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This Management Discussion and Analysis (“MD&A”) provides a detailed analysis of the business of
Pangenomic Health Inc. (formerly Zetta Capital Corp.) (“PHI” or the “Company”). This MD&A should be
read in conjunction with the Company’s audited consolidated financial statements and the related notes for
the year ended December 31, 2022, which have been prepared under International Financial Reporting
Standards (“IFRS”).

All financial information in this MD&A has been prepared in accordance with IFRS. All dollar amounts
included therein and in the following MD&A are in Canadian dollars, the reporting and functional currency
of the Company, except where noted. The MD&A contains information up to and including May 1, 2023 (the
“Report Date”).

FORWARD-LOOKING STATEMENT

Certain statements contained in this MD&A may constitute “forward-looking statements”. Such term is
defined in applicable securities laws. Forward-looking statements involve known and unknown risks,
uncertainties, assumptions and other factors that may cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking statements. Such factors and assumptions
include, among others, uncertainty relating to the Company’s ability to successfully execute its business
plans and intentions, the ability of the Company to raise additional capital to complete its business plans
and fund its research and development activities, the commercial viability of the Company’s products under
development, the continued availability of key leadership personnel and the ability to attract and retain
qualified personnel, general business, economic, and competitive uncertainties; the limited operating
history of the Company; the ability to protect, maintain and enforce intangible property rights; future growth
plans and the ability to meet business objectives; the acceptance by customers and the marketplace of new
products; ability to attract and retain personnel; and expectations with respect to advancement and adoption
of new product lines.

While the Company considers these assumptions to be reasonable, the assumptions are inherently subject
to significant business, social, economic, political, regulatory, competitive and other risks and uncertainties,
contingencies and other factors that could cause actual performance, achievements, actions, events,
results or conditions to be materially different from those projected in the forward-looking information. Many
assumptions are based on factors and events that are not within the control of the Company and there is
no assurance they will prove to be correct.

Forward-looking information involves known and unknown risks, uncertainties and other factors that may
cause the actual results, performance or achievements of the Company to differ materially from any future
results, performance or achievements expressed or implied by the forward-looking information.
Accordingly, readers should not place undue reliance on any such forward-looking information. Further,
any forward-looking statement speaks only as of the date on which such statement is made. New factors
emerge from time to time, and it is not possible for the Company’s management to predict all of such factors
and to assess in advance the impact of each such factor on the Company’s business or the extent to which
any factor, or combination of factors, may cause actual results to differ materially from those contained in
any forward-looking statements. The Company does not undertake any obligation to update any forward-
looking information to reflect information, events, results, circumstances or otherwise after the date hereof
or to reflect the occurrence of unanticipated events, except as required by law including securities laws.

OVERVIEW

PHI is a precision health company registered as a benefit company under the laws of British Columbia. The
Company’s benefit statement is to improve the health and wellness of people by providing a technology
platform that identifies plant-based solutions tailored to the health profile of each individual. Through its
subsidiaries, Pangenomic Technologies Corp. (“PTC”), MUJN Diagnostics Inc. (formerly, PlantGx
Diagnostics Inc.) ("MUJN”) and Mindleap Health Inc. (“Mindleap”), the Company is developing a self-care
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digital platform to deliver personalized, evidence-based information about natural treatments to support a
user's specific health needs. The Company's vision is that all people will have access to affordable and
effective natural remedies for better health and wellness. The Company's initial focus will be to provide
information on personalized natural mental health solutions. PHI’'s mission is to promote and improve the
health and wellness of people and society by providing a technology platform that identifies plant-based
solutions tailored to the health profile of each individual.

The Company’s Articles provide that the Company commits to promoting the following public benefits:

To promote and improve the health and wellness of people and society by
providing a technology platform that identifies plant-based solutions tailored to
the health profile of each individual, as the Company’s board of directors may
from time to time determine to be appropriate.

The Company’s Articles further provide that the Company commits to conducting the Company’s business
in a responsible and sustainable manner, and to promote the above public benefits.

The Company was incorporated under the laws of British Columbia on December 11, 2015 for the purpose
of new business ventures. On December 6, 2021, the Company changed its name from Zetta Capital Corp.
to Pangenomic Health Inc. The address of the Company’s corporate office and principal place of business
is 102 — 3800 Wesbrook Mall, Vancouver, BC, V6S 2L9. Effective July 18, 2022, the Company’s common
shares trade on the Canadian Stock Exchange (“CSE”) under the symbol “NARA”. Subsequent to the year
ended December 31, 2022, the Company commenced trading on the Frankfurt Stock Exchange under the
symbol “LL30” and the Aquis Stock Exchange under the ticker "NARA" and with its existing ISIN CA 69842E
20 5 0. The Company’s shares continue to trade on the CSE.

On January 10, 2022, the Company entered into an intellectual property asset purchase agreement with
LivNao Technologies Inc. (“LivNao Agreement”). Under the terms of the LivNao Agreement, the Company
agreed to purchase from LivNao all of LivNao’s rights, titles, and interests to the LivNao intellectual property
(“LivNao IP”) for 500,000 common shares to be issued at an agreed upon deemed value of $0.30 per share,
plus $1,000. On February 15, 2022, the Company and LivNao amended the LivNao Agreement to extend
the deadline for the completion of the acquisition of the LivNao IP to March 31, 2022. Under the terms of
the LivNao Agreement, the Company agreed to issue to LivNao up to 1,500,000 additional common shares
upon satisfaction of the of the certain active users milestones on or before March 31, 2023 which were not
met. On March 16, 2022, the Company completed the acquisition of the LivNao IP and issued 500,000
Common Shares to LivNao.

The Company entered into the LivNao Agreement in order to gain access to certain passive data collection
technologies and algorithms that can automate aspects of the mental health assessments conducted by
users of the Company’s Nara consumer app and provide behavioural nudges to users.

On June 30, 2022, the Company received receipt of the Company’s long form prospectus filed on June 28,
2022, for the purpose of complying with Policy 2 — Qualifications for Listing of the Canadian Securities
Exchange (the “CSE” or the “Exchange”) which permitted PHI to meet one of the eligibility requirements for
the listing of the Class A Common Shares (the “Common Shares”) of PHI on the CSE. On July 15, 2022,
the CSE published a bulletin whereby the Company’s shares were approved for listing and commenced
trading effective July 18, 2022, under the trading symbol “NARA”.
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The following is a breakdown of the variances from the Company’s estimated of projected use or proceeds
for the six months ending December 31, 2022:

Actual through
Estimated™ December 31, 2022
$ $

Business objectives and milestones 340,000 337,151
Marketing and Investor Relations 250,000 201,782
Estimated costs of the prospectus and listing on the CSE 100,000 128,583
Estimated general and administrative expenses over the

next 12 months 399,000 421,484
Total expenses 1,089,000 1,089,000

(1) For the 12 months following June 28, 2022 (date of long form prospectus).

On July 1, 2022, the Company issued a total of 3,000,000 performance warrants to the Company’s
Executive Chair and the Company’s CEO, which will vest and become exercisable at $0.15 per common
share based on the successful completion of certain performance milestones. The performance warrants
expire on July 1, 2025.

On July 18, 2022, the Company entered into an agreement for market making services for an initial term of
6 months in consideration for $7,500 per month, payable quarterly, with such fee subject to an annual
increase of 3%. The agreement automatically renews for successive 6 month terms unless terminated by
the Company.

On July 19, 2022, the Company entered into an agreement for capital markets advisory, investor relations
and corporate strategy services for a monthly fee of $5,000. In addition, the Company granted 30,000 stock
options exercisable at $0.25 per share for a period of two years, with one-half of the stock options vesting
immediately and the remaining one-half vesting 3 months thereafter.

On July 29, 2022, the Company issued 25,000,000 common shares pursuant to the conversion of
10,000,000 Class B preferred shares.

On August 30, 2022, the Company incorporated MUJN to develop the MUJN clinical decision support
platform, which will provide health practitioners with access to a natural remedy knowledge base, treatment
analytics, diagnostics tests and user health data from the Nara app.

