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INTRODUCTION 
 
Diagnamed Inc. ("Diagnamed") was incorporated under the Business Corporations Act (Ontario) on October 5, 

2020. The registered head office of the Company is 82 Richmond Street East, Toronto, ON, M5C 1P1, Canada.  

 

Diagnamed delivers innovative technology solutions for the cleantech and life sciences industries, with a focus 
on hydrogen production and AI-driven drug discovery and diagnostics. Currently, the Company is focused on 
the commercialization of two technologies: (1) a proprietary electromagnetic heating technology enabling 
hydrogen production from petroleum reservoirs and natural hydrogen fields, and (2) BRAIN AGE® BRAIN 
HEALTH, a proprietary brain health AI platform for the healthcare market. 
 
Diagnamed Holdings Corp. (formerly Wolf Acquisition 2.0 Corp. ("combined entity"), or “Wolf”) was incorporated 
under the Business Corporations Act (British Columbia) on April 16, 2021.  
  
On August 11, 2021, Wolf issued 73,250,085 common shares as consideration for acquisition of the 73,250,085 
outstanding common shares in the capital of Diagnamed. The Acquisition was accounted for as a reverse 
takeover ("RTO") whereby Diagnamed was identified as the acquirer for accounting purposes and the resulting 
consolidated financial statements are presented as a continuance of Diagnamed. After the RTO, the combined 
entity of Wolf and Diagnamed is referred to also as "the Company" in this MD&A. The fiscal year end of the 
Company is September 30. On November 8, 2022, the Company’s common shares were approved for listing 
on the Canadian Securities Exchange (the “CSE”) and commenced trading under the trading symbol “DMED”.  

 
The Canadian Dollar is the Company’s functional and reporting currency.  Unless otherwise noted, all dollar 
amounts are expressed in Canadian Dollars. 
 
The following interim Management’s Discussion & Analysis (“Interim MD&A”) of the Company for the three months 
ended December 31, 2024, has been prepared to provide material updates to the business operations, liquidity, and 
capital resources of the Company since its last annual management’s discussion & analysis, being the Management’s 
Discussion & Analysis (“Annual MD&A”) for the year ended September 30, 2024. This Interim MD&A does not provide 
a general update to the Annual MD&A, or reflect any non-material events since the date of the Annual MD&A.  
 
This Interim MD&A has been prepared in compliance with section 2.2.1 of Form 51-102F1, in accordance with 
National Instrument 51-102 – Continuous Disclosure Obligations. This discussion should be read in conjunction with 
the Annual MD&A and audited annual consolidated financial statements of the Company for the year ended 
September 30, 2024, together with the notes thereto, and unaudited condensed interim consolidated financial 
statements of the Company for the three months ended December 31, 2024, together with the notes thereto. Results 
are reported in Canadian dollars, unless otherwise noted. The Company’s financial statements and the financial 
information contained in this Interim MD&A are prepared in accordance with International Financial Reporting 
Standards (“IFRS”) as issued by the International Accounting Standards Board and interpretations of the IFRS 
Interpretations Committee. The unaudited condensed interim consolidated financial statements have been prepared 
in accordance with International Standard 34, Interim Financial Reporting. Accordingly, information contained herein 
is presented as of February 24, 2025, unless otherwise indicated.  
 
Further information about the Company and its operations can be obtained from the offices of the Company.  
 
CAUTIONARY NOTE REGARDING FORWARD LOOKING INFORMATION 
This Interim MD&A contains forward-looking information and statements (“forward-looking statements”) which may 
include, but are not limited to, statements with respect to the future financial or operating performance of the 
Company. Forward-looking statements reflect the current expectations of management regarding the Company’s 
future growth, results of operations, performance and business prospects and opportunities. Wherever possible, 
words such as “may”, “would”, “could”, “will”, “anticipate”, “believe”, “plan”, “expect”, “intend”, “estimate” and similar 
expressions have been used to identify these forward-looking statements. These statements reflect management’s 



Diagnamed Holdings Corp. 

