $ 3,178,886 $ 489,706

The following table summarizes the carrying amount of goodwill allocated to each significant cash-generating
unit (“CGU”):

December 31, 2025  January 31, 2025

Enterprise solutions $ 489,706 $ 489,706
Small and medium-sized business solutions 2,689,180 -
$ 3,178,886 $ 489,706

For impairment tests performed at December 31, 2025 and January 31, 2025, the recoverable amount of each
CGU was determined by comparing the carrying value of the CGU against its fair value less costs of disposal
(“FVLCD”). The FVLCD of the CGU requires the use of assumptions. The FVLCD calculation included the
application of revenue multiples of comparable companies and an estimated cost of disposal percentage. The
inputs for the calculated recoverable amounts are not based on observable market data. As such, the recoverable
amounts of the enterprise solutions CGU and the small and medium-sized business solutions CGU are categorized
in Level 3 of the fair value measurement hierarchy.

The FVLCD of the enterprise solutions CGU was determined to be higher than its carrying amount; therefore, no
impairment was recorded. For this CGU, the estimated recoverable amount was calculated using a revenue
multiple of 8.0 based on the last twelve months revenues, less costs of disposal. This resulted in a recoverable
amount of $11,300,000, exceeding the CGU carrying amount of $501,000 The revenue multiple used reflected
current market assessments and the history of the Company. A 1% decrease in the revenue multiple would result
in a decrease of $1,134,000 to the recoverable amount and would result in no impairment.

The FVLCD of the small and medium-sized business solutions CGU based on market revenue multiples
comparables was determined to be lower than its carrying amount; therefore, an impairment of $5,570,000 was
recorded. For this CGU, the estimated recoverable amount was calculated using a revenue multiple of 6.75 based
on the last twelve months revenues, less costs of disposal. This resulted in a recoverable amount of $3,300,000,
which is less than the CGU carrying amount of $8,870,000. The revenue multiple used reflected current market
assessments and the history of the Company. A 1% decrease in the revenue multiple would result in a decrease
0f $335,000 to the recoverable amount and would increase the impairment by the same amount. The impairment
reflects that the contingent consideration for future revenues is in addition to the purchase consideration paid on
closing. A goodwill balance of $2,689,180 remains following the impairment, reflecting synergies and growth
opportunities identified at the acquisition date.

Trade payables and accrued liabilities

December 31, 2025 January 31, 2025

Trade payables (Note 12) $ 439,226 $ 457,242
Accrued liabilities (Note 12) 405,869 192,118
$ 845,095 $ 649,360
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8.

Convertible debt and short-term loans

2020 2021
Convertible Convertible
Debenture Debenture Short-Term
(Notes (Notes Loans
8(a)(c)) 8(b)(c)) (Note 8(¢)) Total
Balance, January 31, 2024 $ 845,323 $ 21,352 $ - $ 866,675
Repayment of convertible
debenture (495,000) - - (495,000)
Accretion of convertible
debenture 39,463 1,051 - 40,514
New promissory note issued - - 450,000 450,000
Repayment of promissory note - - (150,000) (150,000)
Interest accrued 6,712 500 37,729 44,941
Transfer of convertible debt (396,498) (22,903) 419,401 -
Balance, January 31, 2025 - - 757,130 757,130
New loan issued - - 1,050,000 1,050,000
Loan repayments - - (1,341,560) (1,341,560)
Interest accrued - - 54,610 54,610
Debt settled with equity - - (440,372) (440,372)
Balance, December 31, 2025 $ - $ - $ 79,808 $ 79,808

(a) On July 31, 2020, the Company entered into an agreement to combine four outstanding short-term loans into
convertible debentures with a principal amount of $791,000. The lenders have an option to convert all or a portion
of the principal amount of $664,500 and accrued interest into units of the Company at $0.25 per unit and $126,500
into common shares of the Company at $0.25 per share, which expired July 31, 2024. Each unit consists of one
common share of the Company and one-half share purchase warrant entitling the holder to purchase one share of
the Company at an exercise price of $0.50 per unit until July 31, 2025.

