MANAGEMENT’S DISCUSSION AND ANALYSIS

The following Management’s Discussion and Analysis of Financial Condition and Results of
Operations (‘““‘MD&A’’) should be read in conjunction with the Company's audited consolidated
financial statements for the three months ended June 30, 2024 (the ‘‘Financial Statements’’). The
Financial Statements (and the financial information contained in the related MD&A) were
prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by
the IASB and are presented in Canadian dollars, except where noted. The information contained
within this MD&A is current to August 27, 2024. All amounts are expressed in Canadian dollars
unless otherwise noted.

This discussion includes certain statements that may be deemed ‘““forward-looking statements”.
Forward-looking statements usually include words such as may, will, would, expect, plan,
anticipate, budget, estimates, potential, believe, intend, or other similar words. Factors that could
cause actual results to differ materially from those in forward-looking statements include market
prices, continued availability of capital and financing and general economic, market or business
conditions. The Company does not update or revise forward-looking information even if new
information becomes available unless legislation requires us to do so. Investors should not place
undue reliance on forward-looking statements. Additional details of the specific risks associated
with the operations of the Company and such forward-looking statements are set out below under
“Risks and Uncertainties”. Investors are cautioned that any such statements are not guarantees of
future performance and actual results or developments may differ materially from those projected
in the forward-looking statements.

Nature of Business

Unidoc Health Corp. (the “Company’) was incorporated under the Business Corporations Act of
British Columbia on February 1,2021 as Unicheck Holdings Corp and changed its name to Unidoc
Health Corp. on April 8, 2021. Unicheck Holdings Corp., a wholly-owned subsidiary of the
Company, was incorporated under the Business Corporations Act of British Columbia on April 8§,
2021.

The Company operates in the healthcare services industry and plans to operate telehealth units
which contain fully integrated diagnostic tools and will provide patients with the ability to have a
live virtual visit with a doctor or other health professional. The Company’s principal offering is its
Virtual Care Solution Model, a comprehensive telemedicine and telehealth solution that aims to
increase access to, and the quality of, healthcare throughout Canada (the “Virtual Care Solution
Model”). The Virtual Care Solution Model integrates a range of physical products, web-based
services and analytical tools, and access to the Company’s network of Healthcare Providers,
pharmacies, and hospitals, into an easy-to-use and centralized proprietary web-based application.
Through the Virtual Care Solution Model, Healthcare Providers can manage their patient’s plan of
treatment from start to finish, while accessing a wide-range of diagnostic and monitoring tools.
Patients get the benefit of being able to receive high-quality medical care outside of the traditional
healthcare delivery method, including from the comfort of their home.



The Virtual Care Solution Model was developed through a combination of licensed and proprietary
technology and strategic joint ventures and partnerships with internationally recognized
companies. The Company’s Virtual Care Solution Model incorporates, among others, two
principal products from Dedalus Group (“Dedalus”), their “Smart Hospital” and “Smart
Companion”. The Smart Hospital and Smart Companion are described further below under the
sections “Smart Hospital” and “Smart Companion”.

The Company’s Virtual Care Solution Model aims to allow Service Providers to connect with a
wider range of patients and enable organizations to set up a low-cost point of service for virtual
visits without the financial barriers of in-house physicians’ recruitment and retention. The
Company believes its Virtual Care Solution Model has the potential to increase the revenue of its
Service Providers while at the same time freeing up time spent on administrative tasks.

Overall Performance

On April 1, 2024, the Company announced that it has completed a two-for-one stock split of its
issued and outstanding common shares, where each holder will receive one additional share for
each share held. The stock split is aimed at increasing the liquidity of the common shares.

On April 16, 2024, the Company announced the deployment of its first H3 Health Cube to
Ketchikan, Alaska, in collaboration with Planet Defense, LLC, enhancing healthcare accessibility
for remote and underserved communities.

On May 6, 2024, the Company announced the launch of NEIL Connect ®, an Al-Integrated
software enhancing virtual healthcare delivery, seamlessly blending diagnostics and high-
definition communication within its H3 Health Cube to ensure high-quality, Health Insurance
Portability and Accountability Act (HIPAA)-compliant medical consultations.

On May 14, 2024, the Company announced that it is expanding its Al partnership with DocBox
Inc., integrating advanced monitoring and predictive analytics into ER operations to optimize care
for non-urgent patients and improve overall efficiency and patient outcomes.

On May 21, 2024, the Company announced that, through its partnership with UniCheck SRL, has
been awarded as the preferred supplier for eHealth technologies in the Basilicata region of Italy,
beginning with the deployment of an H3 Health Cube to the Municipality of Aliano.

On June 4, 2024, the Company announced that in conjunction with UniCheck SRL, has entered
into a supply agreement with Aiutamoli a Vivere Foundation for the sale of three H3 Health Cubes,
with the intent to expand to 15 units.

On June 10, 2024, the Company announced that is received an inaugural purchase order from HP
Inc. for 10 Al-equipped H3 Health Cubes, which includes six indoor and four outdoor-rated cubes,
equipped with eHealth instruments and NEIL Connect Al software.

On June 25, 2024, the Company announced the installation of a demonstration model of its latest
H3 Heath Cube at the Department of Medicine and Surgery at the Universita Delgli Studi di Roma



Tor Vergata, marking a step in the Company’s mission to transform healthcare delivery through
innovative eHealth solutions.

On June 28, 2024, the Company announced the upcoming installation of an H3 Health Cube at the
Territorial Health Center in the Municipality of Aliano, with the aim to enhance primary healthcare
services for Aliano’s citizens.

