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Notice of Disclosure of Non-Auditor Review of Unaudited Interim Condensed Consolidated
Financial Statements

Pursuant to National Instrument 51-102, Part 4, subsection 4.3(3)(a) issued by the Canadian Securities
Administrators, if an auditor has not performed a review of the unaudited interim condensed
consolidated financial statements, they must be accompanied by a notice indicating that the financial
statements have not been reviewed by an auditor.

The accompanying unaudited interim condensed consolidated financial statements of The Mint
Corporation (the “Corporation”) for the periods ended September 30, 2020 and September 30, 2019,
have been prepared in accordance with International Financial Reporting Standards and are the
responsibility of the Corporation’s management.

The Corporation’s independent auditors, MNP LLP, have not performed a review of the unaudited
interim condensed consolidated financial statements for the periods ended September 30, 2020 and
September 30, 2019 in accordance with the standards established by the Chartered Professional
Accountants Canada for a review of interim financial statements by an entity’s auditor.



The Mint Corporation

Unaudited Interim Condensed Consolidated Statements of

Financial Position
(Expressed in Canadian Dollars)

As at September 30 As at December 31

2020 2019

Note $ $
ASSETS
Current assets
Cash and cash equivalents 55,157 93,758
Advances, deposits and prepayments 20,987 26,240
Total current assets 76,144 119,998
Non-current assets
Investment in Mint UAE Associates 3 3,872,796 -
Total Non-current assets 3,872,796 -
TOTAL ASSETS 3,948,940 119,998
LIABILITIES AND SHAREHOLDERS' DEFICIENCY
LIABILITIES
Current liabilities
Trade payables and accruals 295,908 239,556
Due to related parties 6,7,12 7,014,613 6,367,652
Interest due on Series A debentures payable 7,12 1,997,275 498,630
Promissory notes payable 8 - 44,504
Total current liabilities 9,307,796 7,150,342
Non-current liabilities
Term loan 12(i) 790,437 790,437
Series A debentures payable 7 16,856,592 15,389,285
TOTAL LIABILITIES 26,954,825 23,330,064
SHAREHOLDERS' DEFICIENCY
Capital stock 9 38,689,808 38,689,808
Warrants 10 2,727,230 2,727,230
Contributed surplus 10,255,956 10,245,612
Deficit (74,678,879) (74,872,716)

TOTAL SHAREHOLDERS' DEFICIENCY

(23,005,885)

(23,210,066)

TOTAL LIABILITIES AND SHAREHOLDERS' DEFICIENCY

3,948,940

119,998

Going Concern (Note 1)
Subsequent Events (Note 18)

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.

APPROVED ON BEHALF OF THE BOARD

"Vishy Karamadam"

Director (signed)

"Randy Koroll"

Director (signed)



The Mint Corporation

Unaudited Interim Condensed Consolidated Statements of Income and

Comprehensive Income

For the three and nine months ended September 30, 2020 and 2019

(Expressed in Canadian Dollars)

For the three months ended
September 30 September 30

For the nine months ended
September 30 September 30

2020 2019 2020 2019

Note $ $ $ $
Operating expenses
General and administrative expenses (50,991) (326,351) (555,021) (1,108,462)
Stock-based compensation 11 (913) (15,732) (10,344) (535,620)
Total operating expenses (51,904) (342,083) (565,365) (1,644,082)
Financing and other (expenses) income
Financing costs 5 (1,075,960) (970,597) (3,113,594) (2,704,501)
Share of gain (loss) from investment in associates 3 (1,327,391) - 3,872,796 (288,718)
Foreign exchange gain (loss) - 23 - (1,637)
Net income (loss) and comprehensive income (loss) (2,455,255) (1,312,657) 193,837 (4,638,938)
Weighted average number of
common shares outstanding - basic (000s) 197,142 197,142 197,142 195,841
Weighted average number of
common shares outstanding - diluted (000s) 213,142 213,142 213,142 211,841
Basic earnings (loss) per share (0.012) (0.007) 0.001 (0.024)
Diluted earnings (loss) per share (0.012) (0.006) 0.001 (0.024)

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Unaudited Interim Condensed Consolidated Statements of Changes in Shareholders’ Deficiency
For the three and nine months ended September 30, 2020 and 2019

(Expressed in Canadian Dollars)

Number of Total
common Capital Contributed Shareholders'
shares stock Warrants surplus Deficit Deficiency
# $ $ $ $ $
Balance at January 1, 2019 192,141,828 38,314,140 4,377,255 7,923,789 (69,626,553) (19,011,369)
Share-based compensation - - - 535,621 - 535,621
Shares and warrants issued on private
placement 5,000,000 375,668 124,332 - - 500,000
Warrants expired - - (1,774,357) 1,774,357 - -
Net loss for the period - - - - (4,638,938) (4,638,938)
Balance at September 30, 2019 197,141,828 38,689,808 2,727,230 10,233,767 (74,265,491) (22,614,686)
Share-based compensation - - - 11,845 - 11,845
Net loss for the period - - - - (607,225) (607,225)
Balance at December 31, 2019 197,141,828 38,689,808 2,727,230 10,245,612 (74,872,716) (23,210,066)
Balance at January 1, 2020 197,141,828 38,689,808 2,727,230 10,245,612 (74,872,716) (23,210,066)
Share-based compensation - - - 10,344 - 10,344
Net income for the period - - - - 193,837 193,837
Balance at September 30, 2020 197,141,828 38,689,808 2,727,230 10,255,956 (74,678,879) (23,005,885)

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Unaudited Interim Condensed Consolidated Statements of Cash Flows
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

For the nine months ended September 30

2020 2019
Note $ $
OPERATING ACTIVITIES
Net income/(loss) 193,837 (4,638,938)
Adjustments:
Interest and accretion on debentures and promissory notes 2,965,953 2,557,125
Stock based compensation 11 10,344 535,620
Share of loss (gain) in investment in Mint UAE operations 3 (3,872,796) 288,718
Trade payables, accruals and other payables 56,351 560,028
Advances, deposits, prepayments and HST receivable 5,253 (2,176)
Net cash from (used) in operating activities (641,058) (699,623)
INVESTING ACTIVITIES
Investment in associates 3 - (288,718)
Net cash used in investment activities - (288,718)
FINANCING ACTIVITIES
Repayment of promissory note 8 (44,504) -
Advances from related parties 646,961 320,395
Proceeds from share issuance 9 - 500,000
Net cash from financing activities 602,457 820,395
Net change in cash during the period (38,601) (167,946)
Cash and cash equivalents, beginning of period 93,758 174,068
Cash and cash equivalents, end of period 55,157 6,122

