
FINEQIA INTERNAT10NAL INC.
MIANAGEMENT'S DISCUSS10N AND ANALYSIS OF FINANCIAL RESULTS
FOR THE TⅡREEIM:ONTⅡ S ENDED■■ARCⅡ 31,2023 AND DECEM:BER 31,2022

'the lolkning management's discussion and analysis ('l,lDAA") shoukl be reo.l in conjunction with the unaudited

Jinqnciol statements including the notes qtt.tched thereto for the three months ended lvlarch 31, 2023 and December 31,

2021. Additional inJbrmation reldting to Fineqia lnternational Inc. ("Fineqia" or the "(:ompqny") is available on SDDAR
qt wtrv,.sedar.com. This MD&A is prepared as of lvlay 30. 2023, and hqs been approved b.v the (lompany's Board of
l)iretbrs. All currencv amounts are in Cqnqdian dollars unless otherv,ise nolecl.

FORWARD‐L00KNGINFORMAT10N

Ceflain statemcnts included in this document constitute "fo$'ardJooking statements". All statements, other than statements of
historical fact. included herein. including but not limited to, statements regardrr8 futlue anticipated delelopment activities, the
natwe of luture anticipted scientific research programs and the results thereof, business and linancing plans and business tends,
are tbNardJooking statements. Although the Companl beliercs that such statements are reasonable, it can gire no assurance
that such expectations \\,i11 pro\€ to be corrcct.

ForwardJooking statements arc qpically identified by words such as: believe, expect, anticipate, intend, estimate, postulate and
similar exprcssions, or which by their natrue refer to futue events. The Company cautions investors that any foru,ardJooking
statements by the Company are not guamntees of lutuc perlormancc, and that actual rcsults may ditfer materially from those in
lorward looking statements as a result of various f-actors, including, but not limited to, variations in the market for, and pricing
of, any products the Company may produce or plan to produce, the Company's inability to obtain any necessary permits, consents
or authorizations requted for its activities, the Company's inabilitl to produce products successlully or profltabry.,, to contimre
its projectcd growth. to raise t}le necessa4, capital or to be fullv able to implement its busincss strategies. and other risks and
uncertaintics idenlified herein under "Risks and unccrtainties".

Should one or more ofthese risks and rncertainties matcrialize. or should mderlying assumptions prove incorrect, actual results
mar va4 materiallv from those described in anl of those fonvardJooking statements. For this reason, inieslors should not
atlribute undue certain! to or plaoe undue reliance on loruardlooking slatements.

llistorical rcsults of operations and trends that may be inferred from the follouing discussion and anall sis may not necessarily
indicate future results from operations. In particular, the ctrrent state of t}te global securities markets mav cause sigulicant
fluctuatiorrj in thc pncc of thc Company's scourities and render it di{Ircult or irapossibh for thc Company to rsisc the t'unds
necessary to delelop any ofits present or future mineral properties.

OVERVIEヽハ′

Fincqia Intemational Inc. (the "Company"), was incorporated in British Columbia under the Busincss Corporations Act on June
2(), 2006. under the name Golden Cross Resources Ino. On Mat 29. 2013, Golden Cross Acquisition Inc. ("Golden Cross"), a
subsidiary ofGolden Cross Resowces lnc. and Bluc Gold Tailing Technologres Inc. ("Tailing") amalgamated. The amalgamated
aompan\ \\ as then named Blue Gold Tailings 'l'echnologics Ltd. ("Tailings') and is a legal subsidian of the ComJnnl . As a
result of this amalgamation, the lbrmer shareholders of 'l ailing rtcre considered to have acquired conlrol ol the Companv as a
resull of their controlling share ounership in thc rcsulting entil. the assumption of management of the Companv bl Tailing's
management team and as a result ofTailing's control ofthe Compam's Board olDirectom post amalgamation.

BUSINESS REVIEW

The Company's stategrc focus has been to providc a platfom and associated services to support securit) issuances and manage
administration of debt securities. Thc platlbrm is desigred b bdng an issuing company's rninibonds to market, by distributing
and marketing minibonds to the orowd, as well as hansparentiy higtdighting the risks and objectiveiy or.tiining ol'Jnrruniries
involved. Rather than merely acting as a neutxal intermediarr,, Fineqia vets each opportunity lbr risk and retum. Some may be
equity bascd but the main interest is expected to be debt sccurities and, unlike the big banks, Fineqia's digital platform allows it
to bypass much ofthe cost overhead inherent in large linancial institutions, potentially resulting in higher yields.

Thc Platlbrm uent live on November I, 2017. l'he essence ofFineqia's platform is to match those companies that are origrnating
asseGbacked loans, arrd thus relativell safe, $ith linancial i$titutions, family otfices, hedge fimds. and more. '[he focus is
therefore as much on investors seeking hig} yield as those seeking to raise capital. In addition, Fineqia's platform lets
sophisticated end users choose what asset class thei invest in, but also gives them access to the data thev need to make informed



decisions. With Fineqia's listing on the Canadian Securities Exchange, Canadian investots nou have an enul- point into the

broadcr imovation in fintech, uhich previously remahed concentrated in London in thc LIK.

For the twebe trumth period eruled September 30, 2021

On October 27, 2020, the Compary announced that it has participated in the US$21 Million IDEO Colab Ventures ('IDEO Colab
Venhres') frmd that in\'€sts in early blockchain and orypto start-ups. The inrestment in IDEO Col,ab Ventures was made via Lhc

Comparry's subsidiary, Fineqia lnveslrnenls Ltd. Aiong uith the Companl', the t'trrd is backed by global design company IDEO,
kroq,n for iconic desigx su,:h as Apple's first computer mouse and lbr taclding complex ohallenge"^ across business, social. and
govemment sectors, Avanta Ventrues (the \,'enture capital alm of CSAA Irsurance Group), Korea's GS Group, and other irstitutional
investors, as well as executives lrom IDEO, Coinbase, Tvitter and Fortress, among thos€ from other tech companies and financial
irstitutions. IDEO Colab Ventures has invested in and helped incubate 30 blockchain and crypto stafi-ups such as Braintrust,
FalcorX, Messari and NEAR" by tring:ng IDEO's range of capabilities in the areas such as product design, cuslomer research and
collabomtive co4orate networks. Ihe Company identified gro*th potential when investing in 1DEO Colab V€ntwes as being
adjru.rct and strategicallv aligned to thr.: lssuer's corc business of placing debt and equit-v securities. The Company's inv€sknqlt
comnitrncnt as a limited partner in IDEO Colab Ventures represents less than 5olu of its market capitalisation. of which the initial
drawdoru is less than 270.