On September 6, 2022, the Company appointed Maryam Marissen as President & Chief Executive Officer
(“CEQ”) of PHI. Ms. Marissen brings over two decades of experience in consumer product marketing,
private clinic services and public advocacy. Ms. Marissen helped establish one of the first online personal
care and wellness e-commerce stores in North America. As Managing Director of a Canadian government
relations and public affairs agency, she oversaw advocacy campaigns for healthcare, education, and public
policy. She has also been involved in psychedelic therapy research, consulting with academic, industry,
and regulatory stakeholders to develop clinical pathways to patient care. Vincent Lum, former President
and CEO continues to serve on the board of directors and has been appointed as President and CEO of
MUJN. Subsequent to the year ended December 31, 2022, Maryam Marissen has joined the board of
directors.

On September 6, 2022, the Company granted 1,000,000 stock options to Ms. Marissen at $0.23 per share
for a period of three years vesting in quarterly installments.

On December 9, 2022, the Company completed a share exchange agreement (the "Share Exchange
Agreement") with Mydecine Innovations Group Inc. ("Mydecine"), a company listed on the NEO Exchange,
and Mydecine's wholly owned subsidiary, Mindleap, whereby the Company acquired 100% of the issued
and outstanding common shares of Mindleap for consideration of 18,000,000 units of the Company (the
"Transaction"). As at the Report Date, the board of directors approved a reduction of the exercise price of
the warrants from $0.30 per common share to $0.20 per common share. In connection with the Transaction,
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the Company issued 2,000,000 units as a finder’s fee and incurred acquisition costs of $47,147. Each unit
was comprised of one common share of the Company and one share purchase warrant, which is
exercisable at $0.30 per share until December 9, 2024.

The Transaction resulted in the Company obtaining control of the combined entity by obtaining control of
the voting rights, governance, and management decision making processes, and the resulting power to
govern the financial and operating policies of the combined entity. The Company elected to apply the
optional test to identify concentration of fair value to determine whether the Transaction constitutes a
business combination or an asset acquisition. It was determined that the acquisition met the concentration
test and the Transaction has been accounted for as an asset acquisition.

The Company determined the fair value of the 20,000,000 common shares at $0.23 per share based on
the publicly quoted stock price of the Company on the closing date. The fair value of the 20,000,000
warrants of $2,811,800 was estimated using the Black-Scholes option pricing model. The Company
allocated the total acquisition costs of $7,458,948 to the acquisition to the individual assets acquired and
liabilities assumed on the basis of their relative fair values as follows:

$
Cash 1,024
Amounts receivable 22,810
Intangible asset 7,435,114
Fair value of net assets acquired 7,458,948

In addition, the Company entered into a transition services agreement upon closing of the Transaction,
whereby the Company engaged Mydecine to assist in the transition, transfer, and integration of Mindleap’s
technologies into the Company’s technology platform for 2 months following the closing. As consideration,
the Company shall pay a monthly consulting fee of $50,000 (paid).

Mindleap launched the world's first telehealth platform for psychedelic integration on the iOS and Android
stores in 2020. Upon closing of the Transaction, Mindleap became a wholly-owned subsidiary of the
Company and will focus on B2C and B2B services for the wellness industry.

The Company entered into the Transaction in order to gain access to certain technologies and an installed
base of consumers and health specialists. Mindleap's technological know-how, mental health content library
and marketing footprint is expected to help us expand our reach to more users that align with the Company’s
Nara and MUJN business strategies. Which may accelerate the initial revenue expected to be earned from
monthly subscription fees and one-time fees paid by consumers and health practitioners on the Nara app
and MUJN platform.

Subsequent to December 31, 2022, the Company, through its subsidiary MUJN, entered into a development
partnership agreement with LumiQuick Diagnostics, Inc., a Santa Clara-based medical device company
("LumiQuick "). The two companies are jointly developing targeted biomarker diagnostics to help patients
undergoing alternative medicine therapy objectively track the efficacy of their treatment. The partnership
between MUJN and LumiQuick is expected to provide a new diagnostics platform to help healthcare
professionals more effectively monitor and treat their patients.

Subsequent to December 31, 2022, the Company retained Pulse Investor Relations Services Inc.
("PulselR") to provide digital marketing services for investor relations. PulselR is a digital marketing and
advisory services firm based in Vancouver, BC, that specializes in providing its mobile-first, social-centric,
community platform for investor relations. Under the terms of its agreement, PulselR will provide its mobile
wallet pass investor relations platform at a total cost to the Company of $120,000 for an initial contract term
of twelve months beginning January 16, 2023.

Subsequent to December 31, 2022, PulselR participated in the January 19, 2023 Offering by subscribing
for 840,000 Units at an aggregate price of $126,000.
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Subsequent to December 31, 2022, the Company, through its subsidiary MUJN, signed an agreement to
lease space at Psy Integrated Health, Inc.'s ("Psyi") Empower Health Wellness Centre clinic facility located
in Vancouver, BC. The rental agreement will cover an initial term of 6 months, ending August 1, 2023. This
rental agreement represents an important step in the development of a proposed joint diagnostic testing
facility with Psyi. Co-locating a diagnostic testing facility at the Empower Health Wellness Centre is
expected to help both MUJN and Psyi more effectively understand the needs of clients suffering from brain
health challenges.

The Company, through its subsidiary, MUJN, signed a definitive master services agreement ("MSA") with
Psyi. Under the initial statement of work in the MSA, the trial biomarker testing program will collect patient
biomarker data to assist practitioners and therapists in optimizing treatment plans that are personalized and
specific based on the objective data obtained. MUJN will pay Psyi a total fee of $45,000 during the initial
statement of work project, which is estimated to be completed by September 2023. Either party may
terminate the MSA on 30 days prior written notice.

Subsequent to December 31, 2022, the Company, through its subsidiary MUJN, is collaborating with Circle
Innovation, a non-profit facilitator of technology solutions and innovation based in Vancouver. The
collaboration project will include up to $80,000 in financial support from Circle Innovation for the
development of MUJN Diagnostics' brain health targeted clinical decision support system (“MUJN DSS”).
The project will include development of analytics software, hardware integration and point-of-care
diagnostic. MUJN DSS has the potential to change the way patients interact with integrative health
providers by providing more personal and objective information on their treatment progress. The
collaboration with Circle Innovation is invaluable to our development program. New alternative therapies
for a variety of brain health conditions need objective data for clinicians and their patients to track the
efficacy of their treatment.

Circle Innovation is a non-profit facilitator of technology solutions and innovation based in Vancouver. Circle
Innovation helps companies connect with consumers, tech providers and other stakeholders to solve R&D
challenges, grow revenues, create jobs, and develop emerging technologies across Canada. Founding
members of Circle Innovation are Simon Fraser University, Canada's leading university in research and
innovation, as well as AGE-WELL, Canada's federally funded technology and aging network.

Subsequent to December 31, 2022, the Company, through MUJN, signed a master services agreement
with Hemex Health Inc. ("Hemex Health"), a medical diagnostic device company focused on developing life
changing testing solutions for the point-of-care market. The term of the master services agreement extends
for an initial period expiring June 30, 2023, and may be terminated upon 30 days prior written notice.
Notwithstanding the initial term of the Hemex Agreement, the work to be performed by Hemex is expected
to extend to September 30, 2023, with the total expected cost of $45,000.

Hemex Health will assist MUJN in developing a diagnostics system, which can be used to support patients
being treated with alternative therapies for brain health. This system will objectively track the efficacy of a
patient's treatment program. As part of this engagement, MUJN will develop proprietary brain biomarker
diagnostic panels, and Hemex Health will enhance their Gazelle point of care platform ("Gazelle") to analyze
these tests. In March 2023, MUJN and Hemex Health initiated the diagnostic cartridge design phase of the
engagement.

The relationship between MUJN and Hemex Health is expected to help usher in a new platform for
integrated healthcare professionals using new brain health therapies to more effectively monitor and treat
their patients. New promising alternative therapies for a variety of brain and mental health conditions and
disorders, such as the use of psychedelics as a part of a structured treatment program, need objective data
for clinicians and their patients to track and quantify the efficacy of their treatment.