Interim Management’s Discussion and Analysis – Quarterly Highlights 

December 31, 2024 

Dated – February 24, 2025 

 

  

 
Page 2 of 10 

 

 

current beliefs with respect to future events and are based on information currently available to management. 
Forward-looking statements involve significant risks, uncertainties and assumptions. Many factors could cause the 
actual results, performance or events to be materially different from any future results, performance or events that 
may be expressed or implied by such forward-looking statements, including, without limitation, those listed in the 
“Risk Factors” section of this Interim MD&A. Although the Company has attempted to identify important factors that 
could cause actual results, performance or events to differ materially from those described in the forward-looking 
statements, there could be other factors unknown to management or which management believes are immaterial 
that could cause actual results, performance or events to differ from those anticipated, estimated or intended. Should 
one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking 
statements prove incorrect, actual results, performance or events may vary materially from those expressed or 
implied by the forward-looking statements contained in this Interim MD&A. These factors should be considered 
carefully, and readers should not place undue reliance on the forward-looking statements. Forward-looking 
statements contained herein are made as of the date of this Interim MD&A and the Company assumes no 
responsibility to update forward looking statements, whether as a result of new information or otherwise, other than 
as may be required by applicable securities laws. 
 

Forward-Looking Statements Assumptions Risk Factors 

The Company’s (i) development 
of product candidates, (ii) 
demonstration of such product 
candidates’ safety and efficacy in 
clinical trials, and (iii) obtaining 
regulatory approval to 
commercialize these product 
candidates. 

Financing will be available for 
development of new product candidates 
and conducting clinical studies; the 
actual results of the clinical trials will be 
favourable; development costs will not 
exceed Diagnamed’s expectations; the 
Company will be able to retain and 
attract skilled staff; the Company will be 
able to recruit suitable patients for 
clinical trials; all requisite regulatory and 
governmental approvals to 
commercialize the product candidates 
will be received on a timely basis upon 
terms acceptable to Diagnamed; 
applicable economic conditions are 
favourable to Diagnamed. 

Availability of financing in the amount 
and time frame needed for the 
development and clinical trials may 
not be favourable; increases in costs; 
the Company’s ability to retain and 
attract skilled staff; the Company’s 
ability to recruit suitable patients for 
clinical trials; timely and favourable 
regulatory and governmental 
compliance, acceptances, and 
approvals; interest rate and 
exchange rate fluctuations; changes 
in economic conditions. 

The Company’s ability to obtain 
the substantial capital it requires 
to fund research and operations. 

Financing will be available for 
Diagnamed’s research and operations 
and the results thereof will be 
favourable; debt and equity markets, 
exchange and interest rates and other 
applicable economic conditions are 
favourable to Diagnamed. 

Changes in debt and equity markets; 
timing and availability of external 
financing on acceptable terms; 
increases in cost of research and 
operations; interest rate and 
exchange rate fluctuations; adverse 
changes in economic conditions. 

Factors affecting pre-clinical 
research, clinical trials and 
regulatory approval process of 
the Company’s product 
candidates. 

Actual costs of pre-clinical research, 
clinical and regulatory processes will be 
consistent with the Company’s current 
expectations; the Company will be able 
to retain and attract skilled staff; the 
Company will be able to recruit suitable 
patients for clinical trials; the Company 
will be able to complete pre-clinical 
research and clinical studies on a timely 
basis with favourable results; all 
applicable regulatory and governmental 

Diagnamed’s product candidates 
may require time-consuming and 
costly pre-clinical and clinical studies 
and testing and regulatory approvals 
before commercialization; the 
Company’s ability to retain and 
attract skilled staff; the Company’s 
ability to recruit suitable patients for 
clinical trials; adverse changes in 
regulatory and governmental 
processes; interest rate and 
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Forward-Looking Statements Assumptions Risk Factors 

approvals for product candidates will be 
received on a timely basis with terms 
acceptable to Diagnamed; debt and 
equity markets, exchange and interest 
rates, and other applicable economic 
and political conditions are favourable 
to Diagnamed; there will be a ready 
market for the product candidates. 

exchange rate fluctuations; changes 
in economic and political conditions; 
the Company will not be adversely 
affected by market competition. 

The Company’s ability to 
commercialize on its own or find 
and enter into agreements with 
potential partners to bring viable 
product candidates to 
commercialization. 