On September 30, 2021, the Company annormccd the sale of its minority shareholding in I)O, I']remFina l,td ("PremFina"). The

Company invested in I'remlina in 2017. The proceeds from this divesunent uill be used to make ne\r.sfrategic in\'estrnents that

align *ith the lssuer's ralue proposition, contxibuting to the Company's growing investment portfolio in fintech, blockchain, and

cryptoourency techrology companies worldwide. The divestment srun represents less than 3% ofFineqia's market capitalisation.

On October 1 1 , 2021 , the Company appointed Michael Coletta as Chief Strategr- Ofhcer. Mr. Coletta will principally be based in
dre IJK. The Company has the option to pay up to 10% of M. Coletta's compensation ir the tbrm of the Company's stock. Mr.
Coletla's exJErti.se within lurancial rnarkets, Egulationard digital a-sseJ nranagererl forlilie-s Fioeqi.r'-s core,stre.ngth in c.rr pro nsse.ts

and hntech. N4r. Colettajoins Fineqia aft a successful terwe at the London Stock Exchangc GROUP Q-SEG) and the CME Group
(NASDAQ: CME), the world's largest derivates exchange based in the U.S.

On Octolrr 28. 2021, MoGovem Hurley LLP, Chartered Professional Accountants, resigned as auditor of the Company, and on the

same day, the Company appinted l3aker Tilly WM LLP, Chartered Professional Accountants, as the successor auditor.

Fot lhe ffteen-monlh peiotl erulcd Decenlw 3 1, 2022

On December 9, 2021, the Comlxry announced a non-brokered private plaaement ofup to 400,000 rmits ofthe Compan! to be sold

at a price of $t).01 per unit to raise gross proceeds ol up to $4,000,000. The proceed.s lrom the private placement will be used to
enhance the Company's working capital as well as pare dosn debt.

In Jamrary' 2022 the Companl, had a further Cash Call fiom IDEO Colab Ventures of US$2,700, taking thc total investcd to
US$82,700.

The Companl, issued 140,323.030 common shares on February' 22, 2022, and a fitther 10,000,000 common shares on February 28,
2022 taking the totai outstanding commor shares to 910,-116,094

The Company annowrced that the issue of 150,323,030 oommoa shares issued were carcelled and will be reissued, together with
Warranls at the conclusion of the Prirate Placemcat

On March 8, 2022, the Company armounced a second cash iNestnent. to suppofi its existing equitr stake, in Nilaura Limitcd,
folloving the initial investnert in 2018. Niraura seeks to tiansform capiral market lransactions by automaling workllorv
doarnnentation of structured da1a, and digitizing end-to-end capital market processes, such as bond issuances. It aims to reduce time.
rcsource and opcrational risks associated with existing $orkflous

On March 9,2022, the Company announced the appoinhnent of Nirosh Wijeuardene as llead of Global Distribution. Mr.
Wijenardene uas Head of Membership, Institutional In,estors and Electronic Trading at the London Stock Exchange Group. Mr.
Wije*ardene will lead &e sales olthe Company's products, capitalizmg on his net$.ork among intemational finanoial institutions.

On March 16, 2022, the Company armounoed it had joined the Global Blockchain Business Courcil (GtsBC), a global non-profit
organisation lbr the development and adr,ocacy ofblockchain technologl torvards the future ofthe gro*ing digltal economv. Bascd
in Davos, Sui?erland, the GBBC compriscs 350 institutions from a diverse set of industries aad 130 global amtussadors from 76
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jurisrtictions. Via the membership. the Companv has the oppornuLiq'to contribute to GBBC'S working gtoups, remain at the fore of
the latest technologcal de\rlopments- and contribute to the development of the luture regulatol framelork.

On .lul1' 25, 2022, thc Companv announced the change in its year 1nd to Dccember 3l from September 30. The tran-sition t'ear will
be l5 months and uill include the period startmg Clctober I, 2021, and endcd December 31, 2022. The Companv's objectire was to

eliminate confusion bl aligning the accounturg period to the calendar l ear cnd.

Ch Aqust l, 2022, the C'ornpany appornted Clreryl Kong as Clhiel F inancial Officel. C.helyl tt$k o!'er tiom Stepher McCarm, u'ho

rctrrcd ftom ftc Company afrcr 7 1ear,,.

(h August 4, 2ll22,lhe Comlnny annorurced the issuance of 34,500,000 units as the fltrst trauche of the non-brokcrcd prilate

placement. 'l'his increases the issued shares from 760,013,064 to 794,5 13,064. In addition, the Company annorurced an increase in
the non-brokered private placernent allooation to 500,000,000 units, to raise $5 million in total.

Ch August 29, 2022, the Company's Board re-appointed Stephen McCarur as Inlerim Chief Finaneial Cffrcer and Cheryl Kong

resigned from the Cbmpanl 's Board and CFO posirion.

On August 30. 2022, the Company arnounced it had acquired hrll lP riglls of its Dett Issuance Platlorm from Niraura l,imited. 'Ihe

acquisition includes l}re softrrare code and associated intellectual proJrrtl of the lurtech plaform, r,rtrich enables the placement of
debt and equitl instrurnents. Nilaura is a llK-based blockchain company t}Iat had also delirered solutions to the London Stock

Exchange Group (I,SEG) and Singapore's DBX Bank.

ali October 12, 2022, the company annotmced the second tranohe of its non-brokered prilate placernent, lor a curnulative mise of
$4,546,224, rvith participatfun by the Wavanaker Genesis Master Fund [-td. Investom include the Wavemaker (ienesis Master FWld
Ltd, a ltmd managed br Wave Financial, LLC, one ofthe top regulated crypto asset rnanagers worldwide. r'hich subscribed to l5%
of the second tranche. The Company has issued 420,122,400 Units to raise gross proceeds of $4,201,224 in this tranche. Fineqia is
also a minodty sharcholder in Wave Fimncial, LLC.

(h November 2,2022, the Company annormced the setup of a uholly orued subsidiary Fineqia AG in l,iechtenstem to pursuc
business on thc Europcan continent. The Compeay also almounces a new colporate website to better rcflect its business. 'fhe new
entil\' enatrlcs Iiineqia to cxpand its br.rsiness in the Ewopan Eoonomic Arca @EA), in which Liechtenstein is a member. I'he
count4 has ocated la*s compatible lith the Emopean Union (EtI; dteair,'es and regulations, enabhng locally domiciled hrsinesses
k) opmte across various EU financial markes. The Principality of l-iechtenstein was one ofthe first countries in the uorld to provide
regulation ofthe digtal asset indusb-y with dre Blockchaia Act in January 2020. The lau provides business rvith regulatorl and legal
clariq- alxrut blockchain related sen'ices, tokenisation of assets and rights including *re classihcation of tokens based on the righls
held in them such as utilitr , securiq, or palment tokens. It also stipulates inlbrmation requirements for public offerings.