The convertible debenture is a compound financial instrument as it includes both liability and equity components.
On initial recognition, the Company determined the fair value of the liability component on the date of issue to
be $702,971. The fair value of the liability was determined by calculating the fair value of the future cash flows
of the loan assuming a discount rate of 12%. The equity component of the debenture was determined to be
$88,029, which comprises of the principal value less the liability component.

On April 14, 2023, the lenders extended convertible promissory debentures to July 31, 2024, which resulted in a
gain on debt modification of $87,638.

On February 5, 2024, the Company repaid $495,000 of the principal amount.

On July 31, 2024 the principal and interest outstanding on the 2020 convertible debentures were converted to
short-term loans payable (Note 8(c)).

(b) On September 4, 2021, $20,000 of the principal from the loan described in Note 8(a) was assigned to a new
lender with the same terms. On April 14, 2023, the Company extended convertible promissory note to July 31,
2024, which resulted in a gain on debt modification of $2,368.

On July 31, 2024 the principal and interest outstanding on the 2021 convertible debentures were converted to
short-term loans payable (Note 8(c)).
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8.

Convertible debt and short-term loans (continued)

(¢) On July 31, 2024, the outstanding principal and interest amounts on the 2020 and 2021 convertible debentures
were converted to loans payable from the same counterparties at an interest rate of 5% per annum and are
repayable on demand (Notes 8(a) and (b)). As the loans are no longer convertible the equity component of the
convertible debentures ($88,029), was transferred to deficit. On August 20, 2025, the Company settled these
short-term loans and accrued interest totalling $440,372 through the issuance of units of the Company (“Debt
Settlement Unit”) at a value of $0.40 per Debt Settlement Unit. Each Debt Settlement Unit consists of one
common share and one-half of one share purchase warrant (each whole warrant, a “Debt Settlement Warrant”),
which each Debt Settlement Warrant exercisable at a price of $0.50 per common share and expiring on January
31, 2027. Under the terms of the debt settlement, the Company issued 1,100,928 common shares and 550,463
debt settlement warrants with a total fair value of $555,656, resulting in a loss of $118,762 upon settlement (Note
10).

On July 30, 2024, the Company entered into a promissory note for a principal amount of $450,000 at an interest
rate of 8% per annum. An arrangement fee of $9,000 was incurred in connection with the promissory note. The
Company made partial repayments of the promissory note as follows: $150,000 on January 23, 2025, $100,000
on April 15,2025, $50,000 on July 30, 2025 and $100,000 on August 27,2025. The remaining balance of $50,000
plus accrued interest was repaid on January 2, 2026.

On April 13, 2025, the Company entered into a loan agreement for a principal amount of $750,000 at an interest
rate of 7% per annum. On June 25, 2025, the Company received an additional $300,000 under this loan agreement
and made a partial repayment of $200,000 on August 28, 2025. The remaining balance of $850,000 plus accrued
interest was repaid on December 19, 2025.

Contingent consideration

Balance, January 31, 2024 and 2025 $ -
Additions through business combination (Note 3) 6,232,563
Change in fair value (761,117)
Balance, December 31, 2025 5,471,446
Contingent consideration — current 1,877,343
Contingent consideration — non-current $ 3,594,103

As part of the purchase consideration for the Jules Al acquisition (Note 3), the Company agreed to pay contingent
consideration to Nyteco based on the achievement of certain revenue performance targets. The contingent
consideration is structured as an earn-out based on a cumulative 3-year earn-out revenue target of US$5 million,
measured (and payable if earned and in excess of annual thresholds) as at each of the first, second and third
anniversaries of the closing. The total maximum contingent consideration is US$18.1 million. There is no
minimum amount payable if performance thresholds are not achieved. At the Company’s discretion, each tranche
may be settled in cash or in common shares of the Company, with the number of shares determined by reference
to the greater of $0.74 and the 20-day volume-weighted average price at the time of settlement. Any common
shares issued to Nyteco will bear contractual restrictions on transfer that extend for various time periods from the
date of issuance, up to 49 months from the closing date, and further resale restrictions such as notice periods and
daily volumetric based sales limits.