On July 18, 2024, the Company announced the deployment of an Al-equipped H3 Heath Cube to
Okhmatdyt, Ukraine’s largest children’s hospital, as part of the previously announced purchase

order through HP Inc.

On August 1, 2024, the Company announced the launch of its new Managed Services Program,
which is designed to lower barriers to entry for customers.

Results of Operations
For the three months ended June 30, 2024 and 2023

The Company incurred a loss of $1,904,408 during the three months ended June 30, 2024
compared to a net loss of $706,356 during the three months ended June 30, 2023.

The expenses incurred by the Company are as follows:

Three months ended Three months ended
June 30, 2024 June 30, 2023
Advertising $ 1,392,229 $ 22,613
Consulting 262,715 149,279
Depreciation 8,898 19,263
Foreign exchange (gain)/loss 6,047 (6,844)
Interest expense 1,475 2,449
Office and administrative 52,159 18,279
Professional fees 96,356 41,898
Regulatory and filing fees 16,644 5,277
Salaries and benefits 46,628 23,255
Share-based compensation 14,593 406,695
Travel and entertainment 6,664 24,192
Total operating expenses $ 1,904,408 $ 706,356

Advertising expenses increased by $1,378,310 compared to the same period of the prior year,
primarily due to an increase in marketing campaigns during the current year. Advertising expense
in the prior period related mainly to conference costs to promote the Company and for rebranding
costs.

Consulting expenses increased by $113,436 compared to the same period of the prior year.
Consulting fees mainly consisted of $129,731 in consulting fees paid to related parties (see Related



Party Transactions for breakdown) and $22,500 in advisory fees for market related research. The
increase relates mainly an increase in the monthly rates incurred to the CEO and a company
controlled by a director of the Company as outlined in their consulting agreements in the
“Commitments” section below.

Office and administrative expenses increased by $33,880 compared to the same period of the prior
year. This increase is primarily due higher computer expenses related to technical and IT services,
shareholder communications costs, and a slightly higher car allowance in the current year.

Professional fees increased by $54,458 compared to the same period of the prior year. The increase
is primarily due to incurring fees for audit services and an overall increase in the legal fees.

Regulatory and filing fees increased by $11,367 compared to the same period of the prior year.
The increase was mainly due to an increase in transfer agent fees as a result of warrant exercises
which occurred during the period and monthly account maintenance fees.

Salaries and benefits increased by $23,373 compared to the same period of the prior year. The
increase is due to the hiring of a project manager in October 2023.

Share-based compensation decreased by $392,102 compared to the same period of the prior year.
The increase is mainly due to the grant of stock options to directors and officers in the prior year
which vested immediately.

Travel and entertainment costs decreased by $17,258 compared to the same period of the prior
year, primarily due to fewer accommodation expenses incurred for foreign conferences in the

current year.

Summary of Quarterly Results

Basic and
diluted net
Total loss per
Three months ended, Quarter revenue Net loss share

June 30, 2024 Ql $ - $ (1,904,408) $ (0.05)
March 31, 2024 Q4 $ - $ (798,965) $ (0.03)
December 31, 2023 Q3 $ - $ (342,539) $ (0.03)
September 30, 2023 Q2 $ - $ (467,608) $ (0.04)
June 30, 2023 Ql $ - $ (706,356) $ (0.06)
March 31, 2023 Q4 $ - $ (425,480) $ (0.02)
December 31, 2022 Q3 $ - $ (232,368) $ (0.02)
September 30, 2022 Q2 $ - $ (287,636) $ (0.03)

During the first quarter of fiscal 2025, net loss increased by $1,105,443 compared to the fourth
quarter of fiscal 2024. This increase in net loss is mainly due to an increase in advertising expenses,
consulting fees, share-based compensation expense, office and administrative expenses, and
professional fees, compared to the prior quarter. This increase was partially offset by decreases in



research and development, and shipping and delivery costs. The Company also incurred a gain on
settlement of debt in the final quarter of fiscal 2024.

During the fourth quarter of fiscal 2024, net loss increased by $2,969 compared to the third quarter
of fiscal 2024. This increase in net loss is mainly due to an increase in advertising expenses, share-
based compensation expense and regulatory and filing fees, compared to the prior quarter. This
increase was partially offset by decreases in consulting fees, depreciation expense, professional
fees and office and administrative expenses.

During the third quarter of fiscal 2024, net loss decreased by $125,069 compared to the second
quarter of fiscal 2024. This decrease in net loss is mainly due to a significant decrease in
advertising expenses as compared to the prior quarter. This decrease was partially offset by an
increase in salaries, consulting and professional fees.

During the second quarter of fiscal 2024, net loss decreased by $238,748 compared to the first
quarter of fiscal 2024. This decrease in net loss is mainly due to share-based compensation being
incurred from the grant of stock options to related parties in the prior quarter. This decrease has
been partially offset by increased advertising costs.

During the first quarter of fiscal 2024, net loss increased by $369,855 compared to the fourth
quarter of fiscal 2023. This increase in net loss is mainly due to an increase in share-based
compensation from the grant of stock options to related parties.

During the fourth quarter of fiscal 2023, net loss increased by $104,133 compared to the third
quarter of fiscal 2023. The increase in net loss can be attributed to an increase in advertising costs
related to the attendance of trade shows and conferences, an increase in consulting fees due to an
increase in the monthly fee charged by a consultant, and an increase in professional fees related to
year end auding fees charged in the fourth quarter.

During the third quarter of fiscal 2023, net loss decreased by $55,268 compared to the second
quarter of fiscal 2023. The decrease is mainly due to a decrease in advertising and investor relation
activities in the current period in order to conserve cash.