Diagnamed will be able to 
commercialize on its own or to find a 
suitable partner and enter into 
agreements to bring product candidates 
to market within a reasonable time 
frame and on favourable terms; the 
costs of commercializing on its own or 
entering into a partnership will be 
consistent with Diagnamed’s 
expectations; partners will provide 
necessary financing and expertise to 
bring product candidates to market 
successfully and profitably. 

Diagnamed will not be able to 
commercialize on its own or find a 
partner and/or enter into agreements 
within a reasonable time frame; if the 
Company enters into agreements, 
these agreements may not be on 
favourable terms to Diagnamed; 
costs of entering into agreements 
may be excessive; potential partners 
will not have the necessary financing 
or expertise to bring product 
candidates to market successfully or 
profitably. 

The Company’s ability to obtain 
and protect the Company’s 
intellectual property rights and 
not infringe on the intellectual 
property rights of others. 

Patents and other intellectual property 
rights will be obtained for viable product 
candidates; patents and other 
intellectual property rights obtained will 
not infringe on others. 

Diagnamed will not be able to obtain 
appropriate patents and other 
intellectual property rights for viable 
product candidates; patents and 
other intellectual property rights 
obtained will be contested by third 
parties; no proof that acquiring a 
patent will make the product more 
competitive. 

The Company’s ability to source 
markets which have demand for 
its products and successfully 
supply those markets in order to 
generate sales. 

The anticipated markets for the 
Company’s potential products and 
technologies will continue to exist and 
expand; the Company’s products will 
be commercially viable and it will 
successfully compete with other 
research teams who are also 
examining potential products. 

The anticipated market for the 
Company’s potential products and 
technologies will not continue to exist 
and expand for a variety of reasons, 
including competition from other 
products and the degree of 
commercial viability of the potential 
product. 

Future actions with respect to 
and potential impacts of pending 
claims. 

Diagnamed will be able to settle or 
otherwise obtain disposition of claims 
against it on favourable terms. 

Diagnamed may will not be able to 
settle pending claims on favourable 
terms; claims may be adjudicated in 
a manner that is not favourable to 
Diagnamed. 

 
Inherent in forward-looking statements are risks, uncertainties and other factors beyond the Company’s ability to 
predict or control. Please also make reference to those risk factors referenced in the “Risk Factors” section below. 
Readers are cautioned that the above chart does not contain an exhaustive list of the factors or assumptions that 
may affect the forward-looking statements, and that the assumptions underlying such statements may prove to be 
incorrect. Actual results and developments are likely to differ, and may differ materially, from those expressed or 
implied by the forward-looking statements contained in this Interim MD&A.  
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Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause the 
Company’s actual results, performance or achievements to be materially different from any of its future results, 
performance or achievements expressed or implied by forward-looking statements. All forward-looking statements 
herein are qualified by this cautionary statement. Accordingly, readers should not place undue reliance on forward-
looking statements. The Company undertakes no obligation to update publicly or otherwise revise any forward-
looking statements whether as a result of new information or future events or otherwise, except as may be required 
by law. If the Company does update one or more forward-looking statements, no inference should be drawn that it 
will make additional updates with respect to those or other forward-looking statements, unless required by law.  
 
BUSINESS OVERVIEW 
 
The principal business carried on and intended to be carried on by the Company is the development and 
commercialization of innovative technology solutions for the cleantech and life sciences industries, with a focus on 
hydrogen production and AI-driven drug discovery and diagnostics. Currently, the Company’s goal is to commercialize 
its two technologies: (1) a proprietary electromagnetic heating technology enabling hydrogen production from 
petroleum reservoirs and natural hydrogen fields, and (2) BRAIN AGE® BRAIN HEALTH, a proprietary brain health 
AI platform for personal use and clinical research. 

 
The Company is prioritizing resources to focus on its hydrogen production technology and BRAIN AGE® BRAIN 
HEALTH. The Company will no longer pursue the development of BrainTremor™ and VR/AI Neuro. 
 