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

1. Nature of Operations
Nature of operations

The Mint Corporation (“Mint” or the “Corporation”) is a publicly listed company on the TSX Venture
Exchange, trading under the stock ticker of “MIT”. The registered office of the Corporation is at 333 Bay
Street, Suite 1700, Toronto, Ontario M5H 2R2. The Corporation’s primary business activities are through
its subsidiaries and non-controlling interest entities in Dubai, United Arab Emirates (“UAE”). The
Corporation is a 56% subsidiary of Global Business Services for Multimedia (“GBS”), Mint's business
partner and co-owner of two key Mint companies in the UAE. GBS acquired its majority ownership position
effective December 31, 2019 through its purchase of all of the Mint common shares formerly held by
Gravitas Financial Inc. (“Gravitas”).

To date Mint’s affiliates in the UAE have focused on delivering payroll card services in the UAE, principally
through Mint’s subsidiary, Mint Middle East LLC (“MME”). MME manages the issuance, administration,
customer support, payment processing and set-up and reporting of payroll cards. In addition, MME and
its affiliates (collectively “Mint UAE”) have also provided additional services to cardholders including
mobile airtime top up and mobile payments. Over the past several years, Mint UAE has been developing
additional services targeted towards individuals (including prepaid and multicurrency cards) and services
for merchants.

The Mint UAE operations are effectively controlled by GBS. During 2015, the Corporation finalized a
management agreement (the “Management Agreement”) with GBS, a shareholder of MME. Under the
terms of the Management Agreement, GBS is entitled to a fixed management fee of UAE Dirham (“AED”)
120,000 ($36,199) per month and a variable management fee of 20% of the net income of Mint UAE
operations. The fixed management fee is payable effective May 1, 2014 and the variable management fee
is payable effective January 1, 2015. In addition, GBS assumed the oversight of the day-to-day operations
of the Corporation’'s UAE operations. Accordingly, the Corporation lost control over the UAE operations as
of December 31, 2014.

The Corporation’s UAE operations comprise five entities, all incorporated in the United Arab Emirates: Mint
Middle East LLC (“MME”), Mint Electronic Payment Services Ltd (“MEPS”), Mint Capital LLC (“MCO”) Mint
Gateway for Electronic Payment Services (“MGEPS”) and Hafed Holding (“Hafed”). MME is 51% owned
by Mint, and 49% owned by GBS. MEPS is owned 49% by MME but is a fully controlled subsidiary of MME
by virtue of a nominee agreement which provides for Board and management control to MME as well as a
100% commercial interest in the operations of MEPS. MCO is owned 100% by the Corporation. MGEPS
is owned 49% by MCO and GBS owns the remaining 51%. Under the terms of a Nominee Agreement,
dated June 28, 2015, GBS has nominated a 2% share of its ownership in MGEPS and related commercial
interest in favour of MCO. Accordingly, MCO beneficially owns 51% of MGEPS. MGEPS owns 10% of
Hafed’'s shares, with 49% commercial interest. The above five entities are together referred to as “Mint
UAE Operations”. MGEPS was incorporated to enhance Mint UAE Operations and owns the required IT
infrastructure. Hafed is inactive.

Mint has two subsidiaries in Canada, 2417624 Ontario Inc. and Mint Block Corp. (“MBC”) that are inactive.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

1. Nature of operations (continued)

On September 27, 2019 Mint announced that Gravitas had entered into a securities purchase agreement
(the "GBS/MTG Purchase Agreement”) with GBS and Mobile Telecommunication Group LLC (*MTG”)
(the "Buyers"), and the fiduciary, acting on behalf of the beneficial holders of substantially all of Gravitas'
secured debt (the "Gravitas Debtholder" and together with Gravitas) pursuant to which the Buyers would
acquire: (i) 109,670,736 common shares of Mint; (ii) 16,000,000 subscription receipts exercisable for
16,000,000 common shares of Mint for no additional consideration, (iii) 11,700,000 warrants to purchase
11,700,000 common shares of Mint at an exercise price of $0.10 per share, (iv) Gravitas' interest in any
outstanding loans or other indebtedness of Mint and its associates (being loans and indebtedness of
approximately $13,333,559); and (v) certain securities of Mint registered in the name of or otherwise
controlled by the Debtholder, all in consideration for an aggregate purchase price of $6,595,000 less
certain expenses of Mint that are funded by the Buyers pursuant to the Funding Agreement prior to closing
(the "Transaction"). The common shares being purchased represented 56% of the outstanding common
shares of Mint on a non-diluted basis (59% if the subscription receipts were to be exercised for no
additional consideration).

Mint also announced that the Buyers, Mint, MME, MCO AND MGEPS had entered into an interim funding
agreement under which the Buyers agreed to provide funding to negotiate, compromise and settle the
outstanding payables owing by Mint and to fund the costs and expenses associated with the operation of
Mint and its subsidiaries until the earlier of the closing of the Transaction and the termination of the
Purchase Agreement. All amounts advanced under the Funding Agreement would become an unsecured,
non-interest-bearing loan owing by Mint and its subsidiaries to the Buyers. That loan would become due
one year and one day after the earlier of the closing of the Transaction and the termination of the
GBS/MTG Purchase Agreement.

The closing of the Transaction was conditional upon the satisfaction of various closing conditions,
including the parties receiving all necessary shareholder, TSX Venture Exchange and third-party
consents, approvals and authorizations. The Transaction constituted a "change of control" of Mint within
the meaning of that term under TSX Venture Exchange policies. On November 15, 2019 the TSX Venture
Exchange advised the Corporation that it did not object to the change of control.

The effect of these transactions is that, as of December 31, 2019, GBS and MTG collectively acquired all
of the Mint common shares held by Gravitas (103,957,827 common shares) from Gravitas such that
Gravitas is no longer a shareholder of Mint. Also, as of December 31, 2019, MTG acquired all of the
various debts of the Corporation which were formerly owed to Gravitas.