Liquidity and Capital Resources

The following table summarizes the Company’s cash flows for the three months ended June 30,
2024 and 2023:

Three months Three months

ended June 30, ended June 30,

2024 2023

Cash used in operating activities $ (2,292,382) $ (78,584)
Cash provided by financing activities 1,992,142 59,539
Increase (decrease) in cash (299,240) (19,045)
Cash, beginning 398,885 51,323

Cash, end $ 99,645 $ 32,278




During the three months ended June 30, 2024, cash used in operating activities was $2,292,382
compared to $78,584 for the three months ended June 30, 2023. The Company does not have any
cash from operations and therefore financings have been the sole source of funds.

Cash provided by financing activities for the three months ended June 30, 2024, was $1,993,142.
The company received $1,277,720 in proceeds from the exercise of unit warrants, $492,159 in
proceeds from the exercise of $0.25 warrants, and $6,000 from the exercise of options. The
Company also received $228,645 as subscriptions, for which shares have yet to be issued. The
Company made $8,394 in lease payments. Additionally, the Company made payments of $3,760
towards its loans. Cash provided by financing activities for the three months ended June 30, 2023,
was $59,539. The company received $50,000 in proceeds from the exercise of unit warrants, as
well as $20,000 from the issuance of a loan. The Company made $6,701 in lease payments.
Additionally, the Company made payments of $3,760 towards its loans.

The Company has no revenue-producing operations. As at June 30, 2024, the Company had
accumulated losses of $8,763,580. As at June 30, 2024, the Company had a working capital deficit
of $1,757,936 and cash of $99,645. The Company does not have any commitments for capital
expenditures.

As previously stated, the Company is dependent on external financing, including equity issuances
and debt financing, to fund its activities. Management will determine whether to accept any offer
for financing, weighing such factors as the financing terms, the results of exploration, share price
at the time and current market conditions, among others. Circumstances that could impair the
Company’s ability to raise additional funds include general economic conditions, and the other
factors set forth below under “Risk Factors™.

On an ongoing basis, management evaluates and adjusts its planned level of activities, including
planned, exploration and committed administrative costs, to maintain adequate levels of working
capital.

Going Concern

The Company’s financial statements have been prepared on the basis that the Company will
continue as a going concern, which assumes that the Company will be able to meet its
commitments, continue operations, and realize its assets and discharge its liabilities in the normal
course of business for the foreseeable future. The Company has incurred losses since inception,
has no recurring source of revenue and, as at June 30, 2024, had accumulated losses of $8,763,580.
These material uncertainties cast significant doubt upon the Company’s ability to continue as a
going concern.

The Company will need to raise sufficient funds as the Company’s current assets are not sufficient
to finance its operations and administrative expenses. The Company is evaluating financing
options including, but not limited to, the issuance of additional equity and debt. The Company has
no assurance that such financing will be available or be available on favourable terms. Factors that
could affect the availability of financing include the Company’s performance, the state of



international debt and equity markets, investor perceptions and expectations and the global
financial markets.

Off-Balance Sheet Arrangements
The Company has not participated in any off-balance sheet or income statement arrangements.

Related Party Transactions

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the Company, directly or indirectly. Key management
personnel include the Company’s executive officers and Board of Director members.

All related party transactions are in the normal course of operations and are measured at the
exchange amount, which is the amount of consideration established and agreed to by the related
parties. All amounts either due from or due to related parties other than specifically disclosed are
non-interest bearing, unsecured and have no fixed terms of repayments.

a) Related party transactions with directors, subsequent and former directors and
companies and entities over which they have significant influence over:

Three months Three months
ended June ended June 30,
30, 2024 2023
Consulting fees
Unicheck S.r.l., a company controlled by Franco
Staino, a director of the Company $ 54,731 $ 53,579
Share-based compensation
Sina Pirooz, a director of the Company - 9,476
Franco Staino, a director of the Company - 13,266
Austin Thornberry, a director of the Company - 13,266
Matt Chatterton, a director of the Company - 13,266

$ 54,731 ' $ 102,853




Related Party Transactions (continued)

b) Key management compensation

Three months

Three months

ended June ended June
30, 2024 30, 2023
Consulting fees
LRG Security Canada Inc., a company controlled by
the CEO of the Company $ 60,000 60,000
Antonio Baldassarre, the CEO of the Company 15,000 -
Share-based compensation
Antonio Baldassarre, the CEO of the Company - 94,757
Nina Yii, the former CFO of the Company 9,286 9,475
$ 84,286 § 164,232

As at June 30, 2024, accounts payable and accrued liabilities included $110,812 (March 31, 2024
- $133,074) due to Antonio Baldassarre, the CEO of the Company, $478,697 (March 31, 2024 -
$404,280) due to LRG Security Canada, a company controlled by the Antonio Baldassarre, $375
(March 31, 2024 - $Nil) to Austin Thornberry, the CFO of the Company, $4,675 (March 31, 2024
- $Nil) to Matt Chatterton, a director of the Company, and $583,826 (March 31, 2024 - $605,833)
to Unicheck S.r.l., a company controlled by Franco Staino, a director of the Company. The
balances due bear no interest, are unsecured, and are due on demand.

As at June 30, 2024, loans payable included $24,648 (March 31,2024 - $27,891) which was drawn
from the CEO of the Company’s personal credit card. The loan bears interest of 7.99% annually
and is due in 36 months.

Commitments

The Company entered into a consulting agreement dated effective February 24, 2021 with LRG
Security Canada, a company controlled by the CEO and is committed to pay $20,000 per month
until the agreement is terminated.