HYDROGEN PRODUCTION TECHNOLOGY 

Diagnamed entered into a limited license and option agreement with the Texas Tech University System to 
commercialize a ground-breaking technology (WO2023044149A1) that produces hydrogen directly from petroleum 
reservoirs and natural hydrogen fields. This proprietary technology, developed by Dr. Qingwang Yuan of the HOPE 
Group in Texas Tech University’s (https://www.thehopegroup.tech/) Edward E. Whitacre, Jr. College of 
Engineering, integrates hydraulic fracturing with electromagnetic wave heating to generate hydrogen from light oil, 
gas, and shale reservoirs, as well as a potential application for stimulating geologic hydrogen from ultramafic rock 
formation. With potential hydrogen production costs as low as $0.86 per kilogram, the method aligns perfectly with 
the U.S. Department of Energy's "Hydrogen Energy Earthshot" initiative to achieve $1/kg hydrogen production by 

2031 (Source: Argonne National Laboratory: Technoeconomic Analysis and Life Cycle Analysis on the In-situ 

Hydrogen Production with Electro-magnetic Heating). 

This first-of-its-kind technology redefines hydrogen production by speeding up hydrocarbon cracking, enhancing 
energy efficiency, and significantly reducing costs and carbon footprints. Backed by a Techno-Economic Analysis 
by Argonne National Laboratory, it represents a sustainable alternative to conventional methods. Reusing existing 
oil and gas infrastructure further reduces costs, offering a competitive advantage to hydrogen producers.  

As global hydrogen demand surges, with the market projected to grow from USD 262.13 billion in 2024 to USD 
556.56 billion by 2034 (Source: Precedence Research: Hydrogen Market Size, Share and Trends 2024 to 2034. 
Accessed January 2, 2025.), DiagnaMed’s commercialization initiatives with Texas Tech’s pioneering technology 
positions it at the forefront of the clean energy revolution. Together, we are driving the transformation of the energy 
landscape and supporting the transition to a low-carbon economy. 

The development of hydrogen production technology constitutes a significant project that has not yet generated 
revenue. The Company is using both internal resources, research institutions and third party consultants to 
commercialize in 2025. 

https://www.globenewswire.com/Tracker?data=iXwhnbGGg8lcu83ddgA0R-NH3fgoQhnc3GN_Zk3TmJwT8o88BczodwB6yTo5QzKb-sH1SQl2B1LaoZZ7EIRqxcFFjcodfAdwtHyXj8sfUC-srAhMreiCiiJtO07tckVMZO-RAr8b_ri_XINZgdL2VA==
https://www.globenewswire.com/Tracker?data=eGyLxC3InaQd8vtIH4QbjoL5oWg6_34qx__VAuHyDnCwqP2b0tGkhbGnsp5zdTicxmD56Ms-AkrjimlIo-xVHw==
https://www.globenewswire.com/Tracker?data=8XPm4U--lP8MWXSFIUHo-w0dMq0xgSOutsYjsZ1-VTkpTn5BmQ798_291vWFjMn2cWFpHxl1zGgZVJceTX-KHD6_oicagodElQlfYJSuAdNI_SZKRMHuY8Thxqjq8PSI
https://www.globenewswire.com/Tracker?data=KSk7DZqreS_xSwt_Ix7e3jzghRLhYSmlIZLbLtz2KgWVidyNdshmQkglQ1mLzlcS9V4dC8y4XyEWvSTDU5cLWGK4G2VpfB_fv-wAzM5AU7J4EFi4WicE9-mRx7rno-w4CJeDN4qPTvxWigXZk_mcdA==
https://www.globenewswire.com/Tracker?data=KSk7DZqreS_xSwt_Ix7e3jzghRLhYSmlIZLbLtz2KgWVidyNdshmQkglQ1mLzlcS9V4dC8y4XyEWvSTDU5cLWGK4G2VpfB_fv-wAzM5AU7J4EFi4WicE9-mRx7rno-w4CJeDN4qPTvxWigXZk_mcdA==
https://www.globenewswire.com/Tracker?data=ehsJ4LvDEaxalmFIayswaEntju16RYrlxHRrQsiliu7rNEWXUI8f-BvYlCPZwuv4hgKqzkKxmHYzboyhJUVJ_SFwHvWRx3vmWuNIGJQjEnWMtdhFcpqzPC4BNc0zjK5C7mPp8YI5euE2opQR5E-fZ_ylQfrESAnVLKjFna5-rHro60PA263WH24xqyqkUam9
https://www.globenewswire.com/Tracker?data=ukAAkYANOUr9mv0WX_Ovi57JqQMzLpnRDoLi0X3MB5Gl43ffKZycAdrLyWDUHcpfbu2J6IVvzCVxrRDbppMUeBkkFL53GLhcvEcwn-IdSPK-w-Hh9DDgoBQ3OVWpy131
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BRAIN AGE® BRAIN HEALTH 

