MINEHUB TECHNOLOGIES INC.
Management’s Discussion and Analysis
For the eleven months ended December 31, 2025 and the year ended January 31, 2025

This Management Discussion and Analysis (‘“MD&A”) dated May 1, 2026 is an overview of the activities of
MineHub Technologies Inc. (together with its consolidated subsidiaries, referred to herein as the “Company” or
“‘MineHub”).

The Company has changed its year end date for the purpose of preparing annual consolidated financial
statements from January 31 to December 31 and is therefore reporting results for the eleven months ended
December 31, 2025 transition period. The comparable prior year financial period is the year ended January 31,
2025.

ADVISORY

In order to better understand the MD&A, it should be read in conjunction with the Company’s audited consolidated
financial statements and related notes for the eleven months ended December 31, 2025 and the year ended
January 31, 2025. The results reported herein have been prepared in accordance with IFRS Accounting Standards
(“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and are presented in Canadian
dollars. All quarterly information disclosed in this MD&A is unaudited.

On March 1, 2024, the Company consolidated its common shares on the basis of one post-consolidation share
for every two pre-consolidation shares. All references to the number of shares and per share amounts have been
retrospectively restated to reflect the consolidation.

Additional information relating to the Company is filed on SEDAR+ at www.sedarplus.ca.
FORWARD-LOOKING STATEMENTS AND ESTIMATES

This MD&A contains statements that are considered “forward-looking information” within the meaning of applicable
Canadian securities legislation (‘forward-looking statements”) with respect to MineHub including, but not limited
to, statements with respect to MineHub’s future operational plans, the timing of such plans and anticipated
customers. Forward-looking statements are statements that are not historical facts are generally, but not always,
identified by the words “expects”, “plans”, “anticipates”, “believes”, “intends”, “estimates”, and similar expressions,
or that events or conditions “will”, “would”, “may”, “could” or “should” occur. Although MineHub believes the
expectations expressed in such forward-looking statements are based on reasonable assumptions, such
statements are not guarantees of future performance, are subject to risks and uncertainties, and actual results or
realities may differ materially from those in the forward-looking statements. Such material risks and uncertainties
include, but are not limited to, the Company’s ability to raise sufficient capital to fund its operations, applications
and for general working capital purposes, changes in economic conditions or financial markets, changes in laws
or regulations that could have an impact on the Company’s operations, dependence on its key management
personnel and market competition. Other risk factors are identified in the “Risks and Uncertainties” section of this
MD&A. There may be other risk factors not presently known that management believes are not material that could
also cause actual results or future events to differ materially from those expressed in such forward-looking
statements. Although the Company has attempted to identify risk factors that could cause actual actions, events
or results to differ materially from those disclosed in the forward-looking statements, there may be other factors
that cause actions, events or results not to be as anticipated, estimated or intended. Also, many of the factors are
beyond the control of the Company. Accordingly, readers should not place undue reliance on forward-looking
statements or information. The forward-looking information is made as of the date included herein, and the
Company assumes no obligation to publicly update or revise such forward-looking information. Forward-looking
statements are based on the reasonable beliefs, estimates and opinions of MineHub’s management on the date
the statements are made. However, except as required by law, the Company undertakes no obligation to update
these forward-looking statements in the event that management’s beliefs, estimates or opinions, or other factors
should change.
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COMPANY OVERVIEW

The Company was incorporated on February 19, 2018 under the laws of British Columbia and has its registered
office at 2501-550 Burrard Street, Vancouver, BC, Canada. The Company’s head office is located at Suite 918,
1030 West Georgia Street, Vancouver, BC, Canada. The Company’s common shares are listed on the TSX
Venture Exchange (“TSX-V”) under the ticker MHUB and in November 2021 quoted on the OTCQB under the
ticker MHUBF.

The Company’s principal business is the development and operation of a digital supply chain platform for the
commodity markets. MineHub provides enterprise-grade digital solutions that connect buyers, sellers, laboratories
and financiers within physical commodities supply chains in a digitally integrated workflow. The Company
generates revenue from software as a service (“SaaS”) subscriptions as well as professional services. However,
the Company is in the early stages of commercialization and has recorded losses in each of its three most recently
completed fiscal periods, with losses expected to continue until such time as its products are fully commercialized.
As of the date of this MD&A, MineHub employs approximately 45 employees and full-time contractors globally.

JULES Al ACQUISITION

On September 25, 2025, the Company announced it had entered into a definitive asset purchase agreement (the
“Asset Purchase Agreement”) to purchase Jules Al (“Jules Al”) from Nyteco Inc. (“Nyteco”). 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. The transaction closed 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
and cash consideration of $319,664 (US$227,034), with a second payment of $341,823 (US$242,772) in
December 2025. 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. The Company paid an advisory fee of $145,946 in connection with the
acquisition, which was settled on closing by issuing 135,135 MineHub shares with a fair value of $1.08 per
MineHub share. 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.

This transaction significantly expands MineHub’s digital offering to now encompass bulk, refined and
recycled/scrap metals — addressing a critical need for integrated solutions across the metals value chain. It
provides direct exposure to the US$1 trillion scrap sector and is also expected to yield additional automation
opportunities and cost synergies.

OPERATIONAL HIGHLIGHTS

The Company continued to serve leading commodity producers and traders globally while expanding its customer
base and geographic presence. MineHub achieved significant milestones in 2025 across acquisitions,
partnerships, and platform expansion. Key highlights include:

e On September 17, 2025, the Company announced a partnership to develop an innovative digital solution
for iron ore, unlocking operational efficiencies, risk mitigation and financing opportunities through
integrated trade data.

e On October 29, 2025, the Company announced that it signed a commercial agreement with a prominent
European copper manufacturer, further advancing MineHub’s global footprint.

e On December 2, 2025, the Company announced that it entered into a memorandum of understanding
with Chinsay, a contract lifecycle management platform, to offer integrated contract management and
trade visibility solutions for physical commodity market players. Chinsay’s platform currently serves
industry leaders including Rio Tinto and Cargill.
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MineHub strives to amplify the value delivered to customers by enhancing the offering of features and functionality
available on its platform. The Company added the following functionality to its platform in the eleven months ended
December 31, 2025:

On February 19, 2025, the Company announced the launch of its Document Uploader feature, which
simplifies and automates document management to optimize information sharing and reconciliation of
shipment-related documents.

On May 1, 2025, the Company announced the launch of its Trade Insights Dashboard, a powerful
analytics tool designed to drive operational efficiency, transparency and data-driven decision-making for
MineHub’s paying customers.

On September 4, 2025, the Company announced the commercial launch of its integrated trade financing
offering together with its partner, Surecomp.