Notwithstanding the above, the consulting fees will increase to $25,000 per month once the
Company has earned a profit.

The agreement has a three-year term which may be terminated by LRG Security Canada with a
lump sum cash severance payment equal to 18 months of such company’s aggregate monthly
consulting fee currently in effect at the effective date of termination, subject to a minimum monthly
consulting fee rate equal to $16,667. If the agreement terminated for cause, the foregoing severance
will not be payable.

The Company entered into a consulting agreement dated effective February 28, 2021 with
Unicheck SRL, a company controlled by Franco Staino, a director of the Company, and is
committed to pay US$13,333 per month until the agreement is terminated.



Notwithstanding the above, the consulting fees will increase to US$15,000 per month once the
Company has earned a profit.

The Company entered into a lease agreement for an office space with an initial three-year term,
which commenced on February 1, 2022. At June 30, 2024 the Company is committed to minimum
lease payments as follows:

Maturity analysis

Less than one year $ 19,584
One to five years -
Total undiscounted lease liabilities $ 19,584

Financial Instruments

The Company’s financial instruments are comprised of cash, receivables, accounts payable and
accrued liabilities and its loans payable. Fair values of financial instruments are classified in a fair
value hierarchy based on the inputs used to determine fair values. The levels of the fair value
hierarchy are as follows:

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

Level 2 — Inputs other than 3uoted prices that are observable for the asset or liability either

directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3 — Inputs that are not based on observable market data (unobservable inputs).

As at June 30, 2024 the fair value of cash held by the Company was based on Level 1 of the fair
value hierarchy. The fair values of receivables, accounts payable and accrued liabilities approximate
their carrying values due to their short-term maturity.

The Company’s risk exposures and the impact on the Company’s financial instruments are
summarized below:

Credit risk

Credit risk is the risk of an unexpected loss if a customer or third party to a financial instrument
fails to meet its contractual obligations. The Company’s credit risk is primarily attributable to
its cash. The Company limits exposure to credit risk by maintaining its cash with large financial
institutions. The Company does not have cash that is invested in asset backed commercial paper.
Credit risk is not concentrated with any particular customer. The Company’s receivables consist
of GST receivable and reimbursements.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as
they fall due. The Company seeks to ensure there is sufficient capital in order to meet short-term
business requirements, after taking into account cash flows from operations and the Company’s
holdings of cash. As at June 30, 2024, the Company had a cash balance of $99,645 to settle current
liabilities of $2,117,732.



Risks and Uncertainties
Limited Operating History

The Company is subject to many of the risks common to early-stage 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 success must be considered during these
early stages of operations. The Company expects to generate earnings in the near future. The
success of the Company will depend entirely on the expertise, ability, judgment, discretion,
integrity and good faith of its management.

Inability to Protect Intellectual Property

The Company’s success is heavily dependent upon its intangible property and technology. The
Company relies upon copyrights, patents, trade secrets, unpatented proprietary know-how and
continuing innovation to protect the intangible property, technology and information that are
considered important to the development of the business.

The Company relies on various methods to protect its proprietary rights, including confidentiality
agreements with consultants, service providers and management that contain terms and conditions
prohibiting unauthorized use and disclosure of confidential information. However, despite efforts
to protect intangible property rights, unauthorized parties may attempt to copy or replicate
intangible property, technology, or processes. There can be no assurances that the steps taken by
the Company to protect its intangible property, technology and information will be adequate to
prevent misappropriation or independent third-party development of the Company’s intangible
property, technology, or processes. It is likely that other companies can duplicate a process similar
to the Company’s. To the extent that any of the above would occur, revenue could be negatively
affected, and in the future, the Company may have to litigate to enforce its intangible property
rights, which could result in substantial costs and divert management's attention and other
resources.

The Company’s ability to successfully implement its business plan depends in part on its ability to
obtain, maintain and build brand recognition using its trademarks, service marks, trade dress,
domain names and other intellectual property rights, including the Company's names and logos. If
the Company's efforts to protect its intellectual property are unsuccessful or inadequate, or if any
third party misappropriates or infringes on its intellectual property, the value of its brands may be
harmed, which could have a material adverse effect on the Company’s business and might prevent
its brands from achieving or maintaining market acceptance.

The Company may be unable to obtain registrations for its intellectual property rights for various
reasons, including refusal by regulatory authorities to register trademarks or other intellectual
property protections, prior registrations of which it is not aware, or it may encounter claims from
prior users of similar intellectual property in areas where it operates or intends to conduct
operations. This could harm its image, brand or competitive position and cause the Company to
incur significant penalties and costs.



Competition

The industry in which the Company operates is highly competitive, is evolving and is characterized
by technological change. Current or future competitors may have longer operating histories, larger
customer bases, greater brand recognition and more extensive commercial relationships in certain
jurisdictions, and greater financial, technical, marketing and other resources than the Company.
As a result, the Company’s competitors may be able to develop products and services better
received by customers or may be able to respond more quickly and effectively than the Company
can to new or changing opportunities, technologies, regulations or customer requirements. In
addition, larger competitors may be able to leverage a larger installed customer base and
distribution network to adopt more aggressive pricing policies and offer more attractive sales
terms, which could cause the Company to lose potential sales or to sell its solutions at lower prices.

Competition may intensify as the Company’s competitors enter into business combinations or
alliances or raise additional capital, or as established companies in other market segments or
geographic markets expand into the Company’s market segments or geographic markets. The
Company also expects to face additional competition from new entrants. To remain competitive,
the Company will require a continued high level of investment in research and development,
marketing, sales and customer support.