The fair value of the contingent consideration at November 20, 2025 and December 31, 2025 was determined
using a probability-weighted discounted cash flow model, incorporating management’s assessment of the
likelihood of achieving revenue targets, an option pricing model to adjust for the Company’s option to settle the
contingent consideration with common shares or cash and taking into account a discount due to resale restrictions
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9.

10.

Contingent consideration (continued)

on the shares. The measurement of the contingent consideration is impacted by the forecasted Jules Al revenue
and volatility over the earn out period, as well as the Company’s share price, share price volatility and the passage
of time.

The table below shows how the fair value of contingent consideration would change if one or more of the
significant unobservable inputs were varied (holding other inputs constant):

Revised Change in
Fair Value Fair Value
Revenue forecast:
10% decrease $ 4,107,822 $  (1,363,624)
10% increase 6,598,327 1,126,882
Revenue volatility:
10 percentage point decrease 6,227,571 756,125
10 percentage point increase 5,070,420 (401,026)
Discount rate:
1 percentage point decrease 5,529,583 58,137
1 percentage point increase 5,409,494 (61,952)

Share capital

Authorized share capital

Unlimited common shares without par value.
Issued share capital

At December 31, 2025, there were 103,568,110 issued and fully paid common shares (January 31, 2025 —
87,049,677).

Share issuance

Eleven Months Ended December 31, 2025:

On July 25, 2025, the Company closed a non-brokered private placement, which raised $500,000 through the sale
0f 1,250,000 units (“Units”) at a price of $0.40 per Unit. Each Unit consists of one common share of the Company
and one-half of one transferable common share purchase warrant, which each share purchase warrant exercisable
at a price of $0.50 per common share and expiring on January 31, 2027. Using the residual value method, $25,000
of the gross proceeds were allocated to the share purchase warrants. The Company incurred cash share issuance
costs of $21,318 in connection with this transaction.

The Company also closed a warrant exercise incentive program (the “Incentive Program”) related to share
purchase warrants of the Company that were outstanding from a 2024 private placement that are exercisable at
$0.40 per common share until January 31, 2027 (the “Eligible Warrants™). Exercise of the Eligible Warrants
during the Incentive Program earned the holders one incentive warrant exercisable at $0.50 to acquire one
common share for three years from the date of issuance (each an “Incentive Warrant”) for each Eligible Warrant
exercised. During the Incentive Program, 2,570,954 Eligible Warrants were exercised into common shares for net
proceeds of $1,024,164, resulting in the issuance of 2,570,954 Incentive Warrants. The average share price during
the Incentive Program was $0.41.
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10. Share capital (continued)

On August 20, 2025, the Company issued 1,100,928 Debt Settlement Units, representing common shares with a
net fair value of $447,903 and warrants with a fair value of $107,753 calculated using the Black-Scholes Option
Pricing Model (Note 8(c)).

On November 20, 2025, the Company issued 2,550,960 common shares with a fair value of $1,976,739 to Nyteco
pursuant to the purchase of certain assets from the company and paid an advisory fee of $145,946 in connection
with the acquisition, which was settled on closing by issuing 135,135 common shares at a fair value of $1.08 per
share, resulting in $2,081,668 being recorded in share capital (Note 3). As provided for in the Asset Purchase
Agreement, there was a subsequent adjustment to the purchase price in respect of working capital 90 days after
closing by which Nyteco returned 37,816 common shares with a fair value of $41,017 (Note 3).

On December 10, 2025, the Company issued 7,063,684 common shares and 3,531,842 share purchase warrants
for aggregate proceeds of $6,710,500 on closing of the first tranche of a brokered private placement (the
“Offering”). On December 11, 2025, the Company issued 526,316 common shares and 263,158 share purchase
warrants for aggregate gross proceeds of $500,000 on closing the second and final tranche of the Offering. Each
share purchase warrant is exercisable at $1.35 until December 10, 2027. Total proceeds for both tranches of the
Offering was $7,210,500. The Company issued 489,619 compensation options with a fair value of $258,241 to
the agents who led the Offering, exercisable to acquire common shares at the offering price of $0.95 until
December 10, 2027. Using the residual value method, $455,400 of the gross proceeds were allocated to the share
purchase warrants. The Company incurred cash share issuance costs of $738,580 in connection with this
transaction, including agent commissions and fees of $425,713 and $39,500, respectively.