 

BRAIN AGE® BRAIN HEALTH is a brain health AI platform leveraging that aims to predict and monitor brain age 

and provide actionable insights for mental health and neurodegenerative disorders. Based on research and 

development at Drexel University and the University of Miami, BRAIN AGE® BRAIN HEALTH combines a Brain 

Age™ Estimation and Brain Health Assessment tool. BRAIN AGE® BRAIN HEALTH can assess if a brain is aging 

more quickly or more slowly than is typical for healthy individuals. Brain age is estimated by collecting neural activity 

data of the brain with a low-cost and easy-to-use electroencephalogram (“EEG”) headset and calculating the data 

with a proprietary machine-learning model. In addition, BRAIN AGE® BRAIN HEALTH can assess if a person has a 

healthy brain or is in the early stage of cognitive decline. Brain health is scored by taking a clinically validated 

assessment for brain resilience, vulnerability and performance functions. Individuals can seek out personalized 

diagnostics and interventions, such as medication or lifestyle changes, that may help to decrease the development 

or progression of cognitive decline. 

 

DiagnaMed is investigating technological applications that monitor, collect and use individual information to detect 

the brain age.  In August 2021, DiagnaMed commenced the development of its brain detection software platform, 

Brain Age™. Brain Age™ is a highly accurate EEG-based machine-learning technique for assessing whether an 

individual’s brain is aging more quickly or more slowly than is typical for healthy individuals. This method provides a 

window into general brain health by detecting the combined effects of physiological, pathological, genetic, 

environmental, and lifestyle factors that affect the rate at which a brain ages.  Some people’s brains function as if 

older than their chronological age; other people’s brains function as if younger. The difference between one’s 

chronological age and one’s “brain age” is called the “brain-age gap” (BAG).  The Company believes that 

understanding how brains age is important for understanding and diagnosing age-related neurological disorders so 

they can be detected and treated early. It is also an important resource for understanding how neurological disorders, 

injuries, and environmental insults may prematurely age a brain and how particular interventions and lifestyles may 

preserve or enhance it.  

 

The Company’s EEG brain-age estimation technique has a number of practical, commercially promising applications. 

It can be used as a screening tool to identify individuals whose brain-age gaps suggest underlying age-related 

pathology (e.g., Parkinson’s disease or Alzheimer’s disease) that can be followed up with specific neurological 

diagnostic tests. It raises the possibility of detecting and treating the earliest phases of age-related neurological 

disorders such as Alzheimer’s disease rather than waiting for the emergence of overt symptomatology characteristic 

of advanced – and currently untreatable – pathology. 

 

The Company’s EEG-based brain-age estimation technique would be a useful tool for researchers who wish to test 

potential interventions for slowing or reversing neurological aging and age- related neurological diseases.  Also, the 

Company is investigating the uses of inexpensive, consumer EEG systems that are increasing in accuracy to enable 

brain-age estimation at home. This would allow people to periodically test the effects of diet, exercise, meditation, 

and other lifestyle changes or their brain age. 

 

The development of BRAIN AGE® BRAIN HEALTH constitutes a significant project that has not yet generated 

revenue. The Company is using both internal resources, research institutions and third party consultants to develop 

BRAIN AGE® BRAIN HEALTH and expects commercialization of BRAIN AGE® BRAIN HEALTH in 2025. 
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CORPORATE HIGHLIGHTS 
 
On November 11, 2024, the Company granted 4,500,00 stock options granted to certain Directors, Officers, and 
Consultants of the Company with each stock option exercisable into one common share of the Company at an 
exercise price of $0.05 per share for five years from the date of grant.  
 