On September 8, 2025, the Company and Abaxx Technologies Inc. (“Abaxx”) announced a joint initiative
to explore the expansion of Abaxx’s Private Digital Title framework to in-transit shipments, which would
enable the potential use of in-transit, non-ferrous metals as collateral and increase capital efficiency
across commodity markets. MineHub and Abaxx completed the first technical integration of Abaxx’s
Verifier+ digital identity application, as announced on October 22, 2025.

On November 5, 2025, the Company announced the commercial launch of Navigator, a modular product
offering that aggregates metals shipment data into a map-driven dashboard, delivering real-time visibility
built for procurement, logistics and operations teams.

On November 12, 2025, the Company announced enhanced rail shipment tracking data capabilities in
North America by integrating with Railinc.

BUSINESS OUTLOOK

Building on the achievements of 2025, MineHub enters 2026 focused on the following strategic priorities:

Growing revenue in core and newer markets: The Company will continue to expand customer
deployments and activity in copper and aluminum markets while scaling its presence in scrap and recycled
materials through the Jules Al offering and network. MineHub continues to seek out partners and
opportunities to expand the Company’s trade finance offerings.

Building sales momentum in additional commodity markets: MineHub will evaluate adjacent
commodity markets for platform applicability, pursue outreach to prospective customers, and leverage
partnerships to support market expansion.

Advancing the Abaxx Digital Title Pilot: Following the completion of the Abaxx Verifier+ integration, the
Company will work to advance the Private Digital Title pilot toward commercial application in partnership
with Abaxx.

Maintaining scalable operations: MineHub will continue disciplined expense management while
investing in platform scalability and performance across MineHub and Jules Al.

Evaluating Strategic Opportunities: MineHub will continue to assess and pursue strategic acquisitions
and partnerships that align with its growth strategy, focusing on opportunities that can enhance its platform
capabilities and increase its total addressable market (TAM). The Company believes its solutions can
support the growth of niche products and services, and MineHub will focus on identifying opportunities
that can drive long-term value creation for shareholders.
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RESULTS OF OPERATIONS AND FINANCIAL SUMMARY

Results of operations for the two months ended December 31, 2025 and the three months ended January
31, 2025

Two months ended Three months ended

Select Financial Information December 31, 2025 January 31, 2025
Revenue $ 290,830 $ 386,391
Cost of sales 206,427 278,161
Gross margin 84,403 108,230
Operating expenses
Research and development 403,822 694,462
Sales and marketing 334,800 342,046
General and administrative 706,560 554,943
Stock-based compensation 213,602 157,920
Amortization 20,908 26,818
Total operating expenses (1,679,692) (1,776,189)
Net loss from operations (1,595,289) (1,667,959)
Total other income (expenses) (4,708,410) 110,607
Income tax expense (35,713) -
Net and comprehensive loss $ (6,339,412) $ (1,557,352)
Adjusted EBITDA (" $ (957,496) $ (1,483,221)

(™ Adjusted EBITDA is a non-IFRS measure as described in the Non-IFRS Financial Measures section of this MD&A.

Revenue for the two months ended December 31, 2025 was $290,830 compared to $386,391 for the three months
ended January 31, 2025. Note that while the periods presented are not directly comparable given the different
lengths (two months vs. three months), the revenue run-rate on a per-month basis improved period over period
primarily due to the Jules Al acquisition.

Gross margin for the two months ended December 31, 2025 was $84,403 (29%) compared to $108,230 (28%)
for the three months ended January 31, 2025. The gross margin percentage improved slightly, as revenue growth
outpaced cost increases.

Research and development expenses for the two months ended December 31, 2025 were $403,822 compared
to $694,462 for the three months ended January 31, 2025. The decrease of $290,640 is primarily attributable to
the shorter two-month period, refundable research and development tax credits recorded as a reduction in payroll
costs and operational efficiencies.

Sales and marketing expenses were $334,800 for the two months ended December 31, 2025, compared to
$342,046 for the three months ended January 31, 2025, reflecting the Company’s continued investment in go-to-
market resources and travel.

General and administrative expenses were $706,560 for the two months ended December 31, 2025 compared to
$554,943 for the three months ended January 31, 2025. The increase of $151,617 reflects higher professional
fees and regulatory costs incurred in connection with the Jules Al acquisition and related corporate activities
during the period, partially offset by the shorter reporting period.

Stock-based compensation was $213,602 for the two months ended December 31, 2025 compared to $157,920
for the three months ended January 31, 2025, reflecting new option grants issued since January 31, 2025 and the
revaluation of certain consultant stock options.
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Amortization expense was $20,908 for the two months ended December 31, 2025 compared to $26,818 for the
three months ended January 31, 2025. The decrease reflects the shorter two-month reporting period, partially
offset by amortization of intangible assets acquired in the Jules Al acquisition.

Total other expenses for the two months ended December 31, 2025 were $4,708,410 compared to other income
of $110,607 for the three months ended January 31, 2025. At December 31, 2025, a $5,570,000 impairment was
recorded with respect to the goodwill recorded in the Jules Al acquisition. 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. The impairment of goodwill was partially offset by a $761,117 change in fair value
of contingent consideration and a $107,402 gain on investment, while the prior period included a $122,642 gain
on investment and foreign exchange gain of $10,927.

The Company incurred income tax expense of $35,713 for the two months ended December 31, 2025 as a result
of profits recognized in a foreign subsidiary.

Net loss for the two months ended December 31, 2025 was $6,339,412 compared to $1,557,352 for the three
months ended January 31, 2025. The change is due to the goodwill impairment and M&A costs recorded in the
current period, partially offset by the change in fair value of contingent consideration.

Adjusted EBITDA improved by $525,725, primarily due to the shorter reporting period.

Results of operations for the eleven months ended December 31, 2025 and the year ended January 31,
2025

11 months ended Year ended
Select Financial Information December 31, 2025 January 31, 2025
Revenue $ 1,362,569 $ 2,019,913
Cost of sales 1,022,395 1,162,049
Gross margin 340,174 857,864
Operating expenses
Research and development 2,569,759 3,067,572
Sales and marketing 1,214,693 1,091,053
General and administrative 2,473,014 2,204,105
Stock-based compensation 597,108 515,626
Amortization 66,912 107,274
Total operating expenses (6,921,486) (6,985,630)
Net loss from operations (6,581,312) (6,127,766)
Total other income (expenses) (3,878,301) (112,989)
Income tax expense (35,713) -
Net and comprehensive loss $ (10,495,326) $ (6,240,755)
Adjusted EBITDA () $ (5,348,598) $ (5,504,866)

(M Adjusted EBITDA is a non-IFRS measure as described in the Non-IFRS Financial Measures section of this MD&A.