Ch Ltcember 9. 2022, the Company annormced the closing of the third tsanche oiits non-brokered prirate placement The Company
has issued 43, 185,690 ruits to raise gross proceeds of $43 1,856.90 in tlris tranche. The Company also issued 1,917,720 units as

finder's fccs on a Frrtion ofthe non-h,rokered pdvate placement. On a cumulative basis, the Compaqv has issued 499,725,81() Lurits
inthe non-b,rokcrcd prilatE placement to mise gross proceeds of$4,756,105.90 The Company also converted debts ol$221,975 and
has issued l,9l 7,720 units as lmder's fees. The closing of the third tranche follows the upsize of the offering to $5 million from $4
million, announced on October 12, 2022.

On l)ccember 15, 2022, the Company armormced the closing of its non-brokered private plac.ement via its fourth and final tranche.
The Compary issucd 535,075,810 rinits to raise gross proceeds of $4,3110,356 in total in the private placement, along with a
conversion of debt of $951,225 and payment of finder's fees worth $19,177. The Company had raised the ceiling of its priratc
placement to $5 million l'rom $4 million on October 12, 2022, to acconmodate incrcased investor interest. The non-brokered privatc
Ilacerrrflt lnoceeds willlx used to elinrinate Conrpall debt and ilrprove dre colrpany's rorkiDg cnprtal. Subscribers to the L)fferiDg
included tle Wavemaker Genesis Master Fund Ltd, a fund managed by Wave Financial LLC, as alnounced at the time ofthe closing
of the second lranche. Fineqia is a minority shareholder in Wave F-inarcial, LLC.

Dlring 2022 Wave Financial Group LLC changed ils name to Wave Dgital Assets LLC. As at the Decembel 31, 2022 rcporting
date, Wale Digilal Assets LLC ('Wave'), an investment ofthe Company, rvas rer,alued to US $350,000,000 and, on this valuation,

subscquent to lhe vear end entered into a term sheet \\ifi a thid-parq in\ estor, investing a total of US $3,000,000. l his rccent

furancing uill bc tued as managernent's basis to facilitate a 2023 \'aluation ol the ir investrnent in Wave. Had tlvrt rcr ised valualion

and the lair ralue gain been included in the audited consolidated financial statements fbr the period eDded December 31, 2022, the

Companl' would be recording a $1,576,315 profit for the period rather than a loss of $4,581,431.
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For the thrce-rranlh period erulcd Morch 31, 2023

On February 27, 2023, dre Compny annor.urced its sponsorship ofa digital collectablc auction, "From llkraine u,ith l-ove", to support
the CARE Intemational's llkaine appeal and lJkainians liung in ttre United Kingdom. The auction took place on FebruaIl, 27,
2023, and was hosted bv The NFT Q'{on-Fungible Token) Gallerl in London. Thc CARE Irternational lJhaine Appal is a

humanitarian effort aimed at pror.iding relief and support to people affected b1 *re ongoing crisis in LJloaine.

On March 8, 2023, the Company armounced the appointrnent ofJames Bowater to its bard ofadvisors. James Bolvater is the formder
and editor at iarge fbr Crypto AI\.4, a leading ne\a s an,l irNlghts platibrm coverng the blockchaln and digital asset industries, and the

fbrurder of Jade Vault, a secure physical storage solution for high-vaiu€ assets. As a member of Fineqia's advisory board, James

Bonater will bring his extensive expertise in the digilal asset and blockchain industries to the company. He will $ork closely with
the board and the executive team to help guide the company's strategrc direction, partioularly ia the areas of early- stage digital asset

and blockchain developments.

()1l March 22,2023,1llc Compmy,a agital assct busmcss hat b■ lds and● rgcヽ mvestllmts lll car,and grt)、 伍 sar tcchnoloW
cOmpanicsl■■icipaung m thc ncxt gcncrat10n ofthe lntenlct,amlounced its paitlcrslip with Paris Bbokohain Wcck,an intcnlatЮ nal

c℃燎■at bnttsto"伍 crloadig bk)cthhcxFis md■ lIЮ,,ato3 fЮm acundt晨 、o■ld As a pmllcrdParis Bl∝ kchコ Wcck,

「
incqla」 oins a distillgmshed group of organ2ations con■1■ted io accclcratlng thc acccptanoc and cxpanslon of blockchaln

tcchnology Thc cvcnttook placc froill lИarch 20,2023,m Pa五 s,Francc,alld providcd a platfb111l fbr thotlght leadcrs,111、 `cstors,and

cntrcprcncЩ s lo dlsc、 s llc latest tlcn山 ,challenges,and oppomuntlcs lll blocthalll md Web 3.0

On March 27, 2023, the Company annormced that its subsidia4,, Fineqia AG, has received approval of ia base prospectus lry the
Liechtenstein I inanciat Markct Authority (FMA) to offcr Exchange frddcd Notes (ETNs) cotlaterafued by digital assets. Fineqia
AG is domiciled in Licchtonstein. *hich is a memtrer of the European Economic Area @EA). Thc EEA includes EU countries as

tell as lceland, Liechtenstein, and Nonva1,. It allows these countries to be pan of the EU's single market. Fineqia AG's base
prospectus complies with the F)uropean Union's (ILD passport directive. The base prospectus \1as approved on Mar. 23 prusuanl to
thc EU's Proqrcus Regulation IEIJ) 2017/l 129, for offering ia the lbllowirg EU member states: Auslria, Belgium, Cyprus, Czech
Republic, Germany, Denmark, Estonia, Finland, France, Greece, Ireland, Italy, Lithuania, Malta, Nedrerlands, Norway, Porugai,
Poland" Slorenia, Spain, and Slovakia.

Events subseque t lo lhe peiod ended March 31,20323

t,ineqra's strategic focus is on developing a digital asset business that iruests in early and gowth-stage technologr' companies at

the lorefront of the next generation of the intemet. Additionally, the Company provides a platfom fiat facilitates the issuance.

distribution, and marketing of debt securities in IIK securities lor subscription by accredited investors, high net worth individuals,

l'amil1 ofhccs, and lund managers.