On November 12, 2024, the Company signed a collaboration agreement signed with EIREX for the development 
and commercialization of EIREX’s novel modular carbon-free technology that extracts hydrogen from water. 
 
On December 16, 2024, the Company signed an agreement with Texas Tech University System (“System”) 
commercialize a ground breaking technology that produces hydrogen directly from petroleum reservoirs and natural 
hydrogen fields with one-time license fee of US$10,000 payable by the Company to System on the effective date of 
the agreement.  
 
On January 8, 2025, the Company granted 1,000,000 stock options granted to certain consultants of the Company 
with each stock option exercisable into one common share of the Company at an exercise price of $0.05 per share 
for five years from the date of grant.  
 
On January 14, 2025, the Company issued 2,000,000 shares to Quebec Innovative Materials Corp. (“QIMC”) at a 
deemed price of $0.05 per share based on the collaboration agreement signed between QIMC and the Company. 
 
On January 15, 2025, the Company signed a collaboration agreement with TerraVent Environmental Inc. 
(“TerraVent”) to evaluate and commercialize TerraVent technologies that produce hydrogen directly from petroleum 
reservoirs and geologic hydrogen formations.  
 
TRENDS AND ECONOMIC CONDITIONS 
Management regularly monitors economic conditions and estimates their impact on the Company’s operations and 
incorporates these estimates in both short-term operating and longer-term strategic decisions. Strong equity markets 
are favorable conditions for completing a public merger or acquisition transaction.  
 
At the date of this Interim MD&A, the Canadian government has not introduced measures which impede the activities 
of the Company. Management believes the business will continue and accordingly the current situation bears no 
impact on management’s going concern assumption. However, it is not possible to reliably estimate the length and 
severity of these developments and the impact on the financial results and condition of the Company in future periods. 
 
Apart from these and the risk factors noted under the heading “Risk Factors” and “Cautionary Note Regarding 
Forward-Looking Information”, management is not aware of any other trends, commitments, events or uncertainties 
that would have a material effect on the Company’s business, financial condition or results of operations. 
 
RESULTS OF OPERATIONS 
The Company reported a net loss of $133,970 for the three months ended December 31, 2024 which is comprised 

of $21,267 research expense which is comprised of $nil for BrainTremor™ and $21,267 for CERVAI™, $24,220 

professional fees which is comprised of $16,308 accounting, $7,636 audit fees and $276 legal fees, $8,571 
consulting fees relating to management advisory, business development, technical and regulatory advisory and 
marketing, $9,915 shareholder information, $8,299 office and general,  stock-based compensation of $38,619, 
and foreign exchange loss of $24,000 offset by interest income of $92. 
 
The Company reported a net income of $39,862 for the  three months ended  December 31, 2023 which is 

comprised of $13,973 research expense which is comprised of $nil for BrainTremor™ and $13,973 for 
CERVAI™,  $22,702 professional fees which is comprised of $15,604 accounting, $6,000 audit fees and $1,098 
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legal fees, $89,875 consulting fees relating to management advisory, business development, technical and 
regulatory advisory and marketing, $7,424 shareholder information, $21,176 office, gain on settlement of debt of 
$167,796, interest income of $11,108 and foreign exchange gain of $11,108. 
 
RESEARCH ACTIVITIES 
 
BRAIN AGE® BRAIN HEALTH 
BRAIN AGE® Brain Health is a brain health AI platform leveraging that aims to predict and monitor brain age 
and provide actionable insights for mental health and neurodegenerative disorders.  
 
During the three months ended December 31, 2024, the Company incurred $nil research expenses (three 
months ended December 31, 2023 - $nil) on BrainTremor™ project. 
 
BrainTremor™ 
DiagnaMed is investigating technological applications that monitor, collect and use individual information to 
detect tremors, and measuring cognitive and brain activity in patients with neurological disorders.   
 
During the three months ended December 31, 2024, the Company incurred $21,267 research expenses (three 
months ended December 31, 2023 - $13,973) on BRAIN AGE® Brain Health project.  
 