If the Company cannot compete against existing and future competitors, its business, results of
operations and financial condition could be materially and adversely affected.

The Company’s success will be dependent on its ability to market its products and services. There
is no guarantee that the Company’s products and services will remain competitive. Unforeseen
competition, and the inability of the Company to effectively develop and expand the market for its
products and services, could have a significant adverse effect on the growth potential of the
Company. The Company cannot assure that it will be able to compete effectively against existing
and future competitors.

In addition, competition or other competitive pressures may result in price reductions, reduced
margins or loss of market share, any of which could have a material adverse effect on the
Company’s business, financial condition or results of operations.

Reliance on Management

The success of the Company is currently largely dependent on the performance of its directors and
officers. The Company is currently in good standing with all high-level consultants and believes
that with well managed practices it will remain in good standing. The loss of the services of any
of these persons could have a materially adverse effect on the Company’s business and prospects.
There is no assurance that the Company can maintain the services of its directors, officers or other
qualified personnel required to operate its business.



Cybersecurity Risks

The Company relies on digital and internet technologies to conduct and expand its operations,
including reliance on information technology to process, transmit and store sensitive and
confidential data, including protected health information, personally identifiable information, and
proprietary and confidential business performance data.

As a result, the Company or its customers are exposed to risks related to cybersecurity. Such risks
may include unauthorized access, use, or disclosure of sensitive information (including
confidential patient health records), corruption or destruction of data, or operational disruption
resulting from system impairment (e.g., malware). Third parties to whom the Company outsources
certain functions, or with whom their systems interface, are also subject to the risks outlined above
and may not have or use appropriate controls to protect confidential information. A breach or
attack affecting a third-party service provider or partner could harm the Company’s business even
if the Company does not control the service that is attacked.

The Company’s operations depend, in part, on how well it protects networks, equipment,
information technology systems and software against damage from a number of threats, including,
but not limited to damage to hardware, computer viruses, hacking and theft.

The Company’s operations also depend on the timely maintenance, upgrade and replacement of
networks, equipment, information technology systems and software, as well as pre-emptive
expenses to mitigate the risks of failures.

A compromise of the Company’s information technology or confidential information, or that of
the Company’s patients and third-parties with whom the Company interacts, may result in negative
consequences, including the inability to process patient transactions, reputational harm affecting
patient or investor confidence, potential liability under privacy, security, consumer protection or
other applicable laws, regulatory penalties and additional regulatory scrutiny, any of which could
have a material adverse effect on the Company’s business, financial position, results of operations
or cash flows.

Software Errors or Defects

Platforms such as the Company’s often contain errors, defects, security vulnerabilities or bugs that
are difficult to detect and correct, particularly when first introduced or when new versions or
enhancements are released.

Despite internal testing, the Company’s telehealth unit may contain serious errors or defects,
security vulnerabilities or bugs that we may be unable to successfully correct in a timely manner
or at all, which could result in lost revenue, significant expenditures of capital, a delay or loss in
market acceptance and damage to the Company’s reputation and brand, any of which could have
an adverse effect on the Company’s business, financial condition, results of operations, cash flows
and prospects. To the extent we deploy new versions or enhancements that contain errors, defects,
security vulnerabilities or software bugs to all users simultaneously, the consequences would be
more severe than if such versions or enhancements were only deployed to a smaller number of
users.



Errors, defects, security vulnerabilities, service interruptions or software bugs in the Company’s
platform could result in losses to the Company’s customers or users. The Company’s customers
and users may seek significant compensation from us for any losses they suffer or cease conducting
business with us altogether. Furthermore, a customer or user could share information about bad
experiences on social media, which could result in damage to the Company’s reputation and loss
of future revenue. There can be no assurance that any actions we take in an attempt to limit the
Company’s exposure to claims would work as expected or be adequate or would otherwise protect
us from liabilities or damages with respect to any particular claim. Even if not successful, a claim
brought against us by any of the Company’s customers or users would likely be time-consuming
and costly to defend.

If the Company is unable to continually innovate and increase efficiencies, its ability to attract
new customers may be adversely affected

In the area of innovation, the Company must be able to develop new products that appeal to its
customers. This depends, in part, on the technological and creative skills of its personnel and on
its ability to protect its intellectual property rights. The Company may not be successful in the
development, introduction, marketing, and sourcing of new products, that satisfy customer needs,
achieve market acceptance, or generate satisfactory financial returns.

Failure to Maintain, Promote and Enhance Brand

The integrity of the Company’s brands and reputation is key to the Company’s ability to remain a
trusted source of products and services and to attract and retain customers.

Negative publicity regarding the Company or actual, alleged, or perceived issues regarding one of
the Company’s products or services could harm the Company’s relationships with customers.
Failure to protect our brands may adversely impact the Company’s credibility as a telemedicine
and telehealth service provided and may have a negative impact on the Company’s business.

Dependence on Customer Internet Access and Use of Internet for Commerce

The Company’s success depends, in part, upon the general public’s ability to access the internet,
including through mobile devices, and its continued willingness to use the internet and the
Company’s telehealth unit to receive and, if applicable, to pay for healthcare services. Most of the
Company’s products and services are delivered electronically, and our customers rely on our
ability to process transactions rapidly and deliver substantial quantities of data on computer-based
networks. Our customers also depend on the continued capacity, reliability and security of our
electronic delivery systems, our websites and the internet.