The Company issued 540,772 common shares for 540,772 warrants exercised at an exercise price of $0.40 per
warrant outside of the Incentive Program throughout the period. The average share price on the dates of exercise
was $0.77.

The Company issued 817,500 common shares for 817,500 stock options exercised at an average exercise price of
$0.40 per option throughout the period. The average share price on the dates of exercise was $0.65.

Year Ended January 31, 2025:

On July 31, 2024, the Company entered into a share exchange agreement with Abaxx for the purpose of
developing a strategic partnership to drive digitization more broadly within the physical commodities markets.
Under the share exchange agreement, MineHub received Abaxx common shares in exchange for the issuance of
common shares of MineHub (Note 5).
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10. Share capital (continued)

The share exchange with Abaxx closed in several tranches as follows:

Number of Number of Value of
Abaxx shares MineHub shares MineHub shares
August 23,2024 (a) 109,584 4,166,667 $ 1,166,667
September 9, 2024 109,583 4,166,666 1,208,712
December 27, 2024 237,192 8,810,000 2,680,270
Total shares exchanged 456,359 17,143,333 $ 5,055,649
Share issuance costs:
Cash share issue costs (110,182)
Advisory fees paid in shares:
September 9, 2024 (b) - 481,975 -
December 27, 2024 (c) - 516,530 -
456,359 18,141,838 $ 4945467

(a) Additionally, Abaxx received 8,333,333 common share purchase warrants of MineHub, exercisable for a
period ending November 15, 2024 at a price of $0.35 per common share. Using the residual value method,
$46,428 was allocated to the common share purchase warrants.

(b) On September 9, 2024, the Company issued 481,975 common shares with a fair value of $154,232 in respect
of financial advisory services rendered in relation to the share exchange agreement. These were recorded as
share issuance costs.

(¢c) On December 27,2024, the Company issued 516,530 common shares with a fair value of $144,628 in respect
of financial advisory services rendered in relation to the share exchange agreement. These were recorded as
share issuance costs.

The Company issued 765,664 common shares for 765,664 warrants exercised during the month of January 2025
at an exercise price of $0.40 per warrant. The average share price on the dates of exercise was $0.62.

The Company issued 7,500 common shares for 7,500 stock options exercised on January 21, 2025 at an exercise
price of $0.25 per option. The share price on the date of exercise was $0.60.

Warrants

Warrant transactions are summarized as follows:

Number of Weighted average

warrants exercise price
Warrants outstanding, January 31, 2024 23,316,619 $ 0.58
Issued 8,333,333 $ 0.35
Exercised (765,664) $ 0.40
Expired (9,338,139) $ 0.62
Warrants outstanding, January 31, 2025 21,546,149 $ 0.48
Issued 7,541,417 $ 0.93
Exercised (3,111,726) $ 0.40
Expired (2,455,719) $ 0.50
Warrants outstanding, December 31, 2025 23,520,121 $ 0.59
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10. Share capital (continued)

Details of warrants outstanding as at December 31, 2025 are as follows:

Balance, end of

Exercise Price Expiry Date year

$0.80 April 17,2026 1,018,750
$0.40 January 31, 2027 14,959,954
$0.50 January 31, 2027 625,000
$0.50 January 31, 2027 550,463
$1.35 December 10, 2027 3,795,000
$0.50 July 25, 2028 2,570,954

23,520,121

At December 31, 2025, the weighted-average remaining contractual life of warrants outstanding was 1.35 years.

Stock options

The Company has an incentive stock option plan, which provides that the Board of Directors of the Company
may from time-to-time, in its discretion, grant to directors, officers, employees and technical consultants to the
Company, non-transferable stock options to purchase common shares, provided that the number of common
shares reserved for issuance will not exceed a rolling 10% of the Company’s issued and outstanding common

shares at the time the options are granted.