COMMITMENTS 
On June 24, 2021, the Company has entered into a licensing arrangement with the Drexel University relating 
to the BrainAge™ project, whereby US$2,500 will be paid each year and certain milestone payments and 
royalties are payable upon the achievement of certain events. The Company will record these amounts as the 
events occur. 
 
On December 8, 2021, the Company entered into a licensing agreement with the University of Colorado relating 
to certain patents held by the University of Colorado for self-healable, recyclable, reconfigurable and wearable 
electronics devices. The Company is committed to pay to University of Colorado license fees of US$10,000 on 
December 8, 2021 (the "Effective Date") and license maintenance fees as follows: US$10,000 on the third 
anniversary of the Effective Date, US$15,000 on the fourth anniversary of the Effective Date, US$30,000 on 
the fifth anniversary of the Effective Date, US$50,000 on the sixth anniversary of the Effective Date and 
$US75,000 on the seventh and subsequent anniversaries of the Effective Date until the termination of the 
agreement. On April 11, 2023, the license agreement was terminated and there are no further obligations. 
On November 15, 2022, the Company announced it entered into a license agreement with KU Center for 
Technology Commercialization, Inc. (“KUTC”), a non-profit corporation of the University of Kansas, for the 
development and commercialization of intellectual property of a novel virtual reality and artificial intelligence 
neurodiagnostic system (“VR/AI Neuro”) for the evaluation, diagnosis and monitoring of neurodegenerative 
diseases, such as Parkinson’s disease. The Company paid to KUTC a one-time license fee of US$6,000 and 
committed to pay annual license maintenance fees of US$2,000. On July 10, 2023, the license was terminated 
and there are no further obligations. 
 
On February 22, 2023, the Company announced it entered into a license agreement with the University of Miami 
(“UM”) for the development and commercialization of intellectual property of a novel brain health platform for 
the evaluation, diagnosis and monitoring of brain health, such as Alzheimer's disease and related dementias, 
which will be incorporated with BRAIN AGE® BRAIN HEALTH. The Company paid to UM a one-time license 
fee of US$15,000 and committed to pay license maintenance fees of US$10,000 on the third and each 
subsequent anniversary. 
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LIQUIDITY AND CAPITAL RESOURCES 
The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet 
liabilities when due. The Company's liquidity and operating results may be adversely affected if the Company's 
access to the capital market is hindered, whether as a result of a downturn in stock market conditions generally 
or as a result of conditions specific to the Company. The Company regularly evaluates its cash position to 
ensure preservation and security of capital as well as maintenance of liquidity. As the Company does not 
presently generate revenue to cover its costs, managing liquidity risk is dependent upon the ability to secure 
additional financing. The recoverability of the carrying value of the assets and the Company’s continued 
existence is dependent upon the achievement of profitable operations, or the ability of the Company to raise 
alternative financing, as necessary. While management and the Board have been successful in raising the 
necessary capital, it cannot provide assurance that it will be able to execute on its business strategy or be 
successful in future financing activities. 
 
As at December 31, 2024, the Company had a cash balance of $114,332, accounts receivable of $45,809 which 
represent the HST and other receivables and $3,740 prepaid expense to settle current liabilities of $456,599. 
This represents a working capital deficit of $292,718 which is comprised of current assets less current liabilities. 
The Company has not yet realized profitable operations and has incurred losses to date resulting in a cumulative 
deficit of $4,993,212 as at December 31, 2024.  
 
RELATED PARTY TRANSACTIONS 
Related parties include the Board of Directors, officers, close family members and enterprises that are controlled by 
these individuals as well as certain persons performing similar functions. 
 
The Chief Financial Officer ("CFO") of the Company is an employee of Marrelli Support Services Inc. ("MSSI"). 
During the three months ended December 31, 2024, the Company incurred professional fees of  $14,292 (three 
months ended December 31, 2023 - $13,954) to MSSI. These services were incurred in the normal course of 
operations for general accounting and financial reporting matters. As at December 31, 2024, MSSI was owed 
$14,078 (September 30, 2024 - $4,636) inclusive of HST with respect to services provided, and this amount was 
included in accounts payable and accrued liabilities. 