Revenue for the eleven months ended December 31, 2025 was $1,362,569 compared to $2,019,913 for the year
ended January 31, 2025, a decrease of $657,344. Professional services revenue decreased by $336,272 as the
Company concluded non-recurring project work in the prior year and focused on growing its recurring SaaS
platform revenue. SaaS revenue decreased by $321,072 compared to the prior year as a result of the shorter
reporting period combined with volume decreases associated with a customer affected by Russian aluminum
sanctions as well as SaaS revenue connected with the professional services contract, which was discontinued
when the project concluded.
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Gross margin for the eleven months ended December 31, 2025 was $340,174 (25%) compared to $857,864 (42%)
for the year ended January 31, 2025. Gross margin for the year ended January 31, 2025 was unusually high as
a result of completing a non-recurring professional services project ahead of schedule and thereby recognizing
revenue with lower costs.

Research and development expenses decreased by $497,813 from $3,067,572 in the year ended January 31,
2025 to $2,569,759 in the eleven months ended December 31, 2025. This decrease was primarily due to the
shorter eleven-month period and lower payroll costs reflecting ongoing headcount efficiency and refundable
research and development tax credits, partially offset by higher infrastructure and tooling costs.

Sales and marketing expenses for the eleven months ended December 31, 2025 increased by $123,640 to
$1,214,693, reflecting continued investment in go-to-market resources including payroll, travel, marketing spend,
and tooling.

Total other expenses for the eleven months ended December 31, 2025 were $3,878,301 compared to $112,989
in the prior year. The increase in other expenses was driven by the $5,570,000 impairment of goodwill and a non-
recurring $118,762 loss on debt settlement, partially offset by a $1,191,307 gain on investment and a $761,117
change in fair value of contingent consideration in the current year.

All other variances of financial results in the eleven months ended December 31, 2025 compared with the prior
year are similar to those explained above for the quarterly results.

SUMMARY OF QUARTERLY RESULTS

Net loss Adjusted

Quarter ended Revenue Net loss per share EBITDA ("
December 31, 2025 @ $ 290,830 $ (6,339,412) $ (0.06) $ (957,496)
October 31, 2025 359,105 (1,126,978) (0.01) (1,560,415)
July 31, 2025 350,612 (1,232,869) (0.02) (1,431,683)
April 30, 2025 362,022 (1,796,067) (0.02) (1,399,004)
January 31, 2025 386,391 (1,557,352) (0.02) (1,483,221)
October 31, 2024 402,211 (1,811,022) (0.02) (1,479,470)
July 31, 2024 455,566 (1,594,198) (0.03) (1,410,642)
April 30, 2024 775,745 (1,278,183) (0.02) (1,131,533)

™ Adjusted EBITDA is a non-IFRS measure as described in the Non-IFRS Financial Measures section of this MD&A.
@ Two months ended December 31, 2025 presented as a transition period due to the Company’s change in fiscal year from January 31 to
December 31.

Revenue was impacted by the timing and scope of professional services revenue with incremental revenues in
the quarter ended April 30, 2024. There is inherent variability in contract revenue for professional services. The
variances in the quarterly net losses were further impacted by fluctuations in the market value of short-term
investments over the last six quarters, goodwill impairment recorded at December 31, 2025, changes in the fair
value of contingent consideration in the period ended December 31, 2025 and M&A costs in 2025. Adjusted
EBITDA for the eight quarters presented was primarily impacted by changes in revenue as well as strategic
spending on sales and marketing activities.

CAPITAL RESOURCES AND LIQUIDITY

The Company’s activities have primarily been funded to date through the issuance of common shares pursuant
to private placements and various loans. As at December 31, 2025, the Company had cash of $5,070,610 and
working capital of $2,930,048.

The Company used $5,844,898 of cash towards operating expenses during the eleven months ended December
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31, 2025, compared with $6,549,950 in the year ended January 31, 2025.

During the eleven months ended December 31, 2025, net cash provided by investing activities was $2,458,605
compared to $2,939,816 in the prior year. The decrease was due to net cash of $660,373 used in the acquisition
of Jules Al.

During the eleven months ended December 31, 2025, the Company entered into a $1,050,000 short-term loan
and repaid $1,341,560 of short-term loans. The Company also received proceeds of $1,539,138 from warrant and
stock option exercises.

The Company received net proceeds of $475,205 from the issuance of shares through a private placement that
closed on July 25, 2025.

On August 20, 2025, the Company settled certain short-term loans and accrued interest totaling $440,372 through
the issuance of units of the Company (each, a “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.

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 to the agents who led the Offering,
exercisable to acquire common shares at the offering price of $0.95 until December 10, 2027. The agents also
received cash commissions of $425,713 and fees of $39,500.

During the year ended January 31, 2025, the Company raised funding through a promissory note of $450,000,
used $495,000 of cash to repay a convertible debenture and partially repaid $150,000 of the promissory note. The
Company incurred cash share issuance costs of $110,182 in connection with the Abaxx share exchange
transaction.

Depending on the pace of revenue growth and other factors, the Company may need additional funding for its
project, corporate and overhead expenses. The Company has incurred losses since inception, with losses
expected to continue until such time as its platform is fully commercialized. Management is continually assessing
the Company’s cash needs and potential sources of financing but recognizes there may be some difficulty
obtaining such financing due to the current market conditions. There can be no certainty that such additional funds
may be raised when required.

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 shares. There is a risk that additional financing will not be available on a timely
basis or on terms acceptable to the Company. Additional information can be found in Note 1 of the audited
consolidated financial statements for the eleven months ended December 31, 2025.

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.
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Key management and director compensation is as follows:

2 months ended 3 months ended 11 months ended Year ended
December 31, January 31, December 31, January 31,
2025 2025 2025 2025
Aggregate compensation $ 125,248 $ 177,728 $ 700,746 $ 709,781
Stock-based compensation 85,126 31,575 232,373 181,783
$ 210,374 $ 209,303 $ 933,119 $ 891,564

At December 31, 2025, included in accounts payable 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.

OUTSTANDING SHARE DATA
The authorized capital of the Company consists of an unlimited number of common shares.

At the effective date of this MD&A, the Company had 103,793,110 common shares, 6,606,500 stock options,
expiring between September 16, 2027 and December 23, 2030, 489,619 compensation options and 22,376,371
purchase warrants outstanding. If all options and warrants were exercised, a total of 133,265,600 common shares
would be issued and outstanding.

FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS

Financial instruments carried on the statement of financial position include cash, receivables, trade payables and
convertible debt. The fair value of the remaining instruments approximates their carrying value. The Company
does not have any hedging activities.

OFF-BALANCE SHEET ARRANGEMENTS

The Company does not have any off-balance sheet arrangements which may affect the Company’s current or
future operations or conditions.