The adoption of any laws or regulations that adversely affect the growth, popularity or use of the
internet, including changes to laws or regulations impacting internet neutrality, could decrease the
demand for the Company’s telehealth units, increase the Company’s operating costs, or otherwise
adversely affect the Company’s business. Given uncertainty around these rules, we could
experience discriminatory or anti-competitive practices that could impede the Company’s growth,
increase the Company’s costs or adversely affect the Company’s business.



If customers or members and their dependents become unable, unwilling or less willing to use the
internet and the Company’s telehealth unit for healthcare and wellness services for any reason,
including lack of access to high-speed communications equipment, congestion of traffic on the
internet, internet outages or delays, disruptions or other damage to customers’ or users’ electronic
devices, increases in the cost of accessing the internet and security and privacy risks or the
perception of such risks, the Company’s business could be adversely affected. The Company’s
ability to deliver our products and services electronically may be impaired due to infrastructure or
network failures, malicious or defective software, human error, natural disasters, service outages
at third-party Internet providers or increased government regulation.

Privacy and Security of Sensitive Information

As the Company has access to sensitive and confidential information, including personal
information and personal health information, and since the Company may be vulnerable to
material security breaches, theft, misplaced, lost or corrupted data, programming errors, employee
errors or malfeasance (including misappropriation by departing employees), there is a risk that
sensitive and confidential information, including personal information and personal health
information, may be disclosed through improper use of Company’s systems, software solutions or
networks or that there may be unauthorized access, use, disclosure, modification or destruction of
such information. The Company’s on-going risk and exposure to these matters is partially
attributable to, among other things, the evolving nature of these threats. As a result, cybersecurity
and the continued development and enhancement of controls, processes and practices designed to
protect systems, computers, software, data and networks from attack, damage, malfunction, human
error, technological error or unauthorized access is a priority. As cyber threats continue to evolve,
the Company may be required to expend additional resources to continue to modify or enhance
protective measures or to investigate and remediate any security vulnerabilities.

Confidentiality of Personal and Health Information

The Company and its subsidiaries’ employees and consultants may have access, in the course of
their duties, to personal information of clients of the Company and specifically their medical
histories. There can be no assurance that the Company’s existing policies, procedures and systems
will be sufficient to address the privacy concerns of existing and future clients whether or not such
a breach of privacy were to have occurred as a result of the Company’s employees or arm’s length
third parties. If a client’s privacy is violated, or if the Company is found to have violated any law
or regulation, it could be liable for damages or for criminal fines or penalties.

Reliance on Third-Parties

The Company relies on third parties to provide some of its services and its business will be harmed
if it 1s unable to provide these services in a cost-effective manner The Company relies heavily on
third parties such as its vendors and partners, medical supplies vendors to provide some of its
goods and services. If these third parties were unable or unwilling to provide these goods and
services in the future due to events that cause an anomalous in supply or demand of such goods
and services, the Company would need to obtain such goods or services from other providers if
they are available. This could cause the Company to incur additional costs or cause material
interruptions to its business until these goods and services are replaced if possible.



Management of Growth

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

Conflict of Interest

Certain of the Company’s directors and officers may, from time to time, serve as directors or
officers of other companies involved in similar businesses to the Company and, to the extent that
such other companies may participate in the same ventures in which the Company may seek to
participate, such directors and officers may have a conflict of interest in negotiating and concluding
terms respecting the extent of such participation. Such conflicts of the Company’s directors and
officers may result in a material and adverse effect on Company’s results of operations and
financial condition.

The Company’s Services Must Integrate and Interoperate with a Variety of Operating Systems,
Software, Hardware, Web Browsers and Networks

The Company is dependent on the ability of the Company’s products and services to integrate with
a variety of operating systems, software, hardware, networks and web browsers that the Company
does not control.

Any changes in these systems or networks that degrade the functionality of the Company’s
products and services, impose additional costs or requirements on the Company or give
preferential treatment to competitive services could materially and adversely affect usage of the
Company’s products and services. Given the nature of the Company’s business and the pace of
technological change, the Company may be unsuccessful in attempting to keep up with changing
systems or the cost of doing so could be prohibitive, either of which could materially adversely
affect the Company’s business and operations. In the event that it is difficult for the Company’s
patients and corporate customers to access and use the Company’s products and services, the
Company’s business may be materially and adversely affected.

Reliance on physicians and other healthcare professionals

The Company will rely on the availability of physicians and other healthcare professionals to
provide services. If physicians and other healthcare professionals were unable or unwilling to
provide these services in the future due to any sort of reason including infection due to COVID-
19, this would cause interruptions in the Company’s business until mitigated accordingly. As such,
vacancies and disabilities relating to the Company’s current medical staff may cause interruptions
in Company’s business and result in lower revenues. As the Company expands its operations, it
may encounter difficulty in securing the necessary professional medical and skilled support staff
to support its expanding operations.



There is currently a shortage of certain medical physicians in Canada and this may affect the
Company’s ability to hire physicians and other healthcare practitioners in adequate numbers to
support its growth plans, which may adversely affect the business, financial condition and results
of operations.

Management Has Limited Experience with the Requirements and Demands of Managing a
Publicly-Traded Company

Management has historically operated the business of the Company as a privately-owned
company. The individuals who will constitute the Company’s senior management team have had
limited experience in managing a publicly traded entity. The Company will be required to develop
control systems and procedures required to operate as a public company, and these systems and
procedures could place a significant strain on the Company’s management systems, infrastructure
and other resources. The Company can provide no assurances that its management’s past
experience will be sufficient to enable the Company to successfully operate as a public company.
Although management has engaged a number of professional service providers to assist the
Company with complying with its continuous disclosure, filing, and other requirements applicable
to public entities, if management of the Company is unable to satisfactorily manage the Company
as a public entity and ensure that it remains in compliance with all continuous disclosure and other
requirements applicable to public entities, there could occur a material adverse effect on the
Company’s business, financial condition and results of operations.