Fineqia's recent approval bl the Liechtenstein Financial Markets Authority to launch cxcharge-traded notes (ETNs) in Euope
tacking crypto assets and NFTs is a major milestone for fie Company's straiegic gowth in thc digital assct space. This approval

allons the Compan! to expand its offenng in EU member states and other EEA members, opening up new opportruities for
inlestment and gro*1h.

With a diverse lnrfolio of investnents that includes businesses at thc forefront of tokerizatioq blockchain iechnolopy, NFTs, and

lurteoh, lincqia is uell positioned to capitalize on the growing demand for alternative t'irance and digltal assets.

On Apnl 13, 2023 the Company arurormced ftat it has appointed Independent Trading Group ('ITG'), Inc. as a market maker lbr
its shares traded on the Canadian Securities Exchange ("CSE"). ITG is a leading Canadian trading firm, proriding liquidiq and
execution senices to clients around the world. As a market maker for Fineqia, ITG u,ill help ensure the effroient and timely
execution ol trudes- enhance liquidity and cont bute to a fair and orderly market for Fineqia's shares.

On April 21, 2023 the Company armounced that iS subsidiarv, Fineqia AG, is rvorking with F'ISE Russell, a leadtrg global index
provider. The relatiorship uil1 enable Fineqia to harc access to FTSE Russell's comprehensive indexing and analytics capabilities,
allou"ing the company to further enhance the transparency, liquidity, and acoessibiliq' of its Excharge Traded Products @TPs).

い ■ pH1 28,2023 dlc Com“ny amomccdぬ atitintllds O Ш d“よca∞ n‐brotrcd pnvatc placcmcm llo・ Offcring・ )of ul)お
100,000,000 uitS(饉 C''Units・ )a a pncc orCS0 01 pcr Uniお r goss procceds ofup to CSl,000,∝

'O Each Umt wlll●
onsist of

()nc comnon sbrc oFrincqia(a・ Common Sharc・ )md Onc warmttO purcllasc Onc cOnunOn sharc(a・ waIImr)Each Walrmt
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will be exeroisable lor a period ofthree years tiom the closing of the Offering at an exercisc price of C$0.05 per Common Share

F ineqia intends to usc thc proceeds from tte pivate Placemcnt for workng capital puposes and to pare dov,n debt.

On Mal 2, 2023. thc CompaN annormccd its plan to start a nerv ventwc capital find that $ill inlest in inno\,atve companies rn

the digital asset indurlr,r !'ineqia uill ransler a selection of is investments to a new companl called Fineqia Glass Slipper

Ventures (F'GSV), rvhich u'ill form part ol F'(iSV's portfolio. ln lieq l'incqia uill receive a proportionate equiq' intercst in the

Fund. FGSV r\ill lcrcrage F-ineqia's expertise in digital assets and its focus on investing in early and gro*th-stage technologl,'

companies to identity cmerging organizatio[s and prctocols across thc ncw digital asset cconomy. Fineqia has previously invested

in digrtal asset rnalagar Wave Dgtal Assets I.LC, tlre \!'ave NFI []ud, blocl:chair gauring platfomr ctmrpny Forte Labs, hrc
and the IDEO Col ,ab [.tmd I ftom its balance sheet.

SELECTED ANNU AL INFORMAT10N

Summary of Quarterly results

'Ihe following table sets lorth selected finanoial information for the Compny's eight most recent quarters ending with the last
quarter for the period qnded Marah 31, 2023.

Dtuing the fifteen-month period ended December 31, 2022 the Companl arlrounced tJlat its tinancial lear-end rvas amended
l'rom September 30 to December 31. I'hc Company reported a onc-time, hfteen-month transition period covering thc months of
October 2021 through to December 2022. Consolidated financial statcments for the fiftccn months period ended December 31,
2022, were compared to the consolidated financial statements lirr the twelve montl period ended September 30, 2021. Subsequent
to the taffition pcriod. the Company's first l'ull fiscal year will be lrom .Ianuary 1, 2023, to December 31, 2023. Thesc results
compare the thrcc months ended March 3 l, 2023 to the three months ended December 3 I, 2021.

For the rtree-nttnh period mded March 3 I , 2023

l h(j Company s net loss l'or the period uas $765,667 compared to a loss ol $ 129,248 lbr the threc months ended l)€ccmber 31, 2021
The net increase in bss u,as $636,419.

a) Salaries and *ages decreased by $28,138 from $261,861 in 2021 ro 5233,'726 in 2023. The dccrease in expendihre can
be explaincd by the move to Consultancy lith the nerv business to facilitak the expansion of business actiritv in the IJK,
in inlestigating nerv markets and business opporturrities.

b) Prol'essional t'ees, consulting and advisory increased b\' $273,084 from $ 1 12,52 I in 202 1 to $385,605 in 2023. The inorease
in expenditure is largely in legal and consultant costs supJprting thc neu,busincss opportuoities and Ln addition, in\-estor
relation costs in respect of dle p vate placement equi0 mise,

Promotion cosE inoreased by $37, I 16 from $ 17,607 in 202 I to $54,723 in 2023. 'I hc increase reflects rhc increase public
relations cxpenditure of the pri\ate placementi

C)

ω Trarel and lodgngs increased b\'$10,938 from $2,409 in 2021 to $13,347 in 2023. The increase is as the result ofthe
lifting ofCorid restrictiom and the iacreasc tralel actir,iS necessary ia der,eloping a ne$ business opportufltl ; ard

$

Forthe Threc Months Ended

Ma1 31,

2023
E)cc 31,

2022

Scp 30,

2()22.

Jui1 30,

2022
M″ 31,
2022

E)cc 31,

2021

Scp 30,

2021

Jun 30,

2021

Revenue 21,845

Income (loss) liom
continuing oprations (765,667) (1″4,535) (1,139,184) (1,039,834) (528,721) (99,157) ″R:EF! (89,%9)

Net Income (l oss) (765,667) (1,η 4.535) (1■ 39184) (1,039,834) (528,721) (99,157) (1()4,702) (89,769)

Income (loss) per share -
basic (000()6) (00014) (0()()14) (00014) (()0007) (00001) (00001) (0.0(X)1)

InCOm(10SS)四 血 霞 ―
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う

8)

e)

i)

h)

otlce costs increased by $21,736 from $660 in 2021 to $22,396 in 2023. The increase is due to thc lifting ol Covid
restrictions resulting in a retum to the s'orkplace, and incorfiorates office rent in dre LJK,

Insuance costs increased bv $4,531 from $10,851 in 2021 to $15,382 in 2023. The incrcas€ reflects the increased and
uider coler of the insuralce:

Foreign exchange losses decreased by $42,258 liom a gain of$ 12,700 n2021to a loss of$29,558 in 2023. The unrealized
loss related largely to the investnents held;

Write back o[related party balances increascd oi- $25,436 lrom a gain of $25,436 in 2021 to a $nil in 2023. The increase

rcfleots the extinguishment of balances previously outstanding to related lrarties;

Unrealized fau value loss on investments decreased by $251,690 from a gain of $249,608 in 2021 to a loss o1' $2,082 in
2023 lollowing fair value adjustmerts of investments in the period;

LIQUIDITY AND CAPITAL RESOURCES

The consolidated financial statements have been prepared on a going-concem basis, which assumes the realization of assets and
liquidation of liabilities in the nomnl couse of busilcss. Continuing oprations, as intended, are dependent on rnanagement's
abiliq to raise required funding tlrough futue equity issuanccs, its ability to acquire resource proper\- o. business interests and
develop Jnofitable operations or a combination thereof, rvhich is not asswed gi\en toda)'s volatile and uncertain financial
markets. The Companl mal revise commercialization and development propgams depending on its uorking capital position.

lssued and outstanding warrants as at March 31, 2023 were 535,075,810 (December 31,2022 - 535 975,810) u,ith exercise prices

ol $0.05. All rcmaining uarrants in 2021 expired in March 2022 and ncrv warrants ucre issued with the units subscribed tbr in
the pri|al,e placcment of 2022.

During thc three months the Company granted Nil (2021 Nil) new options. Options that were cancelled dwing the tkee months
endcd March 31, 2023 were Nil. Outstanding options as at March 31, 2023 were Nil following the expiry of60,850,000 options
inMarch 2022.

At March 3l, 2023, the Company's net working capital deficiency was $2,269,460 (Decembcr 31, 2021- $ 1,494,719). l lowever,
as at March 31, 2023 included in the net workiag capital is $486,603 @ccember 31,2022 - $463,952) due to directors and entitics
controlled by olficers and directors of the Company. These related parties have indicated that they uould not demand repayment
ofthe balances orving if it *ould have a negative impact on the operations ofthe Compary.

As of the date of this MD&A, the Companl has no outstanding commitrnents othe. than its on-going trade payables and bounce
back loan, and has not pledged any ofits assets as securig for loans, or otherwise, and is not subject to any debt covenants. lhe
Company recoglrzes the continumg need to obtain equity finanoing to meet its obligations and fiIrd its de\elopment proglanE.
l he Company has raised t'unds through a private placement u*rich enabled debts to be repaid and crcate short to medium term
rrorking capital financing. In additiorL the Company has, in Jull 2O22, rece*'ed a L750.000 ($1.225,000) Rolling Crcdit l'acili0
from Rangar Capital Limited, an investrnent company of Brmdeep Sing]r Rangar.

On April 25, 2023, the Board of Directors resolved to approve a private placement that authorizes the issuance of up to
100,000,000 writs ofthe Company at a prioe of $0.01 per unit lbr aggregatc Sross proceeds ofup to $ 1,000,000 to investors. llach
unit is composed of one common share ofthe Company and one full purchase warrant ofthe Company, which entitles the holder
a pcriod of thirry-six months from closing to purohas€ one additional common share of the Company at a price of $0.05 per
warant.

TRANSACT10NS u′ ITH RELATED PARTIES

Key management persorurel are those persons baving authority and responsibility for plannirlg, directing, and contolling the
activities of the entity, directly or indirectly, including any director of that cntity. Key rxrnageme p€rsonnel include the
directom and ofncers ofthe Company.

The Company has entcred into certain transactions $ith related panies during the three months ended March 31,2O23, a

description of these related parties' tansactions are as follo*'s:
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The following is the remuneration paid or accrued to key mamgement peBonnel during the three months erded March

3t.2023

Name of ()flicer/ Director Position
Nature of
Payment

tr'ees

Accrued/Paid ($)

Burdeep S. Rangar

Steve Mccarm

Martin Graham

Brij Chadda

President. CEO

CFO

Chainnaq Chair of Audit
Committee

Dircctor

C-onsulting/Board
Fees

Consulting

Board Fees

Board Fees

64,000

10,8',12

16,000

5,000

95,872
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Key mamgement personnel were not paid post-retirement bonefits, termination benefits or other longte.m benefits during the

three months ended Maroh 31, 2023, and three months ended December 31, 2021.

No stock options lr'ere gmnted to key management persorLnel during the three months ended March 3 1 , 2023 (202 1 -$Nil)

Due from related parlies as at March 31, 2023 of $87,613 (December 31, 2022 - $164,990) relate to balances owing tiom certain
directors, officers and companies controlled by ol'ficers of the Company or companies that dtectors and officers have signiltcant
inlluence over. These amounts are unsecured. non-intercst bearing and due on demand.

Due to rclated parties as at March 31, 2023 of $486,603, (December 31, 2022 - 5463,952) is comprised of amounts owing to
certain direotors, ofhcers and oompanies controlled by offioers of the Company or companies that directors and officers have

signihcant influence over. 'Ihese amoLmts are ursecured, non-interest bearing a:rd due on demand-.

CRITICAL ACCOUNTING ESTI卜lATES

The preparation of the Company's consoldiated financial statements in conlormity with IFRS requires managemeot to make
judgments, estimates and asfltnptiom that alfect tle reported amounts of assets, liabilities, and continent liabilities at dre date of
the flnancial statements and rellorted amounts of expenses during the reporting year. Financial statements include judgments and
estimates which, by their natwe, are wlce ain. The impacts of such judgments and estimates are pewasir,e tkoughout the

financial statements and may require accounting adjustments based on future occurcnces. Revisions to accounting estimates are

recogruzed in thc period in rvhich the estimate is revised and ma1' affect both current and futue pedods.

Significant assumptions about the future and other sources ofjudgmenls and estimal€s tbat management has made at the
statement of financial position date, that could result in a material adjustrnent to tie carying amounts of assets and
liabilities, in the event th3t actual rcsults differ from assuIr1ptiors nude., relate to. but arc not limited to, the following:

Fair value of invesunents in securities not quoted in al active martet or private company in'estments - Where the fat
values of investments recorded on the consolida€d statement of fmancial position cannot be derived from active markets,
they are determined using a variety of valuation techniques. The inputs to these models are derived from obsen ablc market
clata rvhere possible, but where obseNable market data are not available, judgment is required to establish lairvalues. Refer
to Notes 11 and 15 for further details.