NON-IFRS FINANCIAL MEASURES

In addition to results reported in accordance with IFRS, the Company discloses Adjusted EBITDA as supplemental
indicators of its financial performance.

Readers are cautioned that these non-IFRS definitions are not recognized measures under IFRS, do not have
standardized meanings prescribed by IFRS, and should not be construed to be alternatives to revenues or net
earnings determined in accordance with IFRS, or as indicators of performance, liquidity or cash flows. The
Company’s method of calculating these measures may differ from methods used by other entities and accordingly
MineHub’s measures may not be comparable to similarly titted measures used by other entities or in other
jurisdictions. The Company uses these measures because it believes they provide useful information to both
management and investors with respect to the operating and financial performance of the Company.

Adjusted EBITDA
The Company defines Adjusted EBITDA as net income (loss) excluding the impact of interest and financing costs
(net of interest income), foreign exchange (gain) loss, income taxes, depreciation and amortization, stock-based

compensation, other (income) expense and transaction costs associated with non-recurring events such as the
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acquisition of assets from Waybridge Inc. in March 2023 and the Jules Al acquisition in November 2025. The
Company believes Adjusted EBITDA is a useful measure as it provides information to management about the
operating and financial performance of the Company and its ability to generate operating cash flow to fund future
working capital needs, as well as fund future growth. Adjusted EBITDA may also be used by investors and analysts
for the purpose of valuing the Company.

2 months ended 3 months 11 months ended Year ended
ended
December 31, January 31, December 31, 2025 January 31,
2025 2025 2025

Net loss $ (6,339,412) $ (1,557,352) $ (10,495,326) $ (6,240,755)
Stock-based

compensation 213,602 157,920 597,108 515,626
Amortization 20,908 26,818 66,912 107,274
Non-recurring acquisition

costs 403,283 - 568,694 -
Interest expense and

accretion 8,493 23,269 68,499 85,455
Change in fair value of

investment (107,402) (122,642) (1,191,307) (20,411)
Impairment of goodwill 5,570,000 - 5,570,000 -
Change in fair value of

contingent

consideration (761,117) - (761,117) -
Loss on debt settlement - - 118,762 -
Foreign exchange (gain)

loss 21,416 (10,927) 74,296 51,210
Other (income) expense (22,980) (307) (832) (3,265)
Income tax expense 35,713 - 35,713 -
Adjusted EBITDA $ (957,496) $ (1,483,221) $ (5,348,598) $ (5,504,866)

CHANGES IN ACCOUNTING POLICIES INCLUDING INITIAL ADOPTION

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. IFRS
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.
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RISKS AND UNCERTAINTIES

The following risk factors are not a definitive list of all risk factors associated with the Company. Additional risks
and uncertainties, including those currently known or unknown or considered immaterial by MineHub, may also
adversely affect MineHub’s shares and/or the business.

Going Concern

The Company’s ability to continue as a going concern is dependent upon its ability in the future to grow its revenue
and achieve profitable operations and, in the meantime, to obtain the necessary financing to meet its obligations
and repay its liabilities when they become due. External financing, predominantly by the issuance of equity and
debt, will be sought to finance the operations of the Company; however, there can be no certainty that such funds
will be available at terms acceptable to the Company. These conditions indicate the existence of material
uncertainties that may cast significant doubt about the Company’s ability to continue as a going concern.

Negative Operating Cash Flow

The Company had negative operating cash flow for the eleven months ended December 31, 2025 and the years
ended January 31, 2025 and 2024. The Company cannot guarantee that it will attain or maintain positive cash
flow status into the future. The Company may require additional financing to fund its operations until it is generating
positive cash flows. Continued negative cash flow may restrict the Company’s ability to pursue its business
objectives.

Our future capital requirements will depend on many factors, including, but not limited to, market acceptance of
digitization, our growth, our ability to attract and retain customers of the MineHub solutions, the continuing market
acceptance of our products and services, the introduction of new products and services to MineHub’s offerings,
expansion of sales and marketing activities, and overall economic conditions. To the extent that current and
anticipated future sources of liquidity are insufficient to fund our future business activities and requirements, we
may be required to seek additional equity or debt financing. The sale of additional equity would result in additional
dilution to our shareholders. The incurrence of debt financing would result in debt service obligations and the
instruments governing such debt could provide for operating and financing covenants that would restrict our
operations. In the event that additional financing is required from outside sources, there is a possibility we may
not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital when desired,
our business, operating results, and financial condition could be adversely affected and our ability to continue as
a going concern could be at risk.

Financing Uncertainty

The Company currently depends on raising additional capital to fund ongoing operations. There can be no
assurance that the Company will be able to obtain adequate financing in the future or that the terms of such
financing will be favorable. Failure to obtain such financing could result in a material adverse effect, delay or
indefinite postponement of further exploration and development of our projects. Further, any additional financing
by the Company may subject existing shareholders to substantial dilution.

Technology companies face a variety of risks and, while unable to eliminate all of them, the Company aims at
managing and reducing such risks as much as possible. Few companies with new innovative projects successfully
achieve commercial implementation, due to factors that cannot accurately be predicted or anticipated, and even
one such factor may result in the economic viability of a project being detrimentally impacted such that it is neither
feasible nor practical to proceed.

The Company is at risk from changes in general economic conditions and financial markets, changes to favorable
tax incentives, grants, loan guarantees, and investment tax credits, changes in technology, and operational
hazards in the Company’s development activities, the timing and availability of financing, governmental and other
approvals, and other risk factors listed from time to time by the Company. The Company may have difficulty in
attracting and retaining suitable employees. These factors may impact upon the Company’s ability to finance its
programs and to carry out operations.

10



MINEHUB TECHNOLOGIES INC.
Management’s Discussion and Analysis
For the eleven months ended December 31, 2025 and the year ended January 31, 2025

Limited Operating History

The Company has a limited history of operations on which potential investors might evaluate our performance, in
addition the industry in which the Company operates and intends to operate is in its infancy and many of the
Company’s business lines are nascent. Consequently, the Company is subject to many of the risks common in
early-stage enterprises, including under-capitalization, cash shortages, limitations with respect to personnel,
financial and other resources and lack of revenues, any of which could have a material adverse effect on the
Company and may force it to reduce or curtail operations. In addition, the Company has no history of earnings,
and there is no assurance that any of its future operations, services or products will generate earnings, operate
or continue operating profitably or provide a return on investment in the future. There is no assurance that the
Company will be successful in achieving a return on shareholders’ investment and the likelihood of success must
be considered in light of its early stage of operations.