Hemex Health breaks traditional barriers with its innovative diagnostic system that expands the potential of

diagnostics for emerging diseases, making accurate tests accessible to new locations and new populations.
Gazelle technology was developed in collaboration with Case Western Reserve University. Hemex Health
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is based in Portland, Oregon, USA. HemexDx, a subsidiary of Hemex Health, is based in Mumbai, India.
More information can be found by going to www.hemexhealth.com

Subsequent to December 31, 2022, the Company retained Yellow Jersey PR Limited ("Yellow Jersey") to
provide investor relations and digital marketing services (the "Services"). Under the terms of the agreement,
Yellow Jersey will provide a combination of public relations, investor relations advisory services, content
development, web development, media buying and distribution, and campaign reporting at a monthly cost
to the Company of £2,500 over an initial three-month period beginning April 5, 2023. Thereafter Yellow
Jersey's fee will increase to £3,250 per month, provided that if the engagement exceeds a maximum of 13
hours per month, Yellow Jersey will charge the Company at an equivalent hourly rate. Additional hourly
charges will also apply to supplementary services, including digital design work and urgent crisis
communications work (crisis communications work at rate of £350 per hour). Yellow Jersey's engagement
may be terminated upon the provision of three months prior written notice.

Yellow Jersey is arm's length to the Company and does not currently own any securities of the Company.
Yellow Jersey is a full-service public relations and investor relations firm with offices in London, Leeds and
Zurich, that specializes in marketing publicly listed companies in the UK and Europe.

Products and Services

The Company, through its subsidiaries, is developing its products using machine learning functionality to
enable predictive analytics and personalization of mental health support resources. Community-based
supported resources are curated by leveraging machine learning models using sentiment analysis.

The core products offered by the Company are a mobile app for consumers ("Nara"), a telehealth mental
health app and telehealth platform for consumers (“Mindleap”) and a clinical decision support platform for
health practitioners ("MUJN"). The Nara mobile app provides consumers with a knowledge base tailored
to an individual's unique user profile, leveraging input from mental health questionnaires, current drug
treatment regimen, genomic sequencing analysis, as well as their protein and microbiome biomarker
reports. The Mindleap platform provides a broad variety of tools and resources to help individuals
understand and improve their inner wellness. Mindleap is a community platform that aims to foster the
conscious and responsible adoption of holistic mental health offerings. The MUJN clinical decision support
platform will provide health practitioners with access to the consumer's mobile app data and their diagnostic
reports. This enhances identification of appropriate natural remedy treatments and allows practitioners to
track their patient's natural treatment progress and effectiveness. The Company's planned lab-based
services will provide health practitioners with proprietary genetic and protein biomarkers that will be
developed to assist in tracking patient response to natural treatments. Until the Company is able to develop
its own labs services, it will rely on third-party diagnostic labs for multi-omic analysis of blood, urine, stool
and saliva specimens.

The Company anticipates that its initial revenue will be earned from monthly subscription fees and one-time
fees paid by consumers for access to premium services on the Nara app. Revenue will also be earned
from monthly subscription fees paid by health practitioners for access to an advanced knowledge base and
treatment analytics, as well as fees earned for new patient and biomarker test referrals.

App for Consumers

The Company's Nara mobile app provides users with personalized information about non-pharmaceutical
alternatives to address mental health concerns. The Nara app is available for download in North America,
United Kingdom, Ireland, Germany, Spain, France, Australia and New Zealand on the Apple App Store and
the Google Play Store. The Company anticipates updates to be released each quarter. The free Nara App
includes a plant medicine library, curated articles, a mental wellness tracker, a community forum and access
to DNA insight reports to learn how genetics may impact the effectiveness of natural remedy solutions. The
Company anticipates that the Nara app will be used by a wide-range of consumers interested in information
about alternative plant-based medicine.
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At appropriate stages, the app will refer consumers to a local health practitioner for professional treatment,
and the individual will have the option to make their app data available to the health practitioner in the
Company's MUJN platform. As the Nara app develops a deeper profile of the consumer through
questionnaires, journaling and biomarker and genomics testing, it will provide more tailored information to
the consumer about natural treatments.

The Mindleap app is an all-in-one app and telehealth platform that provides holistic mental health and
resilience through access to educational information about general wellness solutions including
psychedelic-assisted therapies (PAT) and access to health practitioners involved in non-PAT treatments
for mental health and wellness through the platform for consumers who are interested in accessing
telehealth services from health practitioners practicing wellness treatments, such as breathwork and
meditation. The Mindleap app is available for download worldwide on the Apple App Store and the Google
Play Store. Mindleap's aim is to improve the delivery of mental wellness, from mood disorders to everyday
resilience and capacity building, by providing a more cost-efficient all-in-one app and telehealth platform
that improves accessibility, and saves time for users and clinicians alike. New content will be added to the
Mindleap library that educates and guides users through leading-edge programs and new tools, such as
Internal Family Systems (IFS), Non-Sleep Deep Rest (NSDR) and Vagal Nerve Stimulation (VNS).

The Nara and Mindleap apps handle highly personal health data, and the Company plans to ensure that
such data will be strongly encrypted. Data shared within the app is owned by the user and will not be shared
with third party organizations without the user's consent. The Company will adhere to the health data and
privacy laws in relevant jurisdictions, such as compliance with the Health Insurance Portability and
Accountability Act (HIPAA) in the United States.

Subsequent to the year ended December 31, 2022, the Company launched its new visual identity, website
and e-commerce store for its NARA brand, available at nara.care. The NARA e-commerce platform offers
curated information about natural supplements and lifestyle products, all tailored to feedback provided by
consumers through the NARA app and DNA reports. The NARA proprietary DNA-based mental health
report is available now to consumers via the updated NARA website. The Company expects to follow this
update with two additional DNA reports next quarter; one covering general physical wellness, and the other
women's health.

Subsequent to the year ended December 31, 2022, the Company made available the Nara Plant Library
on the Nara app as a resource to provide science-backed information about natural remedy alternatives to
pharmaceutical drugs. Additionally, the Nara app now complies with US Federal Trade Commission ("FTC")
guidelines.

Clinical Decision Support Platform for Health Practitioners

Targeted customers of the MUJN clinical decision support system will be health practitioners that are
interested in tracking progress with natural remedy treatments for mental health conditions by analyzing
certain protein and genetic biomarkers in a patient's blood.

The Company is developing the MUJN DSS to provide health practitioners with access to user health data,
and the ability to: track patient natural medicine treatments, track patient symptoms, order MUJN biomarker
diagnostics and eventually track prognosis using data analytics. In addition, MUJN will receive new patient
referrals via Nara access to alternative care providers. The Company plans to launch the MUJN clinical
platform in Canada and the United States by the fourth quarter of 2023 with planned updates to be released
each quarter. The Company anticipates that the clinic platform will be used by a variety of health-
practitioners including medical doctors, naturopathic doctors, pharmacists, herbalists and counsellors.

The clinic platform accesses and analyzes data from pharmacogenomics, proteomics, nutrigenomics and
ethnobotany research, together with data from an individual’s genome sequence (whole genome, whole
exome or single nucleotide polymorphisms), an individual’s protein biomarkers and gut microbiome profile.
By aggregating and curating health data from active and passive sources, the MUJN clinic platform
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translates data into concise, actionable insights for a health practitioner that provide targeted information
for effective treatment of patients using a variety of alternative treatments.

Many alternative remedy compounds contain active ingredients that bind to and activate key receptors in
the body. One of the challenges of using natural treatments is the differential individual patient dose
responses, change in tolerance within individual patients and the inability to effectively monitor patients
undergoing treatment effectively in a quantitative manner. Monitoring a patient’s biomarker levels,
determining appropriate dosing and confirming efficacy will assist in driving appropriate usage and demand
for alternative treatments.

Underpinning the Company's MUJN platform is , the scalable Excelar digital health platform acquired by
the Company that provides:

A secure data capture and analytics platform;

Proven privacy & security compliance data management;

Electronic health/medical records integration;

Cross linking and integration of data across patient continuum of care; and
User consent support for research data and data sharing for clinical referrals.