Changes in Technology

The online telemedicine industry has recently been characterized by rapid technological change,
frequent new product and service introductions and evolving industry standards.

The Company’s future success will depend on our ability to adapt quickly to rapidly changing
technologies, to adapt on the Company’s services and products to evolving industry standards and
to improve the performance and reliability of on the Company’s services and products. To achieve
market acceptance for on the Company’s products, on the Company’s must effectively anticipate
and offer products that meet changing customer demands in a timely manner. Customers may
require features and functionality that the Company’s current products do not have. If the
Company’s fail to develop products that satisfy customer preferences in a timely and cost-effective
manner, the Company’s ability to renew the Company’s contracts with existing customers and the
Company’s ability to create or increase demand for its products will be harmed.

Product Recalls

Manufacturers and distributors of products are sometimes subject to the recall or return of their
products for a variety of reasons. If any of the Company’s products are recalled due to an alleged
product defect or for any other reason, the Company could be required to incur the unexpected
expense of the recall and any legal proceedings that might arise in connection with the recall. The
Company may lose a significant amount of sales and may not be able to replace those sales at an
acceptable margin or at all. In addition, a product recall may require significant management
attention. Although the Company has detailed procedures in place for testing finished products,
there can be no assurance that any quality, potency or contamination problems will be detected in
time to avoid unforeseen product recalls, regulatory action or lawsuits.



Additionally, if one of the Company’s significant brands were subject to recall, the image of that
brand and the Company could be harmed. A recall for any of the foregoing reasons could lead to
decreased demand for the Company’s products and could have a material adverse effect on the
results of operations and financial condition of the Company. Additionally, product recalls may
lead to increased scrutiny of the Company operations by Health Canada or other regulatory
agencies, requiring further management attention and potential legal fees and other expenses.

Product Liability

Marketing any of the Company’s current or future products may expose the Company to liability
claims arising from the use of these products. As a distributor of products designed to be used by
human in a medical or quasi-medical setting, the Company faces an inherent risk of exposure to
product liability claims, regulatory action and litigation if its products are alleged to have caused
significant loss or injury. Previously unknown adverse reactions may result from use of the
Company’s products. The Company may be subject to various product liability claims, including,
among others, that the products produced by the Company contributed in the misdiagnosis or
failure to diagnosed a person sickness or injury, caused or contributed to injury or illness, include
inadequate instructions for use or include inadequate warnings. A product liability claim or
regulatory action against the Company could result in increased costs, could adversely affect the
Company’s reputation and goodwill with its consumers generally, and could have a material
adverse effect on the Company’s business, financial condition and results of operations.

The Company cannot ensure that its current or future liability insurance, together with
indemnification rights under any potential future licence agreements and other collaborative
arrangements, will be adequate to protect it against any claims and resulting liabilities or that it
will be able to obtain or maintain product liability insurance on acceptable terms or with adequate
coverage against potential liabilities. Such insurance is expensive and may not be available in the
future on acceptable terms, or at all. The inability to obtain sufficient insurance coverage on
reasonable terms or to otherwise protect against potential product liability claims could prevent or
inhibit the commercialization of products.

Liability for Actions of Employees, Contractors and Consultants

The Company could be liable for fraudulent or illegal activity by its employees, contractors and
consultants resulting in significant financial losses to claims against the Company.

The Company is exposed to the risk that its employees, independent contractors and consultants
may engage in fraudulent or other illegal activity. Misconduct by these parties could include
intentional, reckless or negligent conduct or disclosure of unauthorized activities to the Company
that violates: (i) government regulations; (ii) manufacturing standards; (iii) fraud and abuse laws
and regulations; or (iv) laws that require the true, complete, and accurate reporting of financial
information or data. It is not always possible for the Company to identify and deter misconduct by
its employees and other third parties, and the precautions taken by the Company to detect and
prevent this activity may not be effective in controlling unknown or unmanaged risks or losses or
in protecting the Company from governmental investigations or other actions or lawsuits stemming
from a failure to be in compliance with such laws or regulations.



If any such actions are instituted against the Company, and it is not successful in defending itself
or asserting its rights, those actions could have a significant impact on its business, including the
imposition of civil, criminal and administrative penalties, damages, monetary fines, contractual
damages, reputational harm, diminished profits and future earnings, the curtailment of the
Company’s operations or asset seizures, any of which could have a material adverse effect on the
Company’s business, financial condition and results of operations.

Breach of Confidentiality

While discussing potential business relationships or other transactions with third parties, the
Company may disclose confidential information relating to the business, operations, or affairs of
the Company. Although confidentiality agreements are to be signed by third parties prior to the
disclosure of any confidential information, a breach of such confidentiality agreement could put
the Combpany at competitive risk and may cause significant damage to its business. The harm to
the Company's business from a breach of confidentiality cannot presently be quantified but may
be material and may not be compensable in damages. There can be no assurance that, in the event
of a breach of confidentiality, the Company will be able to obtain equitable remedies, such as
injunctive relief from a court of competent jurisdiction in a timely manner, if at all, in order to
prevent or mitigate any damage to its business that such a breach of confidentiality may cause.