Furthermore, the business lines in which the Company operates are nascent, unproven and subject to material
legal, regulatory, operational, reputational, tax, and other risks in every jurisdiction in which they operate and, as
such, are not assured to be profitable. The Company is pursuing a number of different opportunities in its evolving
industry. It is possible that some, or all, of these opportunities will not result in a profitable business line or a
productive use of capital or time. This could result in the Company becoming involved in business opportunities
that are not related to its current business plans or strategy.

Implementation of the Company’s Business Plan

The Company’s future growth, profitability, and cash flows depend upon its ability to successfully implement its
business plan, including the continued development of the MineHub solutions and its related enterprise
applications, which in turn is dependent upon a number of factors including the Company’s ability to derive value
based on its current and planned business lines.

There can be no assurance that the Company can successfully derive value on any or all of these business lines
in the manner or time period that it expects. Further, achieving these objectives will require investments which
may result in short-term costs exceeding short-term revenues and therefore may be dilutive to the Company’s
earnings. The Company cannot provide any assurance that it will realize, in full or in part, the anticipated benefits
that the Company expects its strategies will achieve. The failure to realize those benefits could have a material
adverse effect on the Company’s business, results of operations and financial condition.

Moreover, the Company’s future success will also depend on its ability to effectively control and/or reduce costs.
There is no guarantee that the Company will be able to successfully implement effective cost control systems or
otherwise reduce its operating costs, as necessary. If the Company is unable to successfully control its operating
costs, it may be forced to discontinue operations.

Key Personnel

The Company’s business lines are highly dependent on the specialized skill, knowledge, abilities, experience, and
efforts of a number of key personnel, including the current management team. Should these persons or other key
employees be unable or unwilling to continue with the Company, the Company’s ability to execute its business
strategy may be materially adversely affected. The Company does not have key person insurance in effect for
management. If anyone of the current management team, or other key personnel, now or in the future, leaves the
Company, it could have a material adverse effect on the Company’s business, results of operations and financial
condition.

Customer Acquisition

The Company’s success depends, in part, on the Company’s ability to attract and retain customers. There are
many factors which could impact the Company’s ability to attract and retain customers, including, but not limited
to, the successful implementation of marketing plans, development of new products and services for customers,
and the continued growth in the aggregate number of customers. The segments and industries in which the
Company operates may be subject to increased competition and other competitors may be able to develop new
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ideas faster and may be able to devote more resources than the Company. If the Company is not able to offer
competitive products and services, its revenues and operations may materially decline.

Additionally, while the Company uses the tools at its disposal to predict and develop new products and services
that the Company considers attractive to customers, there is no guarantee that such development decisions
undertaken by the Company will accurately reflect customer demands and lead to the outcomes the Company
anticipates. If the Company fails to anticipate customer demands, customers may purchase or subscribe for
competing products and services which could have an adverse effect on the finances and operations of the
Company. The failure to acquire and retain customers would have a material adverse effect on Company’s
business, operating results and financial condition.

Competition Risks

The Company operates in a competitive and emerging industry. Some of the Company’s product and service
offerings have competitors, or may in the future have competitors, which are already established with a wider
variety of services and products, longer operating histories, greater name and brand recognition, larger customer
bases, better technology or data, more computing power, and/or greater financial, technical, sales, marketing, and
other resources than the Company. This competition may result in reduced prices and reduced margins for the
Company’s services and products, or the Company’s products and services becoming obsolete. The Company’s
competitors may be able to undertake more effective marketing campaigns, adopt more aggressive pricing
policies, make more attractive offers to potential employees, customers and advertisers, or may be able to respond
more quickly to new or emerging technologies. If the Company is unable to retain customers or obtain new
customers, its revenues could decline. If any of the Company’s larger competitors were to commit greater
technical, sales, marketing, and other resources to the Company’s markets, the Company’s ability to compete
would be adversely affected. If the Company is unable to successfully compete with its competitors, the
Company’s revenues will suffer and as a result the Company’s business, results of operations and financial
condition may be materially adversely affected.

Fluctuations in Revenue and Operating Results

As a relatively new entrant into a new and fast-evolving industry, the Company’s future revenue, if any, is difficult
to forecast, likely to fluctuate significantly and may not follow past trends or be indicative of the Company’s future
performance from quarter to quarter. The Company’s future revenue, if any, and results will be influenced by a
variety of factors, many of which are outside of the Company’s control, including: competitive conditions within the
industry including changes to technologies, new products or services, and pricing by competitors; the Company’s
ability to keep its products and services from becoming obsolete; market acceptance of the Company’s services
and products; the Company’s ability to maintain existing relationships and to create new relationships with
partners; strategic decisions by the Company or its competitors, such as acquisitions, divestitures, spin-offs, joint
ventures, strategic investments or changes in business strategy; and the timing of service and product
development and new service and product initiatives. Any of such factors could have a material adverse effect on
the Company’s business, results of operations and financial condition.

Cybersecurity Risks

The information systems of the Company and any third-party service providers and vendors are vulnerable to an
increasing threat of continually evolving cybersecurity risks. These risks may take the form of malware, computer
viruses, cyber threats, extortion, employee error, malfeasance, system errors or other types of risks, and may
occur from inside or outside of the respective organizations. Cybersecurity risk is increasingly difficult to identify
and quantify and cannot be fully mitigated because of the rapidly evolving nature of the threats, targets and
consequences. Additionally, unauthorized parties may attempt to gain access to these systems through fraud or
other means of deceiving third-party service providers, employees, or vendors. The operations of the Company
depend, in part, on how well networks, equipment, IT systems, and software are protected against damage from
a number of threats. These operations also depend on the timely maintenance, upgrade and replacement of
networks, equipment, IT systems and software, as well as pre-emptive expenses to mitigate the risks of failures.
However, if the Company is unable or delayed in maintaining, upgrading or replacing IT systems and software,
the risk of a cybersecurity incident could materially increase. Any of these and other events could result in
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information system failures, delays and/or increases in capital expenses. The failure of information systems or a
component of information systems could, depending on the nature of any such failure, adversely impact the
reputation and results of operations of the Company. The Company has invested in insurance to mitigate loss in
the event of a cyberattack.

Security

The Company cannot guarantee absolute protection against unauthorized attempts to access its IT systems and
data, including malicious third-party applications or denial of service attacks that may interfere with or exploit
security flaws in its digital media properties. Viruses, worms, and other malicious software programs could
jeopardize the security of information stored in a user’'s computer or in the Company’s computer systems or
attempt to change the internet experience of users by interfering with the Company’s ability to connect with a user,
ensure the privacy of customer data or the complete loss of customer or company data. If any compromise to the
Company’s security measures were to occur and the Company’s efforts to combat this breach were unsuccessful,
the Company’s reputation or ability to perform on its customer agreements may be harmed leading to an adverse
effect on the Company’s financial condition and prospects. The Company has invested in insurance to mitigate
loss in the event of a cyberattack.