Proprietary Protection

We protect our intellectual property rights through a combination of patents, trademarks and trade secret
laws as well as contractual provisions. The Company uses non-disclosure agreements with business
partners, prospective customers, and other relationships where disclosure of proprietary information may
be necessary. We also use such agreements with our employees and consultants which assign to us all
intellectual property developed in the course of their employment or engagement. We also secure from
such individuals obligations to execute such documentation as is reasonably required by the Company to
evidence our ownership of such intellectual property.

We have filed trademark applications in Canada covering the word marks "Nara", "Nustasis",
"PanGenomic", and "PlantGx" and trademark applications in Canada and the United States covering the
word marks "Mindleap" and "Future of Inner Wellness".

The Company uses machine learning primarily for predictive analytics and personalization of mental health
support resources for the end user. A significant portion of our proprietary technology focuses on data
collection and data normalization including data categorization and labeling.

The Nara consumer app collects a diverse set of user data including user demographic profile information,
lifestyle data such as alcohol and substance use as well as mental health risk factors relating to the user’s
health conditions such as specific chronic diseases. The app captures standardized GAD7 anxiety and
PHQ9 depression questionnaire data, as well as normalized user journey data including mood, sleep, and
cognition, and tracks changes in the user parameters over time. User medication regimen data includes
anti-anxiety, anti-depression, as well as other pharmaceutical medications, and natural treatments. The
predictive personalization model is augmented by user feedback based on support resources that the user
found useful, shared, or liked. Community-based supported resources are curated leveraging machine
learning models using sentiment analysis.

The Company's data model domains also include multi-dimensional biomarkers such as gene, protein,
metabolite, and microbiome. As our system uses a multi-domain approach, the machine learning model
being developed uses a distributed machine learning approach to overlay and enhance the personalization
based on available user data.

As a result of the acquisition of the LivNao IP on March 16, 2022, the Company also has rights to pending
patent claims from an international Patent Cooperation Treaty application filed in January 2021 (the “LivNao
PCT Application”), bearing the Publication Number WO/2021/144652 and International Application Number
PCT/IB2021/000013, for a "Mental Health Management Platform" (the “LivNao Patent Claims”). The LivNao
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Patent Claims are related to "systems and methods for monitoring an individual's behaviour, via passive
collection of data associated with the individual, and determining a mental health status of the individual
based on such behaviour". The Company expects that the LivNao Patent Claims will support the intellectual
property rights of the Nara App, as such claims relate to planned product enhancements that will enable
passive data collection from the mobile phones of Nara App users.

As a result of the acquisition of Mindleap on December 9, 2022, the Company through its subsidiary,
Mindleap, has rights to pending patent claims from a USPTO patent application filed in 2021 bearing the
Application Number 63/149913 and an international Patent Cooperation Treaty application filed in 2022
(the "Mindleap PCT Application"), bearing the Publication Number WO 2022/174342 A1 and International
Application Number PCT/CA2022/050226, for a "Method Of Generating A Recommendation For Improving
A User's Mental Health" (the "Mindleap Patent Claims"). The Company expects that the Mindleap Patent
Claims will support the intellectual property rights of the Mindleap app.

FUTURE PLANS

The Company through its subsidiary, PTC, will focus on generating revenue from monthly subscription fees
and one-time fees paid by consumers for access to premium services on the Nara app. Revenue is also
expected to be earned by the Company's subsidiary, MUJN, from monthly subscription fees and one-time
fees paid by health practitioners for access to the PGx platform and diagnostic tests, which will provide
treatment analytics. The Company subsidiary, Mindleap, is expected to launch a marketing campaign and
generate subscription and fee sharing revenue from Mindleap's app users and health specialists.

PROPOSED TRANSACTIONS

In the normal course of business, management actively targets sources of additional financing through
alliances with financial entities or other business and financial transactions which would assure continuation
of the Company’s operations and technology programs. As of the Report Date the Company has no
proposed transactions other than what has been outlined in the MD&A.

SELECTED ANNUAL INFORMATION

The following table sets out selected information for and as of the years indicated. The financial information
is derived from the Company’s consolidated financial statements.

December 31, December 31, December 31,

2022 2021 2020
$ $ $
Total revenue - - -
Net loss (11,994,328) (2,649,322) (139,988)
Net loss per share, basic and fully diluted (0.22) (0.13) (0.02)
Total assets 504,142 2,576,928 147,225

Total non-current financial liabilities - - -
Dividends declared - - i

Significant changes were note on the following balance sheet items:

The fluctuation of the total assets over the years indicated above relates to the acquisition of intangible
assets during the 2021 year that were impaired during the year ended 2022 due to the uncertainty of timing
and amount of future economic benefits. In addition, cash decreased from 2022 to 2021 due to payments
relating to the operating expenses funded during the year.

Page 9



Management Discussion and Analysis
Pangenomic Health Inc.
December 31, 2022

DISCUSSION OF OPERATIONS

The Company incurred a net loss and comprehensive loss of $11,994,328 (2021 - $2,649,322) for the year
ended December 31, 2022. The increase in the net loss for the period ended December 31, 2022 was
primarily due to the increase in operating activities as the Company completed the PTC and Mindleap
acquisitions, listing on the CSE and impairment of intangible assets. Details of material expenses are as

follows:

advertising and promotion of $495,694 (2021 - $81,625) primarily relating to a service agreement
entered into whereby the service provider would launch a strategic digital marketing campaign to
build brand recognition and awareness and to gain access to potential customers, vendors and
partners;

consulting fees of $954,847 (2021 - $357,000) relating to various services pertaining to potential
business ventures including consulting fees to related parties (see section “Related Party
Disclosures” below);

professional fees of $269,364 (2021 - $1167,998) relating to accounting and legal work primarily
relating to the long form prospectus and listing on the CSE;

rent of $10,000 (2021 - $12,000) for a short-term office space entered into during the year ended
December 31, 2021;

transfer agent and filing fees of $64,914 (2021 - $19,024) primarily relating to the long form
prospectus and listing on the CSE;

research and development of $534,113 (2021 - $129,669) relating to consulting fees for developing
the Company’s products using machine learning functionality to enable predictive analytics and
personalization of mental health support resources;

wages and benefits of $522,767 (2021 - $34,804) relating to the hiring of management as outlined
in the long form prospectus and employees for development resource, market analysts and
research and development;

Non-cash impairment of intangible assets totaling $8,361,114 (2021 - $1,794,042) due to the
uncertainty of timing and amount of future economic benefits and in 2021 due to the transaction
price of the PTC net assets acquired being different from the fair value; and

Non-cash share-based compensation of $616,786 (2021- $50,877) relating to the value of
performance warrants and stock options vested during the period.

Research and development for the fiscal year ended December 31, 2022 compared to December 31, 2021:

December 31,2022 December 31, 2021

$ $
App for Consumers
Mindleap Consulting 50,563 -
Nara Consulting 469,945 129,669
Clinical Decision Support Platform for Health Practitioners
MUJN Consulting 13,605 -
Total 534,113 129,669
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SUMMARY OF QUARTERLY RESULTS

The following table sets out selected quarterly financial information derived from the Company’s
consolidated financial statements prepared in accordance with IFRS.

Loss and Net loss per
Total comprehensive share, basic and
revenue loss for the period fully diluted
Period $ $ $

December 31, 2022 - (9,364,744) (0.16)
September 30, 2022 - (1,000,462) (0.02)
June 30, 2022 - (807,790) (0.02)
March 31, 2022 - (821,332) (0.02)
December 31, 2021 - (2,391,244) (0.10)
September 30, 2021 - (115,946) (0.01)
June 30, 2021 - (72,465) (0.01)
March 31, 2021 - (69,667) (0.01)

Over the past eight quarters, comprehensive losses ranged from a high of $9,364,744 in the last quarter of
the fiscal year ended in 2022 to a low of $69,667 in the first quarter of the fiscal year ended in 2021.