On January 6, 2020, GBS and MTG collectively acquired from the Gravitas Debtholder:

(i) 5,712,909 common shares of Mint,

(i) 16,000,000 subscription receipts of Mint exercisable for 16,000,000 common shares for no additional
consideration, and

(iii) 11,700,000 warrants of Mint to purchase 11,700,000 Common Shares at an exercise price of $0.10
per share.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.

6



The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

1. Nature of operations (continued)

On February 4, 2020, Mint announced that the Mint UAE affiliates have entered into a binding asset
purchase agreement to divest their direct payroll disbursement service business through its payroll card
portfolio in the UAE to Edenred Prepaid Cards Management Services LLC (“Edenred”). Edenred, a
leading payroll disbursement and card provider in the UAE, is a party at arm’s length to the Corporation
and Mint UAE. Mint UAE will remain focused on launching other payment card processing and prepaid
card products across multiple verticals including gift, prepaid, multi-currency and other industry
segments excluding payroll cards, and merchant services.

Pursuant to the terms of the agreement, Mint UAE is entitled to receive aggregate cash consideration
of up to AED 107,750,000 (approximately $36,600,000), comprised of an initial payment of AED
82,750,000 (approximately $29,500,000), a second cash payment of AED 5,000,000 (approximately
$1,800,000), offset by an AED 5,000,000 bank guarantee and a performance-based maximum
additional cash payment of up to AED 20,000,000 (approximately $7,100,000) based on the success
of the migration of the card portfolio. Mint UAE received the initial payment, less investment advisory
fees, on January 26, 2020 as a result of the satisfaction of certain conditions precedent to the
transaction. On January 30, 2020, Mint UAE provided an AED 5,000,000 bank guarantee as stipulated
in the agreement, and on March 14, 2020, Mint UAE received AED 5,000,000 representing the second
payment.

Going concern

These unaudited interim condensed consolidated financial statements (“Financial Statements”) have
been prepared on a going concern basis, which assumes the Corporation will continue its operations
in the foreseeable future and that it will be able to realize its assets and discharge its liabilities in the
normal course of operations.

The Corporation has incurred several years of losses and as at September 30, 2020, has a cumulative
deficit of $74,678,879 (December 31, 2019 - $74,872,716); working capital deficit of $9,231,652
(December 31, 2019 — $7,030,344); negative cash flow from operations for the nine months ended
September 30, 2020 of $641,058 (2019 - $699,623); and has a shareholders’ deficiency of $23,005,885
(December 31, 2019 - $23,210,066).

The Corporation will need to secure additional financing in order to meet the Corporation’s requirements
for funding of the business plan and pay its obligations as they come due. There is no assurance that
these initiatives will be successful. These conditions represent material uncertainties that may cast
significant doubts about the Corporation’s ability to continue as a going concern. These financial
statements do not reflect adjustments to the carrying value of assets and liabilities or reported expenses
and balance sheet classifications that would be necessary if the going concern assumption was not
appropriate. These adjustments could be material.

2. Basis of presentation and statement of compliance

Statement of compliance

These financial statements of the Corporation have been prepared in accordance with International
Financial Reporting Standards ("IFRS") applicable to the preparation of interim financial statements,
including IAS 34 — Interim Financial Reporting, as issued by the International Accounting Standards
Board ("IASB") and interpretations of the International Financial Reporting Interpretations Committee
(“IFRIC”). The significant accounting policies applied in these financial statements are presented below.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

These financial statements are condensed and do not include all of the information required for full
annual financial statements and should be read in conjunction with the audited financial statements for
the year ended December 31, 2019.

These financial statements were prepared on a going concern basis under the historical cost convention
and these financial statements were authorized for issuance by the Board of Directors of the
Corporation on November 26, 2020.

Basis of presentation

These Financial Statements have been presented in Canadian dollars (“$”) unless otherwise stated
and have been prepared on a historical cost basis, except for the revaluation of certain financial
instruments.

These Financial Statements include the accounts of the Corporation, 2417624 Ontario Inc. (“OIC”)
(100%), and Mint Block Corp. (100%) with December 315t year ends, and the accounting policies of
Mint are consistently applied to the subsidiaries. The Corporation’s share in income or losses of
associates is recognized on the equity basis of accounting in the consolidated statements of
income/(loss) and comprehensive income/(loss). Associates include MME (51%), MGEPS (51%,
through an ownership of 49% and a nominee agreement for 2%), MCO (100%), MEPS (49% but is a
fully controlled subsidiary of MME by virtue of a nominee agreement, which provides for Board of
Directors and management control to MME, plus a 100% commercial interest in the operations of
MEPS, thus consolidated as a fully owned subsidiary of MME) and Hafed (25%, through a 49%
commercial interest by MGEPS, which is 51% owned by the Corporation). All inter-company balances
and transactions are eliminated on consolidation.

New standards and interpretations not yet adopted

In January 2016, the IASB issued IFRS 16, Leases, to set out the principles for the recognition,
measurement, presentation and disclosure of leases for both parties to a lease agreement. The
standard supersedes IAS 17, Leases, and other lease related interpretations, eliminates the
classification of leases as either operating leases or finance leases and introduces a single lessee
accounting model. The standard was effective on January 1, 2019 for the Corporation. When the
Corporation is the lessee, it is expected that the application of IFRS 16 will result in statement of
financial position recognition of most of its lease agreements that are currently considered operating
leases, which are primarily for the rental of premises. In 2019 the Corporation did not have any leases
in effect.

On January 7, 2020, the Corporation entered into a sublease of a portion of office space for a term
through May 31, 2021 with the right to terminate with two months’ notice. This lease is taken as a short
term lease not material, no asset or liability has been recognized on the statement of financial positon.