Rapidly Changing Technology and Innovations

The market for the Company’s services and products, is characterized by rapidly changing technology, evolving
industry standards, and increasingly complicated customer requirements which can quickly render existing
services and products obsolete, unmarketable and exert downward pressures on prices. The Company’s success
will therefore be dependent on its ability to anticipate and quickly react to changes in technology or industry
standards and successfully develop and introduce new, enhanced and competitive services and business lines
on a timely basis. There are no assurances that the Company will successfully develop new services, business
lines, or enhance and improve existing business lines, that new or enhanced and improved business lines,
services or products will be feasible, profitable or achieve market acceptance, or that the introduction of new
products or enhanced products by others will not render the Company’s business lines obsolete. If the Company
cannot develop business lines, services or products that are competitive in technology and price and that meet
customer needs, the Company’s business, financial condition and results of operations could be materially
adversely affected.

Regulatory Uncertainty

Future government and quasi-government regulation of technology and its use, or restrictions on or regulation of
access to and operation of networks using technology could affect the viability and expansion of the use of
MineHub’s solutions. The effect of any future regulatory change on technology in general, including artificial
intelligence, is impossible to predict, but such changes could have a material adverse effect on the Company’s
business, results of operations, and financial condition.

Compliance with these laws, regulations and similar requirements may be onerous and expensive, and they may
be inconsistent from jurisdiction to jurisdiction, further increasing the cost of compliance. A failure of the
Company’s products or services or a failure to appropriately update its products or services to reflect and comply
with changes to existing laws or regulations or with new laws or regulations may contribute to violations by the
Company’s customers of such laws and regulations. If the Company’s products and services fail to address
relevant laws and regulations, it could be subject to claims by customers as well as potential claims by government
agencies. Such claims could result in substantial cost and the Company could incur judgments to enter into
settlements of claims that could have a material adverse effect on the Company’s business, results of operations
and financial condition. This increases the costs of doing business, and any such costs which may arise in the
future as a result of changes in these laws and regulations or in their interpretation could individually or in the
aggregate make the Company’s services less attractive to its customers, limit the manner in which business is
conducted, delay the introduction of new services in one or more regions, or cause the Company to change or
limit its business practices. There can be no assurance that the Company will be able to increase fees or reduce
its costs to fully offset any increase in costs or reduction in revenues that may result from such amendments,
changes in practices or new laws which could have a material adverse effect on the Company’s business, results
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of operations and financial condition. Furthermore, failure of the Company’s services to address relevant laws and
regulations could result in negative publicity, damage its reputation and brand, hinder its ability to attract new
customers and cause the loss of current customers, all of which could have a material adverse effect on the
Company’s business, results of operations and financial condition.

As a portion of the business and operations of the Company is conducted in foreign jurisdictions, its business and
operations may be adversely affected by changes in foreign government policies and legislation or social instability
and other factors which are not within the control of the Company, including, but not limited to, renegotiation or
nullification of existing contracts or licenses, regulatory requirements or the personnel administering them,
economic sanctions, implementation of tariffs and other trade barriers and protectionist practices, volatility of
financial markets, labour disputes and other risks arising out of foreign governmental sovereignty over the areas
in which the Company’s business is conducted. The Company’s operations may also be adversely affected by
laws and policies of such foreign jurisdictions affecting foreign trade, taxation and investment.

Intellectual Property Protection

The Company relies on copyright and trademark protection, trade secrets, knowhow, continuing technological
innovation and licensing opportunities. In an effort to maintain the confidentiality and ownership of the Company’s
trade secrets and proprietary information, the Company requires its employees, consultants, and advisors to
execute confidentiality and proprietary information agreements. However, these agreements may not provide the
Company with adequate protection against improper use or disclosure of confidential information and there may
not be adequate remedies in the event of unauthorized use or disclosure. Furthermore, like many companies in
the Company’s industry, the Company may from time-to-time hire personnel formerly employed by other
companies involved in one or more areas similar to the activities the Company conducts. In some situations, the
Company’s confidentiality and proprietary information agreements may conflict with, or be subject to, the rights of
third parties with whom its employees, consultants or advisors have prior employment or consulting relationships.
Although the Company requires its employees and consultants to maintain the confidentiality of all confidential
information of previous employers, the Company or these individuals may be subject to allegations of trade secret
misappropriation or other similar claims as a result of their prior affiliations. Finally, others may independently
develop substantially equivalent proprietary information and techniques, or otherwise gain access to its trade
secrets. The Company’s failure to protect its proprietary information and techniques may inhibit or limit its ability
to exclude certain competitors from the market and execute its business strategies.

Acquisition and Integration Risks

The Company acquired assets from Waybridge in March 2023, acquired Jules Al in November 2025 and may
make select future acquisitions. If the Company does make acquisitions, any positive effect on the Company’s
results will depend on a variety of factors, including, but not limited to: integrating the operations of an acquired
business or property in a timely and efficient manner; maintaining the Company’s financial and strategic focus
while integrating the acquired business or property; implementing uniform standards, controls, procedures, and
policies at the acquired business, as appropriate; and to the extent that the Company makes an acquisition outside
of markets in which it has previously operated, conducting and managing operations in a new operating
environment.

Acquiring additional businesses or properties could place pressure on the Company’s cash reserves if such
acquisitions involve cash consideration or if such acquisitions involve share consideration existing shareholders
may experience dilution.

The integration of the Company’s existing operations with any acquired business may require significant
expenditures of time, attention and funds. Achievement of the benefits expected from consolidation may require
the Company to incur significant costs in connection with, among other things, implementing financial and planning
systems. The Company may not be able to integrate the operations of a recently acquired business or restructure
the Company’s previously existing business operations without encountering difficulties and delays. In addition,
this integration may require significant attention from the Company’s management team, which may detract
attention from the Company’s day-to-day operations.
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Technological Errors

Errors in the Company’s products could result in significant costs to the Company and could impair its ability to
sell its products. The Company’s products are complex and, accordingly, they may contain errors, or “bugs”, that
could be detected at any point in their product life cycle. The reputation of the Company could be materially and
adversely affected by errors in the products. These errors could result in significant costs to the Company, delay
planned release dates, and impair the ability to sell products in the future. The costs incurred in correcting any
product errors may be substantial and could adversely affect operating margins. While the Company plans to
continually test its products for errors and work with customers through maintenance support services to identify
and correct bugs, errors in the products may still be found in the future.