Significant expenses during the quarter ended March 31, 2021 include professional fees of $17,660,
advertising and promotions of $25,000 and consulting fees of $21,000. Net loss was the lowest during this
quarter as the Company was incorporated for the purpose of new business ventures and was reviewing the
eligibility requirements that permit the Company to list its shares on the CSE.

Significant expenses during the quarter ended June 30, 2021 include professional fees of $24,776, and
consulting fees of $56,000. Overall net loss was slightly higher than the previous quarter as the Company
continued reviewing the eligibility requirements that permit the Company to list its shares on the CSE.

Significant expenses during the quarter ended September 30, 2021 include professional fees of $48,532,
and consulting fees of $66,000. Overall net loss was slightly higher than the previous quarter as the
Company continued on reviewing the eligibility requirements that permit the Company to list its shares on
the CSE.

Significant expenses during the quarter ended December 31, 2021 include professional fees of $77,030,
advertising and promotion of $81,625, consulting fees of $214,000, research and development of $129,669,
non-cash impairment of intangible totaling $1,794,042 and share-based compensation of $38,628. The
increase in the net loss for the three months ended December 31, 2021 from the previous quarters were
primarily due to the increase in operating activities as the Company completed the PGT acquisition. For
additional information see “Fourth Quarter” section of this MD&A.

Significant expenses during the quarter ended March 31, 2022 include professional fees of $66,270,
advertising and promotions of $133,307, consulting fees of $235,500, research and development of
$159,554 and share-based compensation of $135,104. Overall net loss was lower than the previous quarter
as a result of no assets meeting the impairment test, which was offset with higher operating costs resulting
from the PGT acquisition, the cost incurred during the quarter in connection with the long form prospectus
and listing on the CSE, and a non-cash share-based compensation charge being incurred to reflect the fair
value relating to the period.

Significant expenses during the quarter ended June 30, 2022 include professional fees of $90,627,
advertising and promotions of $67,297, consulting fees of $258,009, research and development of
$191,590 and share-based compensation of $67,111. Overall net loss remained consistent with the
previous quarter due to the PGT operating costs, the cost incurred during the quarter in connection with the
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long form prospectus and listing on the CSE, and a non-cash share-based compensation charge being
incurred to reflect the fair value relating to the period.

Significant expenses during the quarter ended September 30, 2022 include professional fees of $71,308,
advertising and promotions of $164,130, consulting fees of $237,428, research and development of
$118,584, wages and benefits of $140,720 and share-based compensation of $214,899. Overall net loss
increased from the previous quarter due to the filing of the long form prospectus and listing on the CSE.

Significant expenses during the quarter ended December 31, 2022 include professional fees of $41,159,
advertising and promotions of $130,957, consulting fees of $223,910, research and development of
$64,385, wages and benefits of $210,039 and share-based compensation of $199,672. Overall net loss
increased from the previous quarter due to the impairment of the intangible assets due to the uncertainty
of timing and amount of future economic benefits.

Fourth Quarter

The Company incurred a net loss of $9,364,744 for the three months ended December 31, 2022 (2021 -
$2,391,244). The increase in the net loss for the three months ended December 31, 2021 was primarily
due to the increase in operating activities as the Company completed the Mindleap acquisition. Details of
material expenses are as follows:

e advertising and promotion of $130,957 (2021 - $81,625) primarily relating to a service agreement
entered into whereby the service provider would launch a strategic digital marketing campaign to
build brand recognition and awareness and to gain access to potential customers, vendors and
partners;

e consulting fees of $213,910 (2021 - $214,000) remain consist quarter over quarter;

e professional fees of $41,159 (2021 - $77,030) relating to accounting and legal work due to the 2021
long form prospectus work;

e rentof $1,000 (2021 - $3,000) is for a short-term office space entered into during the quarter ended
December 31, 2022;

e research and development of $64,385 (2021 - $129,669) relating to consulting fees for developing
the Company’s products using machine learning functionality to enable predictive analytics and
personalization of mental health support resources;

e transfer agent and filing fees of $30,519 (2021 - $9,521) relating to the increase in the issuance
shares;

e wages and benefits of $200,039 (2021 - $34,804), relating to the hiring of management as outlined
in the long form prospectus and employees for development resource, market analysts and
research and development;

e Non-cash impairment of intangible assets totaling $8,361,134 (2021 - $1,794,042) due to the
uncertainty of timing and amount of future economic benefits and in 2021 due to the transaction
price of the PTC net assets acquired being different from the fair value; and

¢ Non-cash share-based compensation of $199,672 (2021 - $38,628) for the performance warrants
issued to the to the former VP Finance and stock options issued to directors, officers and
consultants.

LIQUIDITY

During the year ended December 31, 2022, the Company has not generated any revenues. The Company
started the year with working capital of $1,335,954. As at December 31, 2022, the Company had a working
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capital deficiency of $234,882 and an accumulated deficit of $14,981,522. The Company’s performance
was as follows:

December 31, December 31,
2022 2021
$ $ Change
Cash used in operating activities (2,782,546) (1,059,242) (1,723,304)
Cash used in investing activities (52,129) (604,908) 552,779
Cash provided by financing activities 1,574,579 2,974,545 (1,399,966)

Operating Activities

Operating activities generated a net cash outflow of $2,782,546 (2021 - $1,059,242). The use of cash
increase is primarily attributable to the acquisition of PTC during the year ended December 31, 2021, the
filing of the long form prospectus and listing on the CSE, and the acquisition of Mindleap.

Investing Activities
Investing activities consisted of the purchase of equipment totaling $6,005, cash acquired of $1,023 and
costs incurred of $47,147 in connection with the acquisition of Mindleap.

Financing Activities
The cash inflow relates to proceeds received from units issued, warrants exercised and loans.

On July 7, 2022, the Company completed a subscription receipt offering of 7,365,999 subscription receipts
at a price of $0.15 per subscription receipt for gross proceeds of $1,104,900. Each subscription receipt was
convertible into one unit on satisfaction of the escrow release conditions: (i) 4 business days have passed
after the date that a receipt has been issued for a final prospectus to qualify the distribution of the common
shares and the warrants issuable upon the conversion of the subscription receipts and (ii) the receipt of
conditional approval from the CSE for the listing of the common shares on the CSE. Each subscription
receipt entitled the holder to receive, without any further action on the part of the holder, and for no additional
consideration, one unit consisting of one common share of the Company and one warrant. Each warrant
entitled the holder to purchase one additional common share of the Company at a price of $0.30 per share
for a period of two years from the date the subscription receipts were converted into units, subject to the
Company’s right to accelerate the expiry date of such warrant if the closing price of the common shares is
equal to or greater than $0.60 per share for 10 consecutive trading days. If the escrow release conditions
are not satisfied by August 31, 2022, each subscription receipt will be deemed null and void, and the
Company will return to the holders of the subscription receipts the subscription price paid for those
subscription receipts plus a pro rata portion of any interest earned thereon. On July 7, 2022, the subscription
receipts were converted into units upon the satisfaction of the escrow release conditions. As at the Report
Date, the board of directors approved a reduction of the exercise price of the warrants from $0.30 per
common share to $0.20 per common share.

On December 23, 2022, the Company issued 1,333,332 units at $0.15 per unit for gross proceeds of
$200,000. Each unit consisted of one common share of the Company and one share purchase warrant.
Each share purchase warrant is exercisable at $0.30 per common share expiring on December 23, 2024,
subject to the Company’s right to accelerate the expiry date of such warrant if the closing price of the
common shares is equal to or greater than $0.60 per share for 10 consecutive trading days. .As at the
Report Date, the board of directors approved a reduction of the exercise price of the warrants from $0.30
per common share to $0.20 per common share.