Functional currency determination - The functional curency for the Comlany ard its subsidiaries is the curlencJ ol the
prima4,economic envircnment in which the entity operates and has been determined to be the Canadian dollar.
Determination of functional cunenc] is conducted thrcugh an analysis of the consideration factors identificd in IAS 21,
The Effects of Changes in Foreign Exchange Rates, and may irN'olve certainjudgments to determine the primar) economic
environment. The Company reconsiden the functional currenry of its entities if there is a change in e\.€nts and conditions
lvhich determinc the primary economic enviroffne . Signiflcant changes to those underlying facto$ could cause a change
to the functional cunency.

Income. value added, withhotding and other ta\es -The Company is subject to income, value added, withlotding and other
taxes. Significant judgment is rcquirEd in determining th€ Company's provisions for ta\es. There are manr trarsactions
and calculations for which the ultimate tax detrermination is uncertain during the ordinary coune of business. The Company
rccognizes liabilities for anticipated 1ax audit issues based on estimates of whether additional taxes rvill be due. The
determinalion of the Company's income, valuc added, wirhholding and other tax liabilities requtes interpretation of
complex laws and regulations. The Company's interpretalion of taxation law as applied to tansactions and activites mav
not coincide with the interprctation of the tax authorities. All lax related filings arc subject to govemment audlt and potenlial
reassessment subscquent to the financial statement reporting period. Wtrcre the final tax outcome of these matters is
differcnt frcm the amounts that were initially recorded. such differences will impact the tax related accruals and deferred
income tan provisiofls in $€ peliod in {'hich suchdeterminalio is m.ede.

CONTRACTUAL OBLIGAT10NS

Therc are no future payments urder operating leases for premises & equipment nor contractual payments to consultants.
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ACCOUNTING POLICIES

Accounting standords adopted during the year

CHANGESIN ACCOUNTING POLICIES

At the date of authoriT2tion of the consolidatcd financial statements. several new, but not ]et effectiye, standards and

amcndments to eisting standards, ard interpretations have been published b.v the IASB. None of these standards or
amcndments to existing standards have been adopted ear\ by the Company. Management anticipates that all relcvant
pronouncemcnts uill be adopted for the first period beginning on or afler the effeclive date of th€ pronouncemenl. New
slandards. amcndments and interpretations not adopted in the currenl year are not er?ected to have a material impacl on

the Company's consolidated financial statements.

IFRS 34 Interim Financial Reporting - Statem€nt of compliancc

Thc Comparry- applics Intemational Financial Reporting Standads ['IFRS"] as issued b.v tle Intemational Accounting
Standards Boad ["IASB"]. These unaudited condensed interim consolidated financial statements have been preparcd in
accordancc with Intematioml Accounling Standard 34. Interim Financial Reporting. Accordingll', the-y do not include all
of thc information required for frrll annual flnancial statements requircd by IFRS as issued by the IASB.

The policies applied in these uraudited condensed interim corsolidated financial stateme s are based on IFRSs issued and
outstanding as of Ma\' 30. 2023. the date the Board of DirectoB approved the statemenG. Thc samc accounting policies
and methods of computation are fotlowed in these unaudited condensed interim consolidated firxancial statements as

compared r ith the most recent snnral comoLd8{ed firtarcial staternents ss at ard for the fifteen-rnonlh period December
31. 2023. cxcepl as noted below. Any subsequenl changes to IFRS that are given effect in the Companl's arurual
consolidated financial statemenls for the year ending December 31. 2023 could result in restatement of these unaudited
condensed inlcrim consolidated fi nancial statements.

FINANCIALINSTRUMENTS

The Company's finaffial ilstnmenls coali-sj of ca(h, llade reccivahles. due from rclaled partes, irvestments- accounls
payable and accrued liabilities. bource back loarq shareholder loaru and due to related parties. The carr! ing values ofcash.
trade receivables. due from related parties. accounts payable and accrued liabilities, shareholder loans and due from related
parties approximate their carr!,ing value due to their shon-term n:lture. The carr-ying value of the bounce back loan
appro\imates its fair value due to the interest rate approximating market interest rates.

FINANCIAL RISK R4ANAGEMENT

The Compant's activities rna] expose it to a \.arie$ offinancial risks: credit risk. liquidit! risk and market risk (including
intercst ratc. foreign currencr risk and commodiq price risk). The Board of DirectoB apprcves and moniton thc risk
management processes. inclusive of documented im,eslmenl policies. counterparE, limits, ad confolling and reporting
struc1ues. Thc type of risk exposure ald the way in uhich such exposure is managed is provided as follorvs:

(:redil Risk dnd Economic Dependence

Credil risk is the risk that one part]' to a financial inslrument will causc a financial loss for tlre other party by failing to
discharge an obligation. The Company holds significant receivablcs from ceflain related companies. The Company
actively monitors the linancial status of fitese rclated companics to minimiT.e the credit risk associated rvith these
reccivablcs. A decline in the operations of these companies could result in uncertain collectability of Urcse receivables.

Liquiditu Risk

Liquiditv risk is the risk that an entry will encounter difficulq' in meeting obligations associated lvith financial liabilitics
that are set ed b] delivering cash or another hnancial asset. Thc Company manages its liquidity risk bv forecasting cash
flo$'s from operations and anticipated investing and financing activities to ensure it has suffrcient funds available to meet
curre[t and foreseeable financial requtements. As at March 31. X]23. the Compaqv had nel E'orking capital dcficielc.r- of
$2.269.-160 (Deccmbcr 31. 2022 - $ 1,19.1.719). The sho(-term accounls pa] ables ard accrued liabilities are due within 90
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days. Amounts due to related parties are due on demand. The current bounce back loan amount of $17,141 is payable
during the year ended December 31. 2023, and the remainder of lhe balance is due as follo\i,s: $ 17,141 is payable in the
hscal years 2024 and $ I 1,635 is payable in fiscal year 2026. The shareholder loas in the amounl of $977.365 is due on
demand.

Interest r.tte risk

Interest rate risk is t]1e risk that the fat value or luture cash Ilows of a finalcial irstrument will fluctuate because olchanges
in intercst rates. The Company's exposurc to interest rate risk is nominal as the Company does not hold any firnncial
assets or liabilities at variable rates.