Constraints on Management’s Time and Resources

The Company’s growth may place significant demands on its management and its operational and financial
infrastructure. The expansion of the Company’s infrastructure will require it to commit financial, operational, and
technical resources in advance of an increase in the volume of business, with no assurance that the volume of
business will increase. Continued growth could also strain the Company’s ability to maintain reliable service levels
for its customers, develop and improve its operational, financial and management controls, enhance its reporting
systems and procedures and recruit, train and retain highly-skilled personnel. Managing the Company’s growth
will require expenditures and allocation of valuable management resources. Failure to effectively manage growth
could result in difficulty or delays in serving customers, declines in quality or customer satisfaction, increases in
costs, difficulties in introducing new features or other operational difficulties, and any of these difficulties could
have a material adverse effect on the Company’s business, results of operations and financial condition.

Risks Inherent in Strategic Partnerships

The Company has and is likely to continue to enter into strategic partnerships with third parties that it believes will
complement or augment its existing business (examples: Abaxx, Chinsay, Minespider). Strategic partnerships
could present unforeseen integration obstacles or costs, may not enhance the Company’s business, and may
involve risks that could adversely affect the Company, including significant amounts of management time that may
be diverted from operations to pursue and complete such transactions or maintain such strategic partnerships.
Future strategic partnerships could result in the incurrence of additional debt, costs and contingent liabilities, and
there can be no assurance that future strategic partnerships will achieve the expected benefits to the Company’s
business.

International Business Risks

The Company is subject to risks generally associated with doing business in international markets. Conducting
business in existing and new international jurisdictions does and will require management’s attention and financial
resources, which would otherwise be spent on other parts of the business. In addition to the risks mentioned
elsewhere, these risks and expenses could have a material adverse effect on the Company’s business, results of
operations and financial condition and include without limitation:

e adverse currency rate fluctuations;

¢ multiple, changing and often inconsistent enforcement of laws, rules and regulations;

e the imposition of restrictions on trade, including tariffs, currency conversion, or the transfer of funds or
limitations on the Company’s ability to repatriate non-Canadian earnings in a tax effective manner;

e the imposition of Canadian, United States and/or other international sanctions against a country,
company, person or entity with whom the Company does business that would restrict or prohibit the
Company’s continued business with the sanctioned country, company, person or entity;

e downward pricing pressure on our products in the Company’s international markets, due to competitive
factors or otherwise;

e political, social or economic unrest or instability, including without limitation, military conflicts and acts of
terrorism, military repression, war or civil war, social and labour unrest, organized crime, hostage-taking
and violent crime;

e greater risk on credit terms, longer payment cycles, and difficulties in enforcing agreements and collecting
receivables through certain foreign legal systems; and
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o difficulties in enforcing or defending intellectual property rights.
Future Dilution

The Company is authorized to issue an unlimited number of common shares. The Board of Directors has the
authority to cause the Company to issue additional common shares without the consent of the Company’s
shareholders. The issuance of any such securities may result in a reduction of the book value or market price of
the common shares. Given the fact that the Company operates in a capital-intensive industry with significant
working capital requirements, the Company may be required, in the future, to issue additional common equity or
securities that are dilutive to existing common shares in order to continue its operations. The Company’s efforts
to fund its intended business plan may result in dilution to existing shareholders. Further, any such issuances
could result in a change of control or a reduction in the market price for our common shares.

Third Party Licenses

The Company may license software from third-parties. The loss of rights to use this software could increase
operating expenses and could adversely impact the Company’s ability to compete. The termination of any of these
licenses, or the failure of the licensors to adequately maintain or update their products, could disrupt the
Company’s ability to provide its services and may require unplanned investments by the Company. In addition,
alternative technologies may not be available on commercially reasonable terms. The Company makes use of
open-source software that may open the Company to certain risks, uncertainties, and potential liability.

Internet and System Infrastructure Functionality

The end customers of the Company’s software applications depend on internet service providers, online service
providers and the Company’s infrastructure for access to the software applications the Company provides to its
customers. These services are subject to service outages and delays due to system failures, stability or
interruption. As a result, the Company may not be able to meet a satisfactory level of service as agreed to with its
customers, which could have a material adverse effect on the Company's business, revenues, operating results
and financial condition.

General Economic Risks

The Company’s operations could be affected by changing economic conditions should interest rates, access to
credit or the capital markets, inflation or the unemployment level reach levels that influence consumer confidence,
trends and spending and, consequently, impact the Company’s sales and profitability.

Any investors should further consider, among other factors, the Company’s prospects for success in light of the
risks and uncertainties encountered by companies that, like the Company, are in their early stages. For example,
unanticipated expenses and problems or technical difficulties may occur, which may result in material delays in
the operation of the Company’s business. The Company may not successfully address these risks and
uncertainties or successfully implement its operating strategies. If the Company fails to do so, it could materially
harm the Company’s business to the point of having to cease operations and could impair the value of the
Company’s securities.

Global Financial Conditions

Global financial conditions have from time to time been subject to periods of elevated volatility. Government debt,
war, the risk of sovereign defaults, political instability, and wider economic concerns in many countries have
caused significant uncertainties in the markets. Disruptions in the credit and capital markets can have a negative
impact on the availability and terms of credit and capital. Uncertainties in these markets could have a material
adverse effect on the Company’s liquidity, ability to raise capital and cost of capital. High levels of volatility and
market turmoil could also adversely impact commodity prices, exchange rates and interest rates and have a
detrimental effect on the Company’s business.
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Imposition of Duties, Tariffs and Other Trade Protection Measures

Recent executive orders by the President of the United States have directed the imposition of new or increased
tariffs on many trading partners and certain other imports, regardless of origin. It remains unclear the extent to
which additional duties, tariffs, and trade restrictions may be imposed by the United States. There is also
uncertainty about potential retaliatory tariffs by other countries and the possibility of escalating trade wars.
Whether changes to the currently announced tariffs will occur, how long they may be in effect, and the extent to
which these tariffs, retaliatory measures, and trade wars will impact the market remain uncertain. Trade
restrictions, including tariffs, quotas, embargoes, safeguards, customs, and/or other similar measures could
increase the cost or reduce the supply of various products available to the Company and its customers, reduce
the attractiveness of the Company’s services and its customers’ products to other countries, or otherwise force
the Company and its customers to modify their current business practices, any of which could harm their
respective business, financial condition and results of operations.

Geopolitical Conflicts and Political Volatility

The Company may be subject to the impact of national and global economic issues stemming from geopolitical
conflicts. The ongoing conflict between the United States and Iran, Russia and Ukraine and Israel and Hamas,
among others, and the sanctions that many countries have imposed create risks across the global economy,
including fluctuations, volatility or illiquidity in the financial market, commodity prices, foreign exchange rates,
supply chain disruptions and potential slowdowns in a variety of industries. The Company will continue to monitor
the impact of the ongoing global conflicts; however, the conflicts have not had a significant adverse effect on the
Company’s overall business, business opportunities, results of operations, financial condition and cash flows at
this time.