On January 19, 2023, the Company closed the final tranche (the "Final Tranche") of its oversubscribed
private placement offering (the "Offering") of units (each a "Unit") at a price of $0.15 per Unit, for total gross
proceeds under the Offering of $312,250. Each Unit under the Offering consists of one (1) Class A Common
share (each, a "Share") of the Company and one (1) Class A Common share purchase warrant (each, a
"Warrant"). Each Warrant is exercisable for one additional Share at an exercise price of $0.30 for a period
of 24 months from the date of issue. If the closing price of the Shares on the Canadian Securities Exchange
is greater than or equal to $0.60 for 10 consecutive trading days, the Company has the right to accelerate

Page 13



Management Discussion and Analysis
Pangenomic Health Inc.
December 31, 2022

the expiration date of the Warrants. Warrant holders will be notified of the Company's exercise of the
acceleration right by news release, and will thereafter have a 30-day period to exercise the Warrants. As
at the Report Date, the board of directors approved a reduction of the exercise price of the warrants from
$0.30 per common share to $0.20 per common share.

During the year ended December 31, 2022, the Company issued a total of 1,425,000 common shares upon
the exercise of share purchase warrants at $0.10 per share for gross proceeds of $142,500.

Subsequent to the year ended December 31, 2022, the Company During received unsecured loan proceeds
of $400,000 from arms-length parties due on or before June 30, 2023 (the “Maturity Date”). Interest is
payable at a rate of 8% per annum on the Maturity Date.

The continued operations of the Company are dependent on its ability to generate future cash flows or
obtain additional financing through debt or equity. Management is of the opinion that sufficient working
capital will be obtained from external financing to meet the Company’s liabilities and commitments as they
become due, although there is a risk that additional financing will not be available on a timely basis or on
terms acceptable to the Company. These factors may cast significant doubt on the Company’s ability to
continue as a going concern. These financial statements do not reflect any adjustments that may be
necessary if the Company is unable to continue as a going concern.

RELATED PARTY DISCLOSURES
As at the Report Date, the directors, officers and management of the Company are as follows:

Maryam Marissen, CEO, President and Director

Robert Nygren, Executive Chair and Director

Vincent Lum, CEO and President of MUJN, Director and Former CEO and President of PHI
Peter Green, Director

Jonathan Lutz, Director

Tammy Gillis, Chief Financial Officer (“CFQ”), Treasurer and Secretary

Colin Quon, Chief Technology Officer (“CTO”)

Kaidong Zhang, Chief Scientific Officer (CSQO”)

Key management personnel are the persons responsible for the planning, directing and controlling the
activities of the Company and includes both executive and non-executive directors, and entities controlled
by such persons. The Company considers all Directors and Officers of the Company to be key management
personnel.
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The following are the remuneration of the Company’s related parties for the years ending:

Year ended
December 31, December 31,
2022 2021
$ $

Chief Executive Officer (“CEQ”), for wages incurred 60,000 -
Chief Financial Officer (“CFQ”), for consulting fees 41,000 3,000
Executive Chair and Director and the Company he controlled, for

wages and rent incurred 70,000 90,000
Chief Scientific Officer (“CS0O”), for consulting fees and wages

incurred 41,250 6,300
Chief Technology Officer (“CTQ”), for consulting fees 60,000 61,750
Company controlled by the Executive Chair and Director, for

consulting fees 80,000 33,000
Company controlled by a Director and former CEO, for consulting

fees 79,500 33,000
Company controlled by the CTO, for advertising and promotion 35,587 -
Company controlled by the CTO, for research and development 449,182 129,669
Company controlled by the CSO, for consulting fees and director’s

fees 70,000 82,850
Company controlled by a Director, for consulting fees and director’s

fees 70,000 -
Company controlled by the COO, for consulting fees and director’s

fees 37,500 -
Director, for consulting and director’s fees 77,500 -
Former VP Finance, for consulting fees 90,000 120,000
Former CEO, for wages and consulting fee 60,000 89,250
Share-based compensation 511,565 15,835

1,795,584 664,654

Amounts due to related parties are non-interest bearing, unsecured and due on demand.
December 31, December 31,

2022 2021
$ $

CTO 1,043 15,730
Company controlled by the CTO 110,272 91,985
Company controlled by the CSO - 37,869
Director and company controlled by a Director 69,150 (1,600)
Company controlled by a Director 17,500 -
Director 31,000 -
Director (10,500) -
Former VP Finance* - 13,676
Former CEO* - 6,000

218,465 163,660

*Amounts owing to the former VP Finance and former CEO have been reclassified to accounts payable
at December 31, 2022.

ACCOUNTING STANDARDS ISSUED BUT NOT YET EFFECTIVE

A number of new standards, and amendments to standards and interpretations, are not yet effective for the
year ended December 31, 2022, and have not been early adopted in preparing the interim condensed
consolidated financial statements. These new standards, and amendments to standards and interpretations
are either not applicable or are not expected to have a significant impact on the Company’s consolidated
financial statements.
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OUTSTANDING SHARE DATA

The authorized share capital of the Company consists of unlimited common shares without par value and
unlimited number of Class B preferred shares without par value. As at the Report Date, there were
99,328,169 (December 31, 2022 — 94,374,304) common shares. As at the Report Date, the board of
directors approved a reduction of the exercise price of certain warrants from $0.30 per common share to
$0.20 per common share.

As at the Report Date the following stock options were outstanding:

Exercise
Price Expiry Date
1,890,000 0.15 December 27, 2024
1,000,000 0.15 January 10, 2025
150,000 0.15 October 31, 2024
1,000,000 0.23 September 6, 2025
120,000 0.23 December 9, 2025
30,000 0.25 July 19, 2024
10,000 0.30 February 28, 2025
4,200,000

As at the Report Date the following share purchase warrants were outstanding:

Exercise
Price Expiry Date
3,000,000 0.15 July 1, 2025
6,745,294 0.20 July 23, 2023
5,863,966 0.20 September 16, 2023
7,365,999 0.20 July 7, 2024
20,000,000 0.20 December 9, 2024
1,333,332 0.20 December 24, 2024
2,081,667 0.20 January 19, 2025
500,000 0.30 October 25, 2023
2,000,000 0.30 December 9, 2024

48,890,258
CAPITAL RESOURCES

The Company has not yet realized profitable operations and it has relied on non-operational sources of
financing to fund operations. The ability of the Company to achieve its objectives, meet its ongoing
obligations and recover its investments in assets will depend on management’s ability to successfully
execute its business plan, achieve profitable operations and obtain additional financing, if or when required.
There is no assurance that these initiatives will be successful.

CAPITAL MANAGEMENT

The Company manages its capital structure and makes adjustments to it, based on the funds available to
the Company, in order to support the general operations of the Company and facilitate the liquidity needs
of its operations. The Board of Directors does not establish quantitative return on capital criteria for
management, but rather relies on the expertise of the Company's management to sustain future
development of the business. The Company defines capital to include its working capital position, share
capital, and accumulated deficit.

Management reviews its capital management approach on an ongoing basis and believes that this
approach, given the relative size of the Company, is reasonable. There were no changes in the Company's
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approach to capital management during the year ended December 31, 2022. The Company is not subject
to externally imposed capital requirements.

FINANCIAL INSTRUMENTS

The Company is exposed to various financial instrument risks and assesses the impact and likelihood of
this exposure. These risks include liquidity, credit, foreign exchange rate and interest rate. Where material,
these risks are reviewed and monitored by the Board of Directors.

Credit Risk

Credit risk is the risk of loss that may arise on outstanding financial instruments should a counter-party
default on its obligation. Financial instruments that potentially subject the Company to a concentration of
credit risk consist primarily of cash and cash equivalents and loans receivable. The Company minimizes its
credit risk associated with its cash and cash equivalents by dealing with major financial institutions in
Canada. The carrying amount of financial assets represents the maximum credit exposure.

Foreigh Exchange Rate Risk

Foreign exchange risk is the risk that the Company’s financial instruments will fluctuate in value as a result
of movements in foreign exchange rates. The Company is not exposed to any significant foreign exchange
rate risk.

Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company is not exposed to interest rate risk as it does
not have any assets or liabilities that are affected by changes in interest rates.

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due to
shortage of funds. The Company manages liquidity risk by maintaining sufficient cash balances and
adjusting its operating budget and expenditure. Liquidity requirements are managed based on expected
cash flows to ensure that there is sufficient capital in order to meet short-term and other specific obligations.