Other price risk

Other price risk is the risk that the fair value or future cash florvs of a firmncial imtmment will fluctuate because of changes
in market prices (other than those arising from interest rate risk and foreign currency risk), whether those changes are
caused by factors sp€cific to the individual financial instrument or its issuer or by factors affecting all similar financial
irctumenls traded in the market. The Cbmpanv is exposed to other price risk arising from imrestments in public and non-
pubtic companies recognized at theil estimated fair value. The valuation of investments for which nurket quotations are
not readily available and are inherently uncefiai4 the values may fluctuate materially within short periods of time and are
based on estimates. A 10% change in the price of the shares of lhe investments would result in a $123,128 increase or
decrease in the Company's net loss for the year.

Currency lisk

Poreign exchange risk is the risk to the Compaq,'s eamings tlat arises from fluctuations in loreign exchange rates and the
degree of volatility of these ratres. The Company has tlaffaclions in US dollars, Euros and British pounds. The Company
had the following foreign currency balances at March 31. 2023 and December 31, 2022:

GBP
March 31,2023

EUR   CHF USD GBP
Decenlber 31,2022

EUR   CHF USD

Cash
Accounts and other
receivables
lntangible Assets

Property, plant & equipment

lnvestments
Accounts payable and
accrued liabilities

Loan payable

Due to related parties

Shareholder loan

46,121

80,766 1,327

84,771

9,066

631,711   24,302  134.601

45,917

225,867

880,131

44,314

15,828 1,316

84,065

422,941  23,854  133,480

56,522

206,265

442,776

614

1,231,279

60

1,233,443

1,832 1,798

A l0olo apprcciation (depreciarion) ofthe British Pound agaifft the Canadian dollar, with all other variables held constant,
would result in 2023 in approximately a $164,767 decrease (increase) (2022: $ 106,836) in the Company's net loss for the
year. A 1094 ap,preciation (depreciation) of {he Eurc against the Canadhn dollar, rvith all o&er',,ariables held constafi,
would result in 2023 in approximately a $2,613 decrease (increase) (2022: $2.565) in the Compary's net loss for rhe year.
A 10oZ appreciation (depreciation) of the Swiss franc against th€ Canadian dollar, with all other variables held constant,
wonld result in 2023 in approximately a $4,850 decrcase (increase) (2022: $4,810) in the Company's net loss for tlle year.
A 10% appreciation (depreciation) of the US dollar against the Canadian dotlar. with all other variables held constant,
would result in 2023 in approxirnately a $ 123,189 decrease (inoease) (2022: $123,350) in the Company's net loss for the
year.
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The capital structure ofthe Comparrl- consists ofequity, comprising share capital, shares to be issued. contributed surplus.

net of accumulated gain. The Compan)''s sharcholders' delicit was S 1.376.542 as at March 31. 2023 (December 3l, 2022

deficit of $6i0.87,1).

The Companl, manages the capital structure and makcs adjustmeols to it h light of changes in economic conditiors and

the risk characteristic of the underlying assets. To maintain or adjust the capital structurc, the Company rnay anempt to
issue common shares or dispose of assets. Managcment revie$s the capital structurE on a regular basis to ensurc that the

Compa$'s capital managcment objectives are achieved.

The Companl 's objectives u hen mamging capiEl are:

a) To maintain and safeguard accumulated capital in order to provide ar adequale retum lo shareholders by

mainlaining a sufficient l$'el of funds for its operational needs.

b) To in'est cash on hand in highll liquid and highly rated Iinancial instruments with high credit qualily issuers.

thereby minimizing the risk of loss ofprincipal.

c) To obtain thc necessan financing, if and rvhen it is required.

There were no changes in the Company's approach to capital mamgemenl during the tfuee months ended March 31, 2023

The Company is not subjcct to any capital requirements imposed by a lending institution or regulatory body. As of March
31,2023. the Company had nct rvorking capital deficienry of $2,269,460 (March 31, 2OZ2 - $1.494,'719). However.
included in the net working capital is $486,603 as at March 31, 2023 (December 31,2022 - $37 4.869) due to dircctors and
entities controlted by officers and directors of the Company. These related parties have indicated that they would not
demand repayment of the balances owing if it rvould have a negative impact on the opemtions of the Company.
Not$'ithstanding the risks described in Note 2 of the consolidated financial statements, the Company erpects to continuc
to raise funds. from time to time. to continue meeting its capital marngement objectives.

Fair value

The fair value of the Compary's financial assels and liabilities approximates the carrying amounl, given their shon-trm
nature. Finarrcial instruments measured at fair value are classifred into one of tllree levels in the fair value hierarch\'
according to the relalivc reliability of &e inpuls used to estimalc lhe fair values.

■1lc th“c lcvcis ofthc falr v」uc hemК hv are

Lcvel I Unadjusted quoted prices in active markets for identical assets or liabilities,
Level 2 tnputs other than quoted prices that are obsen able for the asset or liabilitr either directlY or indirccth :

and

LeYel 3 - tnputs that are rnt based on obsen able market data

The Companl tns dctermined the canl,ing values of its financial statements as follou s

i. Tlp cam iry r'alues of cash. rcceilables. accounls pavable and accrued liabilities and due to relaled paflies appro\inxate
their fairr,alues due to th€ short-term nature of these instruments.

ii. lnveslments in private entities arc carried at rnanagcmcnt's besl estimates of their fair ralue as disclosed belo\!

The fotlolying lables illustrates lhc classification and hierarchy of the Compan]-'s financial instruments. measured at fair
value in the statements of financial position as at December 3 l. 2022 and Septembet 30,2022:

Slgnfficant Oth€r

ObserYeble Inputs

(Lev€l2)

$
December 31, 2022

(

Ouot€d Prlc€s in Actlv€

N{6rlcts for Identiml Alsets

(Lcvel l)
s

ll

Stgniffcant

Unobselaable Inputs

(l,evel3)

$

Aggregrte

Falr V0lue



Public hvestments

Non-public investments

30,157 30,157

1,201,1231,201,123

32,707 1,201,123 1,231,279

Quoted Prices in Active

iuar*rts fur Idrrtical Aseis

(Level l)
$

Signtficrnt (Xher

OlsEl1lantD lrpt ts

(Level2)

$

Signiffcant

UDobrervable InpEts

(Level3)

5

Aggreg&t€

Iiatr Vrfur

Deceinber 31,2022 S

Public investrnents

Non-public investments

32,707 32,707

1.200,7361.200,736

32,707 1,200,736 1,233,443

Irvel 3 hierarchy:

The following table presents the changes in iair value measurements of financial instruments classifled as Level 3. These
financial instnmenls arc measured at fair value utilizing nonobservable market inputs. The net change in unrealized gains
(loss) is recognzed in the operations.