Reporting Issuer Status

On becoming a reporting issuer, the Company is subject to reporting requirements under applicable
securities law, the listing requirements of the CSE and other applicable securities rules and
regulations. Compliance with these requirements will increase legal and financial compliance
costs, make some activities more difficult, time consuming or costly, and increase demand on
existing systems and resources. Among other things, the Company is required to file annual,
quarterly and current reports with respect to its business and results of operations and maintain
effective disclosure controls and procedures and internal controls over financial reporting. In order
to maintain and, if required, improve disclosure controls and procedures and internal controls over
financial reporting to meet this standard, significant resources and management oversight may be
required. As a result, management’s attention may be diverted from other business concerns, which
could harm the Company’s business and results of operations. The Company may need to hire
additional employees to comply with these requirements in the future, which would increase its
costs and expenses.

Management of the Company expects that being a reporting issuer will make it more expensive to
obtain and maintain director and officer liability insurance, and the Company may in the future be
required to accept reduced coverage or incur substantially higher costs to obtain or maintain
adequate coverage. This factor could also make it more difficult for the Company to retain
qualified directors and executive officers.



Financial Risk
Negative Operating Cash Flow

The Company reported negative operating cash flows for the three months ended June 30, 2024.
It is anticipated that the Company will continue to report negative operating cash flows in future
periods.

Additional Financing

The continued development of the Company will require additional financing. There is no
guarantee that the Company will be able to achieve its current business strategy. The Company
intends to fund its business objectives by way of additional offerings of equity or debt financing
as well as through anticipated positive cash flow from operations in the future. The failure to raise
or procure such additional funds or the failure to achieve positive cash flow could result in the
delay or indefinite postponement of current business objectives. There can be no assurance that
additional capital or other types of financing will be available if needed or that, if available, will
be on terms acceptable to the Company. If additional funds are raised by offering equity securities,
existing shareholders could suffer significant dilution. The Company will require additional
financing to fund its operations until positive cash flow is achieved.

Going Concern Risk

The Company’s financial statements have been prepared on a going concern basis under which an
entity is considered to be able to realize its assets and satisfy its liabilities in the ordinary course
of business.

The Company’s future operations are dependent upon the identification and successful completion
of equity or debt financings and the achievement of profitable operations at an indeterminate time
in the future. There can be no assurances that the Company will be successful in completing equity
or debt financings or in achieving profitability. The financial statements do not give effect to any
adjustments relating to the carrying values and classifications of assets and liabilities that would
be necessary should the Company be unable to continue is a going concern.

The Company’s Insurance Policies May Not Be Sufficient to Cover All Claims

The Company’s business is subject to a number of risks and hazards generally, including accidents,
labour disputes, and changes in the regulatory environment. Such occurrences could result in
damage to assets, personal injury or death, delays in operations, monetary losses and possible legal
liability. Although the Company intends to continue to maintain insurance to protect against
certain risks in such amounts as it considers to be reasonable, its insurance will not cover all the
potential risks associated with its operations. The Company may also be unable to maintain
insurance to cover these risks at economically feasible premiums. Insurance coverage may not
continue to be available or may not be adequate to cover any resulting liability. The Company may
also become subject to liability for pollution or other hazards which may not be insured against or
which the Company may elect not to insure against because of premium costs or other reasons.
Losses from these events may cause the Company to incur significant costs that could have a
material adverse effect upon its financial performance and results of operations.



Claims and Legal Proceedings

The Company or its directors and officers may be subject to a variety of civil or other legal
proceedings, with or without merit. From time to time in the ordinary course of its business, the
Company may become involved in various legal proceedings, including commercial, employment
and other litigation and claims, as well as governmental and other regulatory investigations and
proceedings. Such matters can be time-consuming, divert management’s attention and resources
and cause the Company to incur significant expenses. Furthermore, because litigation is inherently
unpredictable, the results of any such actions may have a material adverse effect on the Company’s
business, operating results or financial condition.

Difficulty in Forecasting

The Company must rely largely on its own market research to forecast revenues as detailed
forecasts are not generally obtainable from other sources at this early stage of the industry. Market
research and projections by the Company are based on assumptions from limited and unreliable
market data. A failure in demand could materialize as a result of competition, technological change
or other factors and could have a material adverse effect on the business, results of operations and
financial condition of the Company.

Internal control systems

Internal controls over financial reporting are procedures designed to provide reasonable assurance
that transactions are properly authorized, assets are safeguarded against unauthorized or improper
use, and transactions are properly recorded and reported.

A control system, no matter how well designed and operated, can provide only reasonable, not
absolute, assurance with respect to the reliability of financial reporting and financial statement
preparation.

Industry Risks
General Healthcare Regulation

Healthcare service providers in Canada are subject to various governmental regulation and
licensing requirements and, as a result, the Company’s businesses operate in an environment in
which government regulations and funding play a key role. The level of government funding
directly reflects government policy related to healthcare spending, and decisions can be made
regarding such funding that are largely beyond the businesses' control. Any change in
governmental regulation, delisting of services, and licensing requirements relating to healthcare
services, or their interpretation and application, could adversely affect the business, financial
condition and results of operations of these business units. In addition, the Company could incur
significant costs in the course of complying with any changes in the regulatory regime.

Non-compliance with any existing or proposed laws or regulations could result in audits, civil or
regulatory proceedings, fines, penalties, injunctions, recalls or seizures, any of which could
adversely affect the reputation, operations or financial performance of the Company.



Common shares and warrants issued and outstanding

As at the date of this MD&A, the Company has the following securities outstanding:

e 50,676,879 shares;

e 18,910,405 warrants exercisable at $0.25 until December 13, 2024;

e 2,752,100 warrants exercisable at $1.25 until October 25, 2026;

e 5,188,458 unit warrants exercisable at $0.10 until December 13, 2024
e 2,126,000 options exercisable at $0.30 until June 26, 2025