Certain pronouncements were issued by the IASB or the IFIC that are mandatory for accounting periods
on or after January 1, 2020 or later periods. Many are not applicable or do not have significant impact
on the Corporation and have been excluded. The following have not yet been adopted and are being
evaluated to determine their impact on the Corporation:

a) |AS 1 - Presentation of Financial Statements (“IAS 1”) and IAS 8 — Accounting Policies, Changes
in Accounting Estimates and Errors (“IAS 8”) were amended in October, 2018 to refine the definition
of materiality and clarify its characteristics. The revised definition focuses on the idea that
information is material if omitting, misstating or obscuring it could reasonably be expected to
influence decisions that the primary users of general purpose financial statements make on the

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019

(Expressed in Canadian Dollars)

basis of those financial statements. These amendments are effective for annual reporting periods
beginning on or after January 1, 2020. Earlier adoption is permitted. These pronouncements have
not yet been adopted and are being evaluated to determine their impact on the Corporation.

b) IFRS 3 — Definition of a Business. On October 22, 2018, the IASB issued amendments to IRFS
Business Combinations, that seek to clarify whether a transaction results in an asset acquisition or
a business combination. The amendments apply to businesses acquired in annual reporting
periods beginning on or after January 1, 2020. Earlier application is permitted. The definition of a
business is narrower which could result in fewer business combinations being recognized. This
amendment has not yet been adopted and is being evaluated to determine its impact on the

Corporation.

3. Investment in Mint UAE operations

As at September 30, 2020, the carrying value of the investment in Mint UAE Operations is as follows:

$
Balance, January 1, 2019 -
Add: Additional working capital funds invested 288,718
Share of results of associates for the period (288,718)
Balance, September 30, 2019 -
$
Balance, January 1, 2020 -
Add: Additional working capital funds invested -
Share of results of associates for the period 3,872,796
Balance, September 30, 2020 3,872,796
A summary of financial information of associates is as follows:
Balance sheet at September 30, 2020
MME MEPS MCO MGEPS Hafed Total
$ $ $ $ $ $
Current assets 15,355,602 39,265 (48,376) 7,169,552 324,932 22,840,975
Non-current assets 463,520 - 54,401 2,691,164 102,445 3,311,529
Current liabilities 11,974,943 11,116 119,915 3,273,318 - 15,379,292
Non-current liabilities 516,696 13,319 - - - 530,015
Balance sheet at December 31, 2019
MME MEPS MCO MGEPS Hafed Total
$ $ $ $ $ $
Current assets 2,164,810 40,244 13,752 7,884,453 318,687 10,421,946
Non-current assets 662,183 - - 3,564,653 100,476 4,327,312
Current liabilities 13,329,954 10,903 2,175,269 10,650,593 483,812 26,650,530
Non-current liabilities 776,017 14,796 - 8,467,403 - 9,258,217

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

3. Investment in Mint UAE operations (continued)

Statement of income/(loss) for the three months ended September 30, 2020

MME MEPS MCO MGEPS Hafed Total

$ $ $ $ $ $

Operating revenue 316,983 - - (793) - 316,190
Operating costs (2,146,146) - (5,357) (244,711) - (2,396,214)
Finance costs (1,540) - - (3,396) - (4,936)
Depreciation and amortization (73,759) - - (254,589) - (328,348)
Net operating revenue (1,904,462) - (5,357) (503,489) - (2,413,308)
Gain on Edenred transaction, net of costs 0 - - - - 0
Net (loss) (1,904,462) - (5,357) (503,489) - (2,413,308)
Mint Corp share of income/(loss) (1,067,880) - (2,732) (256,779) - (1,327,391)

Statement of income/(loss) for the nine months ended September 30, 2020

MME MEPS MCO MGEPS Hafed Total

$ $ $ $ $ $

Operating revenue 2,511,646 - - 97,492 - 2,609,138
Operating costs (6,078,258) - (16,338) (676,927) - (6,771,523)
Finance costs (30,968) - - (9,670) - (40,638)
Depreciation and amortization (247,942) - - (824,226) - (1,072,168)
Net operating revenue (3,845,522) - (16,338) (1,413,331) - (5,275,191)
Gain on Edenred transaction, net of costs 23,463,009 - - - - 23,463,009
Net gain/(loss) 19,617,487 - (16,338) (1,413,331) - 18,187,818
Mint Corp share of income/(loss) 9,908,313 - (8,332) (720,799) - 9,179,182

In 2018, the Mint UAE entities implemented International Financial Reporting Standards (IFRS) 9
whereby each Mint UAE company assessed the value ascribed to their financial assets, including the
value recorded of receivables from other Mint UAE companies on an individual company basis rather
than on Mint UAE Operations basis. Based on the financial condition of each Mint UAE company, each
company made a provision for the intercompany receivable and the provisions are reflected in the
impairment of financial assets shown in the table above. In 2019, the Mint UAE companies conducted
a write back of allowances for expected credit losses on amounts due from related parties.

Sale of Payroll Card Portfolio to Edenred and Gain on Sale

On January 16, 2020, MME and Mint Gateway (“the Sellers”) entered into an agreement with Edenred
to acquire the payroll card portfolio, as previously described in Note 1.

In valuing the gain on the transaction, Mint UAE management determined that the assets transferred
had negligible book value as no physical assets were sold and there was no value of goodwill and
customer contracts as they had been fully amortized (prior to 2018). In addition, as Mint UAE’s
technology and intellectual property is applicable to various payment processing applications and not
specific to payroll disbursement services, the Sellers have not impaired the carrying value of software
and software under development.

Edenred made an initial payment of AED 82,750,000 as consideration for the acquisition of the payroll
card portfolio from MME and Mint Gateway (“the Sellers”). A subsequent payment of AED 5,000,000
was received March 14, 2020; however, this payment required a corresponding AED 5,000,000 bank
guarantee in favour of Edenred which the Sellers put into effect on January 30, 2020. The Sellers are
entitled to additional compensation in the event that certain performance measures are achieved, and
conversely, the Sellers may be subject to a clawback of a portion of the subsequent payment if the

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

number of payroll cards transferred fails to meet a minimum threshold. The guarantee will be released
upon the Sellers satisfying various conditions. The Sellers had engaged an M&A advisory firm to
facilitate the transaction and an advisory fee was paid to that firm on closing from the initial payment.
In addition, under the Management Agreement between the Corporation and GBS, GBS is entitled to
a 20% variable management fee on the net income of the Mint UAE entities. The Sellers have recorded
a gain during the nine months ended September 30, 2020 of AED 63,140,497 (C$23,463,009).