Net rmrs fued
sEin {I€ss) SIxr,€strr€ xr f*ir vrlu€ ODenin€ h,rt*nce S hr.chsses $ fX mor.elmen{ $ E.■とR[b」■■ce S

Marcl1 3 1,2023

1)ecelllber 3 1,2022

1200,736

2.230,750

‐80

44,035

467

-1,201,994

1,201,123

1,200,736127,945

Within Level 3. the Company irrcludes non-public company investments. The key assumptions used in the vaiuation of
these instruments include Out are not limited to) the value at ryhich a recent firancing was done by the investee,
companl -specific inforrnation" trends in general market conditions, the marketability oftlre shares and the share
performance of comparable pibliily-traded companies.

The following tables present the fair value, categorized by key valuation techniques and the unobservable inputs used
wilhin Lrvel 3 as at:

March 31,2023

lnvestment llame Valuation technique Fair value $ Unobservable inputs

Wave Financial Group LLC

Wave NFT Non Fungible
(BVl) Fund

IDEO CoLab Ventures

IDEO Col-ab Forte

Reported valuation

Reported valuation

lndependent
valuation

Repolted、口柚aton

Marketabi ty of shares

Marketab‖ |″ ofshaЮ s

Marketab‖ |″ of shares

Мarketab‖ IW JShamS

586,809

76,413

449,486

88 414
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As the valuation of investments for which market quotations are not readily available and are inherenlly uncertain' the

values may fluctuate materially within shoft periods of time and are based on estimates, and determinations of fair value

may differ materially from values that would have resulted ifa ready market existed for tlte investments.

For those investrnents valued based on a recent firrancing, management has determined that there are no reasonably possible

alternative assumptions that would change the fair value significantly as at December 31.2022. A 10olo decrease (increase)

on the fair value of these in\ estments will result in a corresponding decrease (increase) of approximately $ 120,073 in the

total fair value of the i$.estments. The Company has applied a marketabilit,' discount of oui to its non-public im'estmerrs
Yalued based on recent firxancing. Had the Company applied a ma*etability discount of 57o it u'ould have rEsulted in a
corresponding decrease (increase) of approximately $60,056 in the total fair value oftile investrnents. While this illustmtes

the overall effect of changing the values of the unobservable inputs by a set percemage, the significalce of the impact and

Ihe mnge of reasonably possible altemative assumplions may drffer significantly between investments, given their different
terms and circumslances.

The sensitivity analysis is intended to reflect the unce(ainty inherent in the valuation of these investments under curent
rnarket conditions, and its results cannot be e(rapolated due to non-litear effects that changes in valuation assumplions
may halrc on llre fait value of these ifl!'esfireds. Ftrtlrermore, {re anallsis does not indicate a probabilitl of such changes

occurring and i1 does not necessarily represent the Company's view of e\pected future changes in the fair value of these

invesfinents. Ary management actions that nuy be taten to mitigate the inherent risks are not reflected in this amlysis.

OTHER INFORMAT10N

Off-Balance Sheet Armrgements

The Company has no off-balaace sheet arangemenls

Going concern

Thcsc col■ ,olidatcd inancialstatcincnts havc been preparcd on a going concem bais,which assuincs that thc Co■ lpany

wl■ be able tO“ allze its assets a逍 dschaざ its lia脱1ltes n tk‐ 110nllal cOurse Ofoperat∝ s ttr:1lК お
“
secable h拉

“
.

Thcぉ11● Ofmc cOnゃ ally tO cOmimc asa pmg c。
“
cm is dcpcndcmり。n isぁ iliw t。 。btam imК ing on Кasonable

tcl■ ls and to atan pЮ■●blc opcaions and inttr fllnd opentions Amough mc Company has bccn succcssfulin thc

past in obtaimllg inancing,tllcre is no assurancc thatit will bc ablc to obtain adcquatc addtioml inancillg in thc fum∝
,

in wluch case the cOmpany inay be unable t0 1nect its ObligauOns.In the evcnt tnt thc cOnlpany is nOt ablc tO sccШ ・c

alditolnl iluncing and continucぉ a going conccnЦ matcnal adりu■mcilts may bclcqШКd tO mc car■ ng val∝ Ofass∝ s

and habilitcs ald llc st"clllcnt ofi:mnci」 pOsitOn classincati01s uscd.

The Company had a loss of $765,667 for the three months ended March 31, 2023 (three monlhs ended December 31, 2021

loss of $129,248), a deficit as at March 31,2023 of $17,'192,067 (December 31, 2022 - 5l'1.026,1OO) and a net wofting
capital deficiencl of $2.269.460 as at March 31, 2023 (December 3l , 2022 - $1,494.'719). These events and conditions

indicate that a matedal uncefiainty exists that may cast significart doubt on the ability of the Compaly to continue as a

going concern. These consolidated financial stat€ments do not contain the adjustments that would be necessalv if the

Companl was uable lo continue as a going conccm.

On September 28. 2021, the Compary signed a short-term loan facility ofup to S857.000 (t500.000) with the Company's

CEO, Burdeep Singh Rangar, to supplement the Comparv's wo*ing capital. During the fifteen-month period ended

December 31, 2022, fte Company drerv down $444,250 from this loan facility. In comection with the private placement

which closed on October 11, 2022, the principal of $444,250 was settled in exchange for units of the Company (each unit
consisted of a cornmon share ard share puchase wara ) (see Note I 2). The loan carried interest of 57o p€r amum on the

outstanding balance.
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on JurE 16, 2022, the Company sigrcd a Rolling credit Facility of up to $1,225,000 ([750,000) with Rangr capital

Limite4 a company confolled by the Company's CEO, to finance its op€rating:rctivities. As at March 31,2023,$977,365
(December 31, 2022,9550,731) had been &awn down. Interest is charged at the rate of 5olo per annrq with the drawn

down amounts and intercst being payable on demand.

As at March 31, 2023, outstarding intercst of $42,932 @ecember 31,2022 - 922,774) is payable on the above rDted

sharcholder loans.

On April 25, 2023, the Boad of Directon resolved to approve a private placement that aulhorizes tho issuance of up to
100,000,000 units ofthe Company at a price of $0.01 per unit for aggregate gross prcceeds of up to $ 1,000,000 to iNestoE.
Each unit is composed of one common share of the Company and one full purchase warrant of the Company, which entifles
the holder a period of thirty-six months from closing to purchase one additional common sharc of th€ Company at a pdce
of $0.05 per waralll.

OUTSTANDING SEARE DATA

As ar [he tlaE oI MD&A. t]n following securities were outstarding

Common Shares 1.295,088.874

Stock Options 110.500.000

Warranls 535,075.810
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