Fair Values

Fair value measurements are classified using a fair value hierarchy that reflects the significance of inputs
used in making the measurements. The fair value hierarchy has the following levels:

e Level 1 - valuation based on quoted prices (unadjusted) in active markets for identical assets or
liabilities;

e Level 2 - valuation techniques based on inputs other than quoted prices included in Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from
prices); and

e Level 3 - valuation techniques using inputs for the asset or liability that are not based on observable
market data (unobservable inputs).

The fair values of financial instruments, which includes cash and cash equivalents, amounts receivable
(except GST receivable), loan receivable, accounts payable and accrued liabilities, amounts due to related
parties, and loans payable, approximate their carrying values due to the relatively short-term maturity of
these instruments.
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RISK AND UNCERTAINTIES

Risk is inherent in all business activities and cannot be entirely eliminated. Our goal is to enable the
Company’s business processes and opportunities by ensuring that the risks arising from our business
activities, the markets and political environments in which we operate is mitigated. The risks and
uncertainties described in this section are considered by management to be the most important in the
context of the Company’s business. The risks and uncertainties described are not inclusive of all the risks
and uncertainties the Company may be subject to and other risks may apply.

Limited operating history.

The Company has a limited history of operations and is considered a start-up company. As such, the
Company is subject to many risks common to such enterprises, including under-capitalization, cash
shortages, limitations with respect to personnel, financial and other resources and lack of revenues. There
is no assurance that the Company will be successful in achieving a return on shareholders’ investment and
the likelihood of the Company’s success must be considered remote in light of its early stage of operations.

Negative operating cash flow.

Although the Company expects to become profitable, there is no guarantee that will happen, and the
Company may never become profitable. The Company currently has a negative operating cash flow and
may continue to have that for the foreseeable future. To date, the Company has not generated significant
or recurring revenues and the Company expects significant capital investment will be required to begin
earning revenue. As a result, the Company expects its net losses from operations to worsen. The
Company’s ability to generate additional revenues and potential to become profitable will depend largely
on its ability to develop, manufacture and market our products. There can be no assurance that any such
events will occur or that the Company will ever become profitable. Even if the Company does achieve
profitability, the Company cannot predict the level of such profitability. If the Company sustains losses over
an extended period of time, the Company may be unable to continue its business.

Additional financing.

The Company has no source of operating cash flow to fund all of its operational needs and will require
significant additional financing to continue its operations. There can be no assurance that such financing
will be available at all or on favourable terms. Failure to obtain such additional financing could result in
delay or indefinite postponement of the Company’s deployment of its products. Additional financing may
dilute the ownership interest of the Company’s shareholders at the time of the financing, and may dilute the
value of their investment.

Uncertainty of additional capital.

The Company anticipates expending substantial funds to carry out the development, introduction,
distribution and production of its products. The Company will require additional funds for these purposes
through one or more public or private equity financings, by taking on debt financing, or from other sources.
No assurance can be given that such additional funds will be available on acceptable terms or at all. If such
funds are unavailable or are only available at a prohibitive cost, the Company may have to significantly
curtail its product development program or seek funds through financing alternatives that may require the
Company to sell its rights to certain products or certain marketing territories. Any additional equity financing
may result in dilution to existing shareholders.

General venture company risks.
An investment in the Company’s securities should be considered highly speculative due to the nature of
the Company’s business, the early stage of its deployment, its current financial position and ongoing

requirements for capital. An investment in the Company’s securities should only be considered by those
persons who can afford a total loss of investment, and is not suited to those investors who may need to
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dispose of their investment in a timely fashion. Investors should consult with their own professional advisors
to assess the legal, financial and other aspects of an investment in the Company’s securities.

The Company’s actual financial position and results of operations may differ materially from the
expectations of the Company’s management.

The Company’s actual financial position and results of operations may differ materially from management’s
expectations. The Company’s revenue, net income and cash flow may differ materially from the Company’s
projected revenue, net income and cash flow. The process for estimating the Company’s revenue, net
income and cash flow requires the use of judgment in determining the appropriate assumptions and
estimates. These estimates and assumptions may be revised as additional information becomes available
and as additional analyses are performed. In addition, the assumptions used in planning may not prove to
be accurate, and other factors may affect the Company’s financial condition or results of operations.

Staffing challenges.

The recruitment and retention of qualified professionals to develop products, as well as sales, marketing
and financial professionals, is critical to the Company's future success. Employee turnover rates can be
high and competition for experienced personnel is high. The Company's failure to attract and retain
professionals may prevent or hinder its ability to pursue the business plan and grow its business.

Managing growth.

If the business plan is successful, the Company may experience significant growth in a short period of time
and encounter potential scaling issues. The Company’s financial, management and operating resources
may not expand sufficiently to adequately manage growth. Costs may increase disproportionately if rapid
growth is not manageable, and future revenues may stop growing or decline and the Company may face
dissatisfied customers. Failure to manage growth may adversely impact the Company's business and the
value of the shareholders’ investment.

Failure to successfully integrate acquired businesses and other assets.

The consummation and integration of acquired businesses or other assets into the Company may be
complex and time consuming and, if such businesses and assets are not successfully integrated, the
Company may not achieve the anticipated benefits, cost-savings or growth opportunities. Such acquisitions
and other arrangements, even if successfully integrated, may fail to further the Company's business
strategy as anticipated, expose the Company to increased competition or other challenges with respect to
its products or geographic markets, and expose the Company to additional liabilities associated with an
acquired business, technology or other asset or arrangement.

Discretion and uncertainty of use of available funds.

Although the Company has set out its intended use of available funds, these intended uses are estimates
only and subject to change. While management does not currently contemplate any material variation,
management does retain broad discretion in the application of such proceeds. The results and the
effectiveness of the application of the funds are uncertain. The failure by the Company to apply these funds
effectively could have a material adverse effect on its business, including the Company's ability to achieve
its stated business objectives. In addition, the Company may use the funds in ways that a shareholder may
not consider desirable.

Consumer discretionary spending.
The Company's business is affected by general economic conditions as its products are discretionary, and

the Company depends, to a significant extent, upon a number of factors relating to discretionary consumer
spending. These factors include economic conditions and perceptions of such conditions by consumers,
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employment rates, the level of consumers’ disposable income, business conditions, interest rates,
consumer debt levels and availability of credit.

Development of software products.

To execute the business plan, the Company must develop software products. If the technologies are not
accepted in the marketplace, or if the technologies are not brought to market in a timely manner, this could
materially and adversely impact the Company.

The Company's future success depends on the ability to maintain a competitive position with respect to
technological advances. Competitors may develop products that are more effective or develop products
faster, which could in turn render the Company’s technology obsolete or non-competitive.

There can be no assurance that there is a market for the Company’s products, or of the size of the market
or the market’s acceptance of our products. Sales outcomes are based upon a variety of factors which
cannot be assured. If the Company fails to successfully develop and commercialize the Company’s
products, or if the products are not accepted by the market, the Company’s business prospects will suffer.

Health data and security breaches.

The Company's products involve access to user health data and other confidential and private information,
including credit and debit card numbers and other personally identifiable information. The Company
believes that it is taking reasonable steps to protect the security, integrity and confidentiality of the
information the Company collects, uses, stores and discloses, but there is no guarantee that inadvertent or
unauthorized data access or use will not occur despite prevention efforts. In the future, attempts may be
made to disable the Company's systems or breach the security of its systems. It is generally difficult to
recognize techniques to obtain unauthorized access to personal information, confidential information and/or
the systems on which such information are stored and/or to sabotage systems until they are launched
against a target, as they frequently change. As a result, the Company may be unable to anticipate these
techniques or to implement adequate preventative measures.

The market perception of the Company's security measures could be harmed if an actual or perceived
security breach occurs. The Company could also lose Nara App and PlantGx Platform users and/or suffer
other negative consequences to its business. A security breach could cause the loss or corruption of data,
which could harm our business. Any failure to maintain the security of our systems could result in loss of
personal information and/or other confidential information, damage to our reputation and relationships with
users, early termination of contracts with users and other business losses, indemnification of our users,
financial penalties, litigation, regulatory investigations and other significant liabilities. In the event of a major
third-party security incident, we may incur losses in excess of their insurance coverage.