 
During the three months ended December 31, 2024,  the Company incurred consulting fees of $nil (three months 
ended December 31, 2023 - $45,000) to the Chief Executive Officer ("CEO") and companies controlled by the CEO. 
As at December 31, 2024, the CEO and companies controlled by the CEO were owed $nil (September 30, 2024 - 
$nil).  
 
During the three months ended December 31, 2024, the Company recorded $23,171 (three months ended December 
31, 2023 - $nil) stock-based compensation for key management of the Company. 
 
CAPITAL MANAGEMENT 
The Company objectives when manages its capital is to ensure sufficient financial flexibility to achieve the 
ongoing business objectives including funding of future growth opportunities, and pursuit of accretive 
acquisitions and to maximize shareholder return through enhancing the share value. 
 
The Company monitors its capital structure and makes adjustments according to market conditions in an effort 
to meet its objectives given the current outlook of the business and industry in general. The Company may 
manage its capital structure by issuing new shares, repurchasing outstanding shares, adjusting capital 
spending, or disposing of assets. The capital structure is reviewed by management and the Board of Directors 
on an ongoing basis. The Company's ability to continue to carry out its planned activities is uncertain and 
dependent upon the continued financial support of its shareholders and securing additional financing. 
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The Company considers its capital to be equity, which comprises share capital, special warrants, warrants, 
contributed surplus and, accumulated deficit, which at  December 31, 2024 totaled deficiency of $292,718. 
 
Management reviews its capital management approach on an ongoing basis and believes that this approach, 
given the relative size of the Company, is reasonable. 

 
OFF-BALANCE SHEET ARRANGEMENTS 
As of the date of this filing, the Company does not have any off-balance sheet arrangements that have, or are 
reasonably likely to have, a current or future effect on the results of operations or financial condition of the 
Company including, without limitation, such considerations as liquidity and capital resources that have not 
previously been discussed. 
 
CURRENT GLOBAL FINANCIAL CONDITIONS AND TRENDS 
Management regularly monitors economic conditions and estimates their impact on the Company’s operations and 
incorporates these estimates in both short-term operating and longer-term strategic decisions. During fiscal 2024, 
equity markets in Canada showed signs of weakness and  the current global market uncertainties associated with 
the ongoing Russo-Ukrainian War, and conflicts in the Middle East are creating an uncertain future. Apart from these 
and the risk factors noted under the heading “Risks and Uncertainties”, management is not aware of any other trends, 
commitments, events or uncertainties that would have a material effect on the Company’s business, financial 
condition or results of operations. See “Risks and Uncertainties” below. 
 
ADDITIONAL DISCLOSURE FOR VENTURE ISSUERS WITHOUTH SIGNIFICANT REVENUE 
 

Expenses 

 

 

 
Three Months 

ended December  
31, 2024 

 ($) 

 
Three Months 

ended December 
31, 2023 

 ($) 

Office and general 8,299 21,176 

Professional fees 24,220 22,702 

Consulting fees 8,571 89,875 

Research 21,267 13,973 

Stock-based 
compensation 

 
38,619 

 
nil 

Shareholder information 9,915 7,424 

Foreign exchange loss 
(gain) 

 
24,000 

 
(16,108) 

Gain on settlement of 
debt 

 
nil 

 
(167,796) 

Interest income (921) (11,108) 

Total 
 

133,970 
 

(39,862) 
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Research  

 

 

 

 
Three Months 

ended December  
31, 2024 

 ($) 

 
Three Months 

ended December 
31, 2023 

 ($) 

BrainTremor™ nil nil 

BRAIN AGE® BRAIN 
HEALTH 

21,267 13,973 

Total 
 

21,267 
 

13,973 

 
 
RISK FACTORS 

An investment in the securities of the Company is highly speculative and involves numerous and significant risks. 

Such investment should be undertaken only by investors whose financial resources are sufficient to enable them to 

assume these risks and who have no need for immediate liquidity in their investment. Prospective investors should 

carefully consider the risk factors that have affected, and which in the future are reasonably expected to affect, the 

Company and its financial position. Please refer to the section entitled "Risk Factors " in the Company’s Annual 

MD&A for the year ended September 30, 2024.  

 
 

 

 

 

 

 

 

 

 

 

 

 

 