In addition, global political volatility may cause adverse changes to the flow of goods, services, and capital as a
result of public health crises, wavering consumer confidence, unemployment, declines in global stock markets,
contraction of credit availability, declines in real estate values, stagnant global economic conditions, increasing
nationalism and protectionism in countries across the globe, trade tensions and tariff uncertainty, political
deadlock, financial and trade sanctions, social unrest or other factors affecting economic conditions generally.

Economic and Financial Market Instability

The Company maintains cash and cash equivalents in accounts with major banks in Canada, and the Company’s
deposits at these institutions, may at times, exceed insured limits. Market conditions can impact the viability of
these institutions. In the event of failure of any of the financial institutions where the Company maintains its cash
and cash equivalents, there can be no assurance that the Company would be able to access uninsured funds in
a timely manner or at all. Any inability to access or delay in accessing these funds could adversely affect the
Company’s business and financial position.

Fraudulent or lllegal Activity by Employees, Contractors and Consultants

The Company may be exposed to the risk that its employees, independent contractors and consultants may
engage in fraudulent or other illegal activity. Misconduct by these parties could include intentional, reckless and/or
negligent conduct or disclosure of unauthorized activities to the Company that violates: (a) government
regulations; (b) federal and provincial healthcare fraud and abuse laws and regulations; or (c) laws that require
the true, complete and accurate reporting of financial information or data. It may not always be possible for the
Company to identify and deter such misconduct by its employees and other third parties, and the precautions
taken by the Company to detect and prevent this activity may not be effective in controlling unknown or
unmanaged risks or losses or in protecting the Company from governmental investigations or other actions or
lawsuits stemming from a failure to be in compliance with such laws or regulations. If any such actions are
instituted against the Company, and it is not successful in defending itself or asserting its rights, such actions
could have a significant impact on the Company’s business, including the imposition of civil, criminal and
administrative penalties, damages, monetary fines, contractual damages, reputational harm, diminished profits
and future earnings, and curtailment of the Company’s operations, any of which could have a material adverse
effect on the Company’s business, financial condition, results of operations or prospects.
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Conflicts of Interest

Some of the directors and officers are engaged and will continue to be engaged in the search for additional
business opportunities on behalf of other companies, and situations may arise where these directors and officers
will be in direct competition with the Company. Conflicts, if any, will be dealt with in accordance with the relevant
provisions of the Business Corporations Act (British Columbia). Some of the directors and officers of the Company
are or may become directors or officers of other companies engaged in other business ventures.

Management of Growth

The Company may be subject to growth-related risks. The ability of the Company to manage growth effectively
will require it to continue to implement and improve its operational and financial systems and to expand, train and
manage its employee base. The inability of the Company to deal with this growth may have a material adverse
effect on the Company’s business, financial condition, results of operations and growth prospects.

Common Share Price Volatility

The Company’s common shares are listed on the TSX-V. Trading of shares on the TSX-V is often characterized
by wide fluctuations in trading prices, due to many factors that may have little to do with the Company’s operations
or business prospects.

The price of the common shares has fluctuated significantly. This volatility could depress the market price of the
Common shares for reasons unrelated to operating performance. The market price of the common shares could
decline due to the impact of any of the following factors upon the market price of our common shares:

sales or potential sales of substantial amounts of the common shares;
announcements about the Company or the Company’s competitors;
litigation and other developments relating to the Company;
governmental regulation and legislation;
variations in the Company’s anticipated or actual operating results;
change in securities analysts’ estimates of the Company’s performance, or our failure to meet analysts’
expectations;

e change in general economic conditions or trends;

e changes in capital market conditions or in the level of interest rates; and

e investor perception of the Company’s industry or prospects.
Many of these factors are beyond the Company’s control. The stock markets in general have historically
experienced extreme price and volume fluctuations. These fluctuations often have been unrelated or
disproportionate to the operating performance of companies. Broad market and industry factors could reduce the
market price of the common shares, regardless of the Company’s actual operating performance.

Decline in Price of Common Shares

A prolonged and substantial decline in the price of the common shares could result in a reduction in the liquidity
of the common shares and a reduction in the Company’s ability to raise capital. Because the Company plans to
acquire a significant portion of the funds it needs in order to conduct its planned operations through the sale of
equity securities, a decline in the price of the common shares could be detrimental to the Company’s liquidity and
its operations as the decline may cause investors not to choose to invest in the common shares. If the Company
is unable to raise the funds it requires for all its planned operations and to meet its existing and future financial
obligations, the Company may be forced to reallocate funds from other planned uses and may suffer a significant
negative effect on its business plan and operations, including its ability to develop the MineHub solutions and
continue its current operations.

Analyst Coverage

The trading market of the common shares depends, to some extent, on the research and reports that securities
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or industry analysts publish about the Company or its business. The Company has no control over these analysts.
If one or more of the analysts who covers the Company should downgrade the common shares or change their
opinion of the Company’s business prospects, the Company’s share price would likely decline. If one or more of
these analysts ceases coverage of the Company or fails to regularly publish reports on the Company, the
Company could lose visibility in the financial markets, which could cause the Company’s share price or trading
volume to decline.

Enforcement of Judgments

The Company is incorporated under the Business Corporations Act (British Columbia) and its principal executive
offices are located in Vancouver, Canada. Certain directors and officers of the Company reside in a jurisdiction
outside of Canada, including in the United States. Consequently, it may be difficult for an investor to effect service
of process within Canada on those persons.

Litigation

The Company may be subject to litigation arising out of, or related to, its operations. Damages claimed under
such litigation may be material, and the outcome of such litigation may materially impact the Company’s operations
and the value of the common shares. While the Company expects to assess the merits of any lawsuits and defend
such lawsuits accordingly, it may be required to incur significant expense or devote significant financial resources
to such defenses. In addition, the adverse publicity surrounding such claims may have a material adverse effect
on the Company’s operations and the common shares.

DISCLAIMER

The information contained within this discussion, by its very nature, is not a thorough summary of all matters and
developments concerning the Company. This information should be considered with all of the disclosure
documents of the Company. The information contained herein is not a substitute for a detailed investigation or an
analysis of any issue related to the Company. No securities commission or regulatory authority has reviewed the
accuracy or adequacy of the information presented. Further, certain data included in this document may be
historical in nature. Consequently, it may not have been verified by the Company’s technical staff, and therefore
it should not be relied upon.

APPROVAL

The Board of Directors of the Company has approved the disclosure contained in this management discussion
and analysis.
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