Stock options transactions are summarized as follows:

Number of options

Weighted average exercise price

Options outstanding, January 31, 2024 3,920,625 $ 0.62
Issued 4,287,500 0.27
Exercised (7,500) 0.25
Forfeited/expired (1,597,188) 0.55

Options outstanding, January 31, 2025 6,603,437 $ 041
Issued 1,950,000 0.63
Exercised (817,500) 0.40
Forfeited/expired (1,235,000) 0.68

Options outstanding, December 31, 2025 6,500,937 $ 0.42

Options exercisable, December 31, 2025 3,587,500 $ 0.35

Details of stock options outstanding and exercisable as at December 31, 2025 is as follows:

Weighted average

Range of remaining contractual Number of options
exercise prices Number of options life (years) exercisable

$0.00-$0.24 965,937 0.48 803,750
$0.25-50.49 3,655,000 2.08 1,876,250
$0.50-50.74 892,500 0.32 870,000
$0.75-%$0.99 640,000 0.47 -
$1.00-$1.24 347,500 0.23 37,500

6,500,937 3.58 3,587,500
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10. Share capital (continued)

The fair value of each option granted during the eleven months ended December 31, 2025 was estimated at the
time of grant using the Black-Scholes Option Pricing Model with the following weighted average assumptions.
The expected volatility reflects the historical volatility in the price of the Company’s shares over the expected
life.

December 31, 2025 January 31, 2025

Exercise price $0.63 $0.27
Risk-free interest rate 2.82% 3.43%
Expected life 5 years 5 years
Volatility factor 116% 115%
Dividend yield 0% 0%
Fair value $0.50 $0.17

During the eleven months ended December 31, 2025, the Company recorded $597,108 (year ended January 31,
2025 - $515,626) in stock-based compensation expense. During the eleven months ended December 31, 2025,
1,235,000 options were cancelled, accordingly $626,341 was transferred to deficit (year ended January 31, 2025
— 1,597,188 options were cancelled, accordingly $459,091 was transferred to deficit).

Compensation options

In connection with the December 10, 2025 Offering, the Company granted 489,619 compensation options to the
agents who led the Offering, each option exercisable to acquire one common share at the offering price of $0.95
until December 10, 2027. The fair value of the compensation options was estimated at the time of grant using the
Black-Scholes Option Pricing Model assuming an expected life of 2 years, an expected volatility of 117.9%, a
risk-free interest rate of 2.58%, an expected dividend yield of 0% and share price at grant date of $0.89. The
resulting fair value of $258,241 was recorded as a share issuance cost and offset against share capital, with a
corresponding credit to equity compensation reserve.

11. Reserves
Equity compensation reserve
The equity compensation reserve records items recognized as stock-based compensation expense until such time
that the stock options are exercised, at which time the corresponding amount will be transferred to share capital.
If the options expire unexercised and cancelled, the amount recorded is transferred to deficit (Note 10).
Equity component of convertible debt reserve
The convertible debt reserve records the equity component of convertible debt with liability and equity
components. On conversion, the amount recorded is transferred to share capital. On July 31, 2024, the outstanding
principal and interest amounts for the convertible debentures were transferred to loans payable from the same
counterparties at an interest rate of 5% per annum and are repayable on demand. As the loans are no longer
convertible the equity component of the convertible debentures ($88,029), was transferred to deficit (Note 8).
12. Related party transactions
For the periods ended December 31, 2025 and January 31, 2025, the Company had no transactions with related

parties as defined in IAS 24 — Related Party Disclosures, except those pertaining to transactions with key
management and director personnel in the ordinary course of their employment, or as disclosed below.

25



MINEHUB TECHNOLOGIES INC.

Notes to Consolidated Financial Statements

For the eleven months ended December 31, 2025 and the year ended January 31, 2025
(Expressed in Canadian dollars)

12.

13.

Related party transactions (continued)

Key management and director compensation is as follows:

11 months ended Year ended
December 31, 2025 January 31, 2025
Aggregate compensation $ 700,746 $ 709,781
Stock-based compensation (Note 10) 232,373 181,783
$ 933,119 $ 891,564

At December 31,2025, included in trade payables and accrued liabilities is $136,975 (January 31, 2025 - $61,850)
due to directors and officers or companies controlled by directors and officers. These amounts are unsecured,
non-interest bearing and have no fixed payment terms (Note 7).

Revenue

The following table presents revenue from contracts with customers disaggregated by service type:

11 months ended Year ended
December 31, 2025 January 31, 2025
Software as a service revenue $ 1,362,569 $ 1,683,641
Professional services - 336,272
$ 1,362,569 $ 2,019,913

During the eleven months ended December 31, 2025, three customers each exceeded 10% of total revenue, each
comprising between 14% and 48% (during the year ended January 31, 2025, five customers each exceeded 10%
of total revenue, each comprising between 10% and 35%).

As at December 31, 2025, three customers each exceeded 10% of total accounts receivable, comprising between
13% and 44% (January 31, 2025 — four customers each exceeded 10% of total accounts receivable, each

comprising between 12% and 49%).

The following table provides information about deferred revenue (contract liability):

December 31, 2025 January 31, 2025
Balance, beginning $ 19,766 $ 392,522
Increase due to acquisition of Jules Al, excluding
amounts recognized as revenue during the period 245,243 -

Increase due to customer invoices issued,

excluding amounts recognized as revenue during

the year 11,076 -
Decrease from revenue recognized that was

included in the deferred revenue balance at the

beginning of the year (12,079) (372,756)
Balance, ending $ 264,006 $ 19,766
Deferred revenue — current $ 264,006 $ 13,177
Deferred revenue — non-current $ - $ 6,589
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14. Expense by nature

The following table presents expenses by nature:

11 months ended Year ended

December 31, 2025 January 31, 2025
Payroll and contractor expenses $ 5,027,173 $ 5,516,752
Office and miscellaneous 643,226 590,199
Stock-based compensation 597,108 515,626
Professional fees 559,067 518,745
Marketing 474,435 357,858
Consulting fees 172,572 113,000
Administrative services 138,734 146,035
Regulatory fees 121,188 65,405
Travel 99,466 97,415
Interest expense and accretion 68,499 85,455
Amortization 66,912 107,274
Management fees 44,000 115,700
Development costs - 3,670

$ 8,012,380 $ 8,233,134

During the eleven months ended December 31, 2025, the Company recognized a refundable R&D tax credit of
$122,919 (year ended January 31, 2025 — $Nil) as a reduction of R&D payroll expenses. The full amount was
collected and recognized in the current period as all qualifying expenditures had been incurred in previous periods
and no unfulfilled conditions or ongoing compliance obligations remain.

15. Income taxes

A reconciliation of the expected income tax recovery to the actual income tax recovery is as follows:

11 months ended Year ended

December 31, 2025 January 31, 2025
Net loss before income taxes $ (10,459,613)  § (6,240,755)
Statutory tax rate 27.0% 27.0%
Expected income tax recovery at the statutory rate (2,824,095) (1,685,005)
Effect of difference in tax rates 62,235 187,855
Finance costs (214,192) (29,749)
Non-deductible expenses and other (330,705) 328,625
Deferred tax assets not recognized 3,342,470 1,198,274
Income tax expense $ 35,713 $ -
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15. Income taxes (continued)

Details of deferred tax assets are as follows:

December 31, 2025 January 31, 2025

Non-capital losses $ 7,859,298 $ 6,263,555
Share-issue costs 231,988 144,439
Development costs 3,043,805 2,874,081
Investment (26,819) 5,695
Intangible assets 1,576,274 54,306
Valuation allowance (12,684,546) (9,342,076)
Net deferred tax asset $ -3 -

The Company has incurred losses of $30,241,999 for tax purposes which are available to reduce future taxable
income. The losses expire between 2039 and 2045.

16. Financial instruments and risks

(a)

(b)

(©)

Fair values

The fair values of cash, receivables, investment, trade payables, short-term loans and convertible debt
approximate their carrying values due to the short-term to maturities of these financial instruments.

Financial instruments measured at fair value are classified into one of three levels in the fair value hierarchy
according to the relative reliability of the inputs used to estimate the fair values. The three levels of the fair
value hierarchy are:

e Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities;

e Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly
or indirectly; and

o Level 3 — Inputs that are not based on observable market data.

The Company’s investment is measured at fair value using level 1 inputs and contingent consideration is
measured at fair value using level 3 inputs.

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company is not exposed to interest rate risk.

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the other party to incur a financial loss. The Company’s primary exposure to credit risk is in its cash. The
risk in cash is managed through the use of a major financial institution which has a high credit quality as
determined by rating agencies. For accounts receivable, the Company performs ongoing credit evaluations.
Credit risk is assessed as moderate. All accounts receivable have been collected subsequent to year end.
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16. Financial instruments and risks (continued)
(d) Foreign exchange rate risk

Foreign exchange risk is the risk that the Company’s financial instruments will fluctuate in value as a result
of movements in foreign exchange rates. The Company is exposed to foreign exchange risk on fluctuations
related to cash, receivables, and trade payables denominated in US Dollars, Euros, British Pound Sterling,
Chinese Renminbi, and Singapore Dollars. The Company has significant liabilities denominated in foreign
currencies; therefore, foreign exchange risk is assessed as high.

The following is an analysis of Canadian dollar equivalent of financial assets and liabilities that are
denominated in US dollars:

December 31, 2025 January 31, 2025

Cash $ 89,772 § 121,363

Receivables 387,809 366,600

Trade payables (78,031) (106,087)
$ 399,550 $ 381,876

The following is an analysis of Canadian dollar equivalent of financial assets and liabilities that are
denominated in Euros:

December 31,2025 January 31, 2025

Cash $ 17,517  $ -
Receivables 10,129 -
Trade payables (59,251) (33)

$ (31,605) $ (33)

The following is an analysis of Canadian dollar equivalent of financial assets and liabilities that are
denominated in British Pound Sterling:

December 31, 2025 January 31, 2025

Cash $ 97,400 § 1,227
Receivables 3,104 2,356
Trade payables (172,139) (314,613)

$ (71,635)  $ (311,030)

The following is an analysis of Canadian dollar equivalent of financial assets and liabilities that are
denominated in Singapore dollars:

December 31,2025 January 31, 2025

Cash $ - $ -
Trade payables - (982)

$ - $ (982)
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16. Financial instruments and risks (continued)

17.

18.

(d) Foreign exchange rate risk (continued)

The following is an analysis of Canadian dollar equivalent of financial assets and liabilities that are
denominated in Chinese Renminbi:

December 31, 2025  January 31, 2025

Cash $ 1,133 $ 5,508
Trade payables (1,658) (1,982)
$ (525) $ 3,526

Based on the above net exposures, a 5% change in the Canadian dollar relative to the currencies listed below
would impact the Company’s net loss by:

December 31, 2025 January 31, 2025

US dollar $ 20,000 $ 19,000
Euro 1,600 -
British Pound Sterling 3,600 15,550
Singapore dollar - 50
Chinese Renminbi - 200

$ 25,200 $ 34,800

(e) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become
due. The Company requires funds to finance its business development activities. In addition, the Company
needs to raise equity financing to carry out its research and development activities. There is no assurance that
financing will be available or, if available, that such financing will be on terms acceptable to the Company.
Liquidity risk is assessed as high.

Capital management

The Company’s capital structure consists of share capital. The Company manages its capital structure and makes
adjustments to it, based on the funds available to the Company. The Board of Directors does not establish
quantitative return on capital criteria for management, but rather relies on the expertise of the Company’s
management to sustain future development of the business. The Company is dependent on external financing to
fund its activities. In order to carry out research and development and pay for administrative costs, the Company
will spend its existing working capital and raise additional amounts as needed. Management reviews its capital
management approach on an ongoing basis and believes that this approach, given the relative size of the Company,
is reasonable. There were no changes in the Company’s approach to capital management since inception. The
Company is not subject to externally imposed capital requirements.

Subsequent events

On February 10, 2026, the Company granted 400,000 stock options, which are exercisable at $0.95 for a period
of 13 months. The options vest 25% every three months.

Subsequent to December 31, 2025, 125,000 warrants were exercised at $0.40 and 100,000 stock options were
exercised at a weighted average exercise price of $0.35.

Subsequent to December 31, 2025, 1,018,750 warrants and 194,437 options expired.
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