Mint Share of Gains/Losses in Mint UAE Associates

In accordance with equity accounting guidelines under IAS 28 — Investments in Associates and Joint
Ventures, in each accounting period the Corporation recognizes its share of losses in each Mint UAE
entity but only up to the amount of working capital invested by the Corporation during that period. Any
unrecognized share of losses is accumulated for potential use in subsequent periods. In a period in
which an entity has a profit, the Corporation first applies the current period’s share of profit against any
accumulated unrecognized share of losses, and only after all unrecognized share of losses have been
used does the Corporation report any remaining share of profits.

As of January 1, 2020, the Corporation had $5,306,386 in accumulated unrecognized share of losses
from Mint UAE entities from prior years. During the nine months ended September 30, 2020, the
Corporation did not advance any working capital to the Mint UAE entities and the Corporation’s share
of income from the Mint UAE entities totaled $9,179,182. As a result, the Corporation’s share of income
has eliminated the accumulated unrecognized share of losses from previous periods, and the remaining
$3,872,796 has been recorded as the Corporation’s share of income from the Mint UAE entities for the
nine months ended September, 2020, and the Corporation has recorded the same amount as an
Investment in Mint UAE Operations in Non-current assets.

4. Gain on settlement of creditors

During 2019 the Corporation agreed to settle debts totaling $1,321,109 with trade creditors, related
parties and Series 2018N promissory noteholders by way of cash payments totaling $758,884 (of which
$44,504 was paid in January, 2020) for a net gain of $562,225.

5. Financing costs

The Corporation incurred finance costs as follows:

For the three months ended For the nine months ended
September 30 September 30 September 30 September 30
2020 2019 2020 2019
Interest Expense 545,137 22,892 1,639,118 147,376
Accretion Expense 530,823 947,705 1,474,476 2,557,125
1,075,960 970,597 3,113,594 2,704,501

6. Debentures held by MTG

As at September 30, 2020, MTG acquired a total of $1,286,156 debentures from Gravitas (December
31, 2019 - $1,286,156). These unsecured debentures were issued to Gravitas during November 2013
and January 2014 and bear interest at 12% per annum. Under the terms of their issuance, the
debentures and accrued interest were convertible into common shares of the Corporation during the
period ended November 22, 2015 at a conversion price of $0.10 per share. The debentures matured
on November 22, 2015 and have not been redeemed or converted as of September 30, 2020. These
are included under Due to Related Parties on the statement of financial position. Refer to Note 12.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.

11



The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

7. Series A Debentures held by MTG

Debentures as at September 30, 2020:

Series A

$

Balance, January 1, 2019 12,466,696
Accretion expense 2,922,589
Accrued interest (October 1 - December 31, 2019) 498,630
Balance, December 31, 2019 15,887,915
Accretion expense 1,467,307
Accrued interest 1,498,645
Balance, September 30, 2020 18,853,867
Less: Current portion (1,997,275)
Non-current portion 16,856,592

The Series A debentures mature on December 31, 2021 and, commencing on October 1, 2019, bear
cash interest at 10% per annum, payable quarterly. If Mint does not have sufficient funds to pay cash
interest when required, the shortfall can be paid by the issuance of subscription receipts convertible
into common shares of Mint priced at the greater of 95% of the 10-day volume weighted average price
of the common shares and the minimum price permitted by the TSX Venture Exchange. Each
subscription receipt will convert, for no additional consideration, into one common share of Mint at the
election of the holder within one year from the date of issuance.

The Series C debentures in the principal amount of $10,000,000 were amended to postpone that debt
in favour of the Series A debentures and to provide that the Series C debentures would be cancelled
and deemed to be repaid upon payment of the Series A debentures. This amendment retained the
security under the Series C debentures but limited the total debt under the Series A and Series C
debentures to $20,000,000 owing under the Series A debentures. This $20,000,000 owing under the
Series A debentures was the agreed total settlement of the principal and accrued interest on the Series
A and Series C debentures. The Series A debentures are secured by a first position security in the
assets of Mint and MME. The Series C debentures are secured by security in the assets of Mint and
MCO.

On December 19, 2019, the Corporation and the Buyers agreed to change the debenture trust agreement
such that the Corporation would pay any interest amounts by the issuance of common shares instead of
subscription receipts.

Effective December 31, 2019, the Series A debentures were acquired by MTG from the Series A
debenture holders as part of the Gravitas Transaction. As MTG is a related party to Mint, as of
December 31, 2019 the Series A debentures are a related party debt.

On January 22, 2020, the Corporation was given notice by Computershare Trust Company of Canada,
the trustee of the Series A Debentures, that an event of default under the Trust Indenture had occurred.
The Event of Default occurred as a result of the Corporation’s failure to make the required interest
payment to the holders of the Series A Debentures on December 31, 2019 which was not remedied by
the Corporation within 15 days. The Trustee also issued a notice of event of default to the holders of
the Series A Debentures, in which the Trustee stated that it would not take further action with regard to
the Event of Default unless directed by the required percentage of debenture holders.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

On December 31, 2019, MTG acquired the Series A Debentures. Pursuant to an amendment to the
Trust Indenture dated December 19, 2019, MTG, MTG agreed not to enforce its right to take action.

As of September 30, 2020, the Corporation had not paid the interest payments for the period from October
1, 2019 to September 30, 2020 in a total of $1,997,275. Subsequent to September 30, 2020, on November
20, the Corporation issued 19,918,258 common shares of the Corporation to settle the interest payment
of $995,912 for the period October 1, 2019 to March 31, 2020.

8. Promissory notes payable

On August 30, 2018, the Corporation issued $305,000 principal amount of Series 2018N unsecured
promissory notes with a maturity twelve months from the first closing of the offering. On November 12,
2018, the Corporation conducted a second closing of the Series 2018N financing with net proceeds of
$50,000.

Below is the movement in promissory notes:

Total

$

Balance, January 1, 2019 335,481
Accretion expense 19,519
Interest expense 58,198
Loss (gain) on debt settlement (82,299)
Payments to debtholders on December 31, 2019 (286,395)
Balance, December 31, 2019 44,504
Payments to debtholders (44,504)

Balance, March 31, 2020 -

Due to cash constraints, the Corporation was unable to pay the principal and accrued interest at
maturity. In December, 2019, Mint negotiated a settlement with the Series 2018N promissory
noteholders whereby the aggregate principal and accrued interest owing on the notes totaled $413,198
would be settled by way of cash payments totaling $330,899. In December, 2019, the Corporation made
cash payments totaling $286,395. In January, 2020 the Corporation paid the remaining balance of
$44,504.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.

13



The Mint Corporation

Notes to the Unaudited Interim Condensed Consolidated Financial Statements
For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

9. Share capital

The authorized share capital of the Corporation consists of an unlimited number of common shares.

January 1 - September 30, 2020 January 1 - December 31, 2019
Number of Amount Number of Amount
Common shares issued Common Shares $ Common Shares $
Balance, beginning 197,141,828 38,689,808 192,141,828 38,314,140
Shares issued on private placement - - 5,000,000 375,668
Balance, ending 197,141,828 38,689,808 197,141,828 38,689,808

On March 13, 2019, the Corporation completed the sale of 5,000,000 units (the “Units”) at a price of
$0.10 per Unit, for gross proceeds of $500,000. Each Unit consists of one common shares and one-
half common share purchase warrant. See note 11 (a) for details of the purchase warrants. The gross
proceeds were allocated to capital stock ($375,668) and warrants ($124,332).

On July 12, 2019, Mint announced that it had implemented a deferred compensation plan (the “Plan”)
under which $140,833 of bonus compensation had been allocated. Under the Plan, service providers
agreed to work at a reduced cash rate in return for bonus compensation which is (i) deferred,
(i) convertible into common shares of Mint at the election of Mint or the service provider, and
(iii) otherwise payable in cash. All of the bonus compensation has now vested and is convertible into
common shares of Mint at a price of $0.05 per share. On January 22, 2020, the TSX Venture Exchange
accepted the Corporation’s application to issue 2,816,640 common shares to settle $140,832 under the
Mint Deferred Compensation Plan at a price of $0.05 per common share. On November 20, 2020 the
2,816,640 shares were issued.

In addition, as discussed in note 7 above, on November 20, 2020 the Corporation issued 19,918,258
common shares to settle $995,912 interest due on the Series A debentures.

10. Warrants and subscription receipts

Share purchase warrants outstanding as of September 30, 2020 and 2019 are summarized
below:

Number of
purchase Grant Expiry Exercise
warrants date date  price ($)
Balance, January 1, 2019 32,749,530 0.23
Warrants expired (19,869,530) 0.30
Warrants issued note (a) 2,500,000 13-Mar-19 13-Mar-21 0.20
Balance, September 30, 2019 15,380,000 0.13
Balance, January 1, 2020 15,380,000 0.12
Balance, September 30, 2020 15,380,000 0.12

(a) On March 13, 2019, the Corporation completed the sale of 5,000,000 units (the “Units”) at a price
of $0.10 per Unit, for gross proceeds of $500,000. Each Unit consists of one common shares and one-
half common share purchase warrant. Each whole warrant is exercisable for one common share during
the period ending March 13, 2021 for an exercise price of $0.20. If the volume weighted average price
of the common shares on the TSX Venture Exchange is over $0.40 per share for five consecutive
trading days ending more than four months after the last closing of the private placement, the

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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For the three and nine months ended September 30, 2020 and 2019
(Expressed in Canadian Dollars)

Corporation may give written notice to the registered holders of the warrants accelerating the expiry
date to a date not less than 30 days following the date of that notice. The grant date fair value of these
warrants of $124,332 was determined using the Black-Scholes model with the following assumptions:
an expected volatility of 159%; a risk-free rate of 1.67%; an expected life of 2.0 years; no expected
dividend; and a share price of $0.11.

(b) No warrants were exercised during the nine months ended September 30, 2020 and the year ended
December 31, 2019.

(c) During the nine months ended September 30, 2020, no warrants expired (2019 - 19,869,530 expired
with a weighted average exercise price of $0.30).

Subscription receipts

Share Price as

Number of at Measurement
Subscription Subscription Date FV per
Receipts Exercisable Date Expiry Date $) Receipt ($)
Balance, January 1, 2018 -
Series 1 - issued 2,000,000 May 31, 2018 December 31, 2022 0.20 0.086
Series 2 - issued 2,000,000 May 31, 2018 December 31, 2022 0.20 0.088
Series 3 - issued 2,000,000 June 30, 2018 December 31, 2022 0.20 0.084
Series 4 - issued 2,000,000 September 30, 2018 December 31, 2022 0.20 0.048
Series 5 - issued 2,000,000 December 31, 2018 December 31, 2022 0.20 0.044
Series 6 - issued 2,000,000 March 31, 2019 December 31, 2022 0.20 0.041
Series 7 - issued 2,000,000 June 30, 2019 December 31, 2022 0.20 0.039
Series 8 - issued 2,000,000 September 30, 2019 December 31, 2022 0.20 0.036
Balance, January 1, 2019 16,000,000
Balance, December 31, 2019 16,000,000
Balance, September 30, 2020 16,000,000

As of September 30, 2020, all 16,000,000 subscription receipts were exercisable (December 31, 2019
—16,000,000); however, the holder has not exercised their option to convert these subscription receipts
into common shares. All subscription receipts that are not exercised and converted on or prior to
December 31, 2022 shall expire automatically. Any common shares issued upon conversion of the
subscription receipts shall be subject to a one-year hold from the respective subscription receipt date.

11. Stock options

The fair value of stock options was estimated at the date of the grant using the Black-Scholes option
pricing model with the following assumptions in the table below and has been recorded as a separate
component of equity.

2019
Expected dividend yield 0%
Expected forfeiture rate 0%
Expected average volatility 177% —
Risk-free average interest rate 1.61% —
Expected option life (years) 3.0
Share price $0.03-0.14
Exercise price $0.05 - $0.13

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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(Expressed in Canadian Dollars)

Using the fair value method, total stock-based compensation expense for the three months and nine
months ended September 30, 2020 was $2,661 and $9,431 respectively (three and nine months ended
September 30, 2019 - $41,372 and $519,888 respectively). No options were granted in the nine months
ended September 30, 2020.

Stock options outstanding as of September 30, 2020 and 2019 are summarized below:

Number of Grant Expiry Exercise
Options granted options date date price ($)
Balance, January 1, 2019 11,925,000 0.15
Stock options granted to directors 2,700,000 20-Feb-19  20-Feb-22 0.13
Stock options granted to employees and officer 300,000 20-Feb-19  20-Feb-22 0.13
Stock options granted to director 100,000  22-Nov-19  22-Nov-22 0.05
Stock options expired/forfeited (4,750,000) (0.14)
Balance, December 31, 2019 10,275,000 0.13
Stock options expired/forfeited (5,850,000) (0.11)
Balance, September 30, 2020 4,425,000 0.17

(a) On February 20, 2019, the Corporation granted 2,700,000 stock options to directors at an exercise
price of $0.13 per share with an expiry date of February 20, 2022 and vest fully on the date of
grant. The Corporation also granted 300,000 stock options to an officer and employees of the
Corporation at an exercise price of $0.13 per share with an expiry date of February 20, 2022.
These options fully vested as of February 20, 2020.

(b) On November 22, 2019, the Corporation granted 100,00 stock options to a director at an exercise
price of $0.05 per share with an expiry date of November 22, 2022 and vest fully on the date of
grant.

(c) During the nine months ended September 30, 2020, 5,850,000 stock options at an average
exercise price of $0.11 per share were forfeited.

(d) As of September 30, 2020, 4,425,000 stock options are exercisable at a weighted average exercise
price of $0.17.

12. Related party transactions

Key management personnel and directors include the Corporation’s Chief Executive Officer, Chief
Financial Officer and former Chief Financial Officer, and members of the Board of Directors. The
compensation paid or payable to key management and outside directors are included in general and
administrative expenses on the statement of gain and comprehensive gain. For the three and nine
months ended September 30, 2020, these totaled $51,888 and $187,888 respectively (three and nine
months ended September 30, 2019 - $130,750 and $385,250 respectively).

During the nine months ended September 30, 2020, management and consulting fees payable to GBS
in connection with the Management Agreement (excluding compensation related to the Edenred
transaction) of $398,088 (1,080,000 AED) [2019 - $390,851 (1,080,000 AED)] were incurred and
recorded 75% in MME and 25% in MGEPS. In addition, the GBS variable fee pertaining to the Edenred
transaction has been recorded as an expense in the Mint UAE financial statements.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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(Expressed in Canadian Dollars)

12. Related party transactions (continued)
Due to related parties

Due to related parties comprises of the following balances:

September 30, December 31,

2020 2019

$ $

Debenture payable to MTG (a) 2,302,034 2,186,174
Promissory notes payable to MTG (b),(e) 511,140 496,251
Loan payable to GBS (c) 424,999 424,999
Loans payable to MTG (d), () 3,055,286 3,038,395
Due to affiliate (8) 691,154 15,000
Due to employees and directors (h) 205,833 206,833
Due to related parties in current liabilities 7,190,446 6,367,652
Interest due on Series A debentures 1,997,275 498,630
Term loan due to MTG (i) 790,437 790,437
Series A debentures due to MTG () 16,856,592 15,389,285
Due to related parties in non-current liabilities 17,647,029 16,179,722
Total due to related parties 26,834,750 23,046,004

(@) The Corporation issued 12% convertible, subordinated secured debentures to Gravitas during
November 2013 and January 2014, with a principal balance at March 31, 2020 totaling $1,286,156
(December 31, 2019 - $1,286,156) and recorded on the statement of financial position as debentures.
Under the terms of their issuance, the debentures and accrued interest were convertible into common
shares of the Corporation during the period ended November 22, 2015 at a conversion price of $0.10
per share. The debentures matured on November 22, 2016 and have not been redeemed as of
December 31, 2019. As of December 31, 2019, the principal and accrued interest were acquired from
Gravitas by MTG and all terms remain unchanged. The Corporation recorded interest expense on the
debenture for the nine months ended September 30, 2020 of $115,860 (2019 - $115,437).

(b) In 2014, the Corporation issued an unsecured promissory note to Gravitas for $226,800 bearing
interest at 5% per annum, due July 31, 2017. As of December 31, 2019, the principal and accrued
interest were acquired from Gravitas by MTG and all terms remain unchanged. The Corporation
recorded interest expense on the note for the nine months ended September 30, 2020 of $8,512 (2019
- $8,482).

(c) The balance of $424,999 (December 31, 2019 - $424,999) represents the interest-free amount
outstanding as at September 30, 2020 and payable to GBS in connection with the GBS Agreement.
Under the terms of this agreement between Mint and GBS, GBS assumed all responsibility for the day-
to-day activities of Mint UAE Operations. The management agreement entitles GBS to a fixed monthly
fee of AED 120,000 and a variable fee of 20% of the net income of Mint UAE Operations and was
effective December 31, 2014.

(d) In June, 2015, the Corporation borrowed $500,000 (December 31, 2019 - $500,000) from Gravitas.
The loan matured on October 23, 2018 and bears interest at 4.5% per annum, however, no repayment
has been made to December 31, 2019. The loan is secured against the assets of the Corporation and
is subordinated to all existing security interests. As of December 31, 2019, the principal and accrued

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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interest were acquired from Gravitas by MTG and all terms remain unchanged. The Corporation
recorded interest expense on the amounts borrowed for the nine months ended September 30, 2020
of $16,890 (2019 - $$16,829).

(e) In 2017, the Corporation issued to Gravitas a demand promissory note of $188,808 bearing interest
at 5% per annum, maturing on October 31, 2018. As of December 31, 2019, the principal and accrued
interest were acquired by MTG from Gravitas and all terms remain unchanged. The principal balance
outstanding at September 30, 2020 was $188,808 (December 31, 2019 - $188,808). The Corporation
recorded interest expense on the promissory note for the nine months ended September 30, 2020 of
$6,378 (2019 - $6,355).

(f) In addition, the Corporation has borrowed $1,816,574 as of September 30, 2020 (December 31,
2019 - $1,816,574 held by Gravitas) on an unsecured, non-interest bearing, demand basis from MTG.
This debt was acquired by MTG from Gravitas by MTG on December 31, 2019 and all terms remain
unchanged.

(g) During the nine months ended September 30, 2020, the Corporation had non-interest bearing
advances of $691,154 (2019 - $nil) from its affiliate, Mint Middle East LLC.

(h) At September 30, 2020, the amount due on a non-interest bearing basis to employees and directors
was $205,833 (December 31, 2019 - $206,833). See Note 18(a).

(i) The Corporation has borrowed $790,437 from MTG as of September 30, 2020 (December 31, 2019
—$790,437) on an unsecured, interest-free basis. The loan matures on January 1, 2021.

() Effective December 31, 2019, MTG acquired the Series A debentures from the debenture holders.
The previous debenture holders were not related to Mint.

13. Income (loss) per share

Income (loss) per share is based on the weighted average number of common shares of the Corporation
outstanding during the three and nine months ended September 30, 2020. The diluted income (loss) per
share reflects the potential dilution of common share equivalents, such as outstanding share options and
warrants. The weighted average shares outstanding for the three and nine months ended September
30, 2020 was 197,141,828 (for the three and nine months ended September 30, 2019 — 197,141,828
and 195,841,462).

The diluted number of shares outstanding for the three and nine months ended September 30, 2020
was 213,141,828 (for the three and nine months ended September 30, 2019 — 197,141,828 and
211,841,462).

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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14. Commitments and contingency

On January 7, 2020, the Corporation entered into an agreement with Gravitas llium Corporation (“GIC”)
for the lease of office space for the period January 1, 2020 to May 31, 2021 at a monthly amount of
$2,762 plus HST.

15. Capital management

The Corporation defines its capital as shareholders’ equity and debt. The Corporation’s objectives when
managing capital are to build liquidity and shareholders’ equity to ensure that strategic objectives are
met. The Corporation makes every attempt to manage its liquidity to minimize shareholder dilution when
possible.

The Corporation follows an approach that relies on issuance of common shares and debt financing to
finance its activities. The Corporation policy on dividends is to retain cash to keep funds available to
finance operations and growth. Capital structure is managed within guidelines approved by the Board
with no external restrictions. The Corporation makes adjustments to its capital structure based on
changes in economic conditions and planned requirements. The Corporation has the ability to adjust
its capital structure by issuing new equity or debt.

16. Financial instruments
Fair value hierarchy

Financial instruments carried at fair value on the consolidated statements of financial position are
classified using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1 — Where financial instruments are traded in active financial markets, fair value is determined by
reference to the appropriate quoted market price at the reporting date. Active markets are those in
which transactions occur in significant frequency and volume to provide pricing information on an
ongoing basis;

Level 2 — If there is no active market, fair value is established using valuation techniques, including
discounted cash flow models. The inputs to these models are taken from observable market data where
possible, including recent arm’s length market transaction and comparisons to the current fair value of
similar instruments, but where this is not feasible, inputs such as liquidity risk, credit risk and volatility
are used; and

Level 3 — Valuation in this level are made with inputs other than observable market data.

Cash and cash equivalents are classified as Level 1.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. However, a variation of interest rates would not
significantly affect results or equity of the Corporation as its interest-bearing financial instruments are
all fixed-rate instruments.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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16. Financial instruments (continued)

Credit risk

The Corporation is exposed to credit risk in its cash and cash equivalents, advances, deposits and
prepayments and its investment in vMobo. The Corporation does not use credit derivatives or similar
instruments to mitigate this risk and, as such, the maximum exposure is the full carrying value or face
value of the financial instruments. The Corporation minimizes credit risk on cash by depositing with
only reputable financial institutions. The Corporation monitors the cash flows and financial position of
its investment in vMobo to mitigate this risk.

Liquidity risk

Liquidity risk is the risk that the Corporation will not be able to meet its financial obligations as they
come due. The Corporation currently settles all of its financial obligations out of cash or issuances of
debt and equity instruments. The Corporation’s approach in managing liquidity is to ensure, as far as
possible, that it will have sufficient liquidity to meet its obligations when due, under both normal and
stress conditions, without incurring unacceptable losses or risking damages to the actual and budgeted
cash flows. The Board reviews and approves the Corporation’s operating and capital budgets, as well
as any material transactions out of the ordinary course of business, including proposals on mergers
and acquisitions or other major investments or divestitures. In recent years, the Corporation has
financed its activities mainly through equity offerings, and debenture issuances [See also note 1 Going
concern].

During the nine months ended September 30, 2020, the Corporation managed its liquidity risk through
tight control over spending and advances from the Mint UAE entities.

The cash obligations related to the Corporation’s financial liabilities as at September 30, 2020:

Lessthan 1 year  More than 1 year Total

Trade payables and accruals 295,908 - 295,908
Due to related parties 7,014,613 - 7,014,613
Term loan - 790,437 790,437
Series A debentures - secured, at face value 1,997,275 20,000,000 21,997,275
9,307,796 20,790,437 30,098,233

The table does not include Mint’s obligations for office space. On January 7, 2020, the Corporation
entered into an agreement with Gravitas llium Corporation (“GIC”) for the lease of office space for the
period January 1, 2020 to May 31, 2021 at a monthly amount of $2,762 plus HST, that can be
terminated with a 2-month notice.

Currency risk

Currency risk arises from financial instruments that are denominated in a currency other than the
Canadian dollar. The Corporation’s business operations are located principally in the Middle East and
almost all of its revenue is in UAE Dirham. The Corporation is exposed to the risk that the value of its
financial instruments will fluctuate due to changes in exchange rates.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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16. Financial instruments (continued)
Sensitivity analysis

Based on management's knowledge and experience of the financial markets, the Corporation
believes the following movements are reasonably possible over a twelve-month period: (a) interest
rate risk is minimal as its promissory notes, convertible debentures and debentures are at fixed rates,
and (b) exposure to foreign exchange risk is nil as the Corporation did not hold balances in foreign
currencies as of September 30, 2020.

Limitations of sensitivity analysis

The above analysis demonstrates the effect of change in foreign exchange rates. The financial position
of the Corporation may vary at the time those changes in foreign exchange rates occur, causing the
impact on the Corporation’s results to differ from that shown above.

17. Comparative figures

Certain comparative figures have been reclassified to conform to the financial statement presentation
adopted for the current year.

18. Subsequent events

(a) On January 22, 2020, the TSX Venture Exchange accepted the Corporation’s application to issue
2,816,640 common shares to settle $140,832 under the Mint Deferred Compensation Plan at a price
of $0.05 per common share. On November 20, 2020 the 2,816,640 shares were issued.

In addition, as discussed