Innovations in genomic reporting.

The Company expects to encounter intense competition from companies that provide reports based on a
user's genomic data. Many of the Company’s competitors have substantially greater financial, technical,
research, marketing, sales, service and other resources than the Company, and may develop products that
are superior to those of the Company. Competitors may succeed in obtaining patent protection for their
products before the Company obtain patent protection for similar inventions. If the Company’s competitors
develop products that have greater market attraction than the Company’s or that render the Company’s
products obsolete or non-competitive, the Company’s business will suffer.

Intellectual property.
The Company relies on the trade secret and other intellectual property laws of Canada, the United States
and the other countries where it intends to do business to protect its intellectual property rights. The

Company may be unable to prevent third parties from using its intellectual property without its authorization.
The unauthorized use of the Company’s intellectual property could reduce any competitive advantage that
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it has developed, reduce its market share or otherwise harm its business. In the event of unauthorized use
of the Company’s intellectual property, litigation to protect and enforce the Company’s rights could be costly,
and the Company may not prevail.

In addition to the PCT Application, the Company intends to rely on unpatented technological innovation and
other trade secrets to develop and maintain its competitive position. Although the Company generally enters
into confidentiality agreements with its employees and third parties to protect its intellectual property, these
confidentiality agreements are limited in duration, could be breached and may not provide meaningful
protection of its trade secrets. Adequate remedies may not be available if there is an unauthorized use or
disclosure of the Company’s trade secrets expertise. In addition, others may obtain knowledge about the
Company’s trade secrets through independent development or by legal means. The failure to protect the
Company’s processes, technology, trade secrets and proprietary manufacturing expertise, methods and
compounds could have a material adverse effect on its business by jeopardizing critical intellectual property.

Where product development or a process is kept as a trade secret, third parties may independently develop
or invent and patent products or processes identical to such trade secret products or processes. This could
have a material adverse effect on the Company’s ability to make and sell its products or use such processes
and could potentially result in costly litigation in which the Company might not prevail. The Company could
face intellectual property infringement claims that could result in significant legal costs and damages and
impede its ability to produce key products, which could have a material adverse effect on its business,
financial condition, and results of operation.

Natural health treatments.

The Company's products provide users with information about natural plant medicine treatments, some of
which may be regulated as controlled or restricted substances in various jurisdictions. The Company's Nara
App users may suffer physical or mental harm or legal consequences as a result of following such
information, and may seek redress from the Company, despite the Company’s use of product disclaimers.

Regulation of medical devices.

The Company's products provide users with information about natural plant medicine treatments. If national
health regulators, such as the US Food & Drug Administration or Health Canada, assess that the
Company's products make health claims, the Company may be subject to medical device regulations. The
“software as a medical device” and “prescription digital therapeutics” fields are relatively new, and there is
insufficient clarity as to how such digital health products will be regulated. An adverse finding from a health
regulator may render the Company’s products unmarketable in the applicable jurisdiction, until such time
as the Company can develop conforming products. The Company intends to be responsive to any health
regulator requests.

COVID-19.

The outbreak of the novel strain of coronavirus, specifically identified as “COVID-19”, has resulted in
governments worldwide enacting emergency measures to combat the spread of the virus. These measures,
which include the implementation of travel bans, self-imposed quarantine periods and social distancing,
have caused material disruption to businesses globally resulting in an economic slowdown. Global equity
markets have experienced significant volatility and weakness. Governments and central banks have
reacted with significant monetary and fiscal interventions designed to stabilize economic conditions. The
duration and impact of the COVID-19 outbreak is unknown at this time, as is the efficacy of the government
and central bank interventions. 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 and its operating
subsidiaries in future periods. However, depending on the length and severity of the pandemic, COVID-19
could interrupt the Company’s operations; increase operating expenses; cause delayed performance of
contractual obligations; impair the Company’s ability to raise funds depending on COVID-19s effect on
capital markets; adversely affect the Company’s supply partners, contractors, customers and/or
transportation carries; and cause fluctuations in the price and demand for the Company’s products.
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In particular, as of the Report Date, the full extent of the effects of the COVID-19 pandemic are unknown.
The continued spread of COVID-19 and the measures taken by the governments of countries affected could
disrupt the Company’s use of available funds and the timelines, business objectives or disclosed milestones
related thereto, and thus, adversely impact the Company’s business, financial condition, results of
operations and prospects. In addition, there can be no assurance that the Company will not lose members
of its workforce (e.g., employees or consultants) or see its workforce man-hours reduced or incur increased
medical costs as a result of these health risks. The Company will actively assess and respond where
possible to the potential impact of the COVID-19 pandemic. It is difficult to predict how the COVID-19
pandemic may affect the Company’s business in the future, including the effect it may have (positive or
negative; long or short term) on the price of, and demand for the Company’s products. It is possible that
the COVID-19 virus could have a material adverse effect on the Company’s business, financial condition,
results of operations and prospects as well as the market for its securities and/or its ability to obtain
financing. The extent to which the COVID-19 pandemic impacts the Company’s results will depend on
future developments that are highly uncertain and cannot be predicted, including new information that may
emerge concerning the severity of the virus, the duration of the outbreak and the actions to contain its
impact.

Benefit company.

The Company is a benefit company under the recently enacted benefit company provisions of the BCA. A
benefit company is a new type of for-profit company that must include a “benefit statement” in its notice of
articles and a “benefit provision” in its articles. The “benefit statement” is a statement in the notice of articles
that “this company is a benefit company and, as such, is committed to conducting its business in a
responsible and sustainable manner and promoting one or more public benefits”. The Company's “benefit
provision” in the Articles is to "to improve the health and wellness of people by providing a technology
platform that identifies plant-based solutions tailored to the health profile of every individual ".

As a benefit company the Company is required to prepare and publish an annual “benefit report” that
assesses the Company’s performance in carrying out the commitments in its benefit provision against a
third-party standard selected by the Company’s directors for that financial year. If the Company is not timely
or are unable to provide this report, or if the report is not viewed favourably by parties doing business with
the Company or regulators or others reviewing the Company’s credentials, reputation and status as a
benefit company may be harmed.

As a benefit company the Company must act honestly and in good faith with a view to conducting the
business in a responsible and sustainable manner, and promoting the public benefits specified in the
Articles. The Company must also balance the duty to act honestly and in good faith with a view to the best
interests of the company with the benefit duty. There is no assurance that the expected positive impact
from being a benefit company will be realized. Accordingly, being a benefit company and complying with
the Company’s related obligations could negatively impact the Company’s ability to provide the returns to
its shareholders.

INTERNAL CONTROLS OVER FINANCIAL REPORTING

Management has designed internal controls over financial reporting to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with IFRS. The design of the Company’s internal control over financial reporting
was assessed as of the Report Date. Based on this assessment, it was determined that certain weaknesses
existed in internal controls over financial reporting. As indicative of many small companies, the lack of
segregation of duties and effective risk assessment were identified as areas where weaknesses existed.
The existence of these weaknesses is to be compensated for by senior management monitoring, which
exists. Management will continue to monitor very closely all financial activities of the Company and increase
the level of supervision in key areas. It is important to note that this issue would also require the Company
to hire additional personnel in order to provide greater segregation of duties. Since there is insufficient work
at this time to warrant the additional costs, management has chosen to disclose the potential risk in its
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filings and proceed with increased personnel only when the budgets and work load will enable the action.
The Company has attempted to mitigate these weaknesses, through a combination of extensive and
detailed review by management of the financial reports, and the integrity and reputation of senior accounting
personnel.

MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

Information provided in this MD&A, including the financial statements, is the responsibility of management.
In the preparation of these statements, estimates are sometimes necessary to make a determination of
future value for certain assets or liabilities. Management believes such estimates have been based on
careful judgments and have been properly reflected in the accompanying financial statements.
Management maintains a system of internal controls to provide reasonable assurances that the Company’s
assets are safeguarded and to facilitate the preparation of relevant and timely information.

APPROVAL

The Board of Directors of the Company has approved the disclosure contained in this MD&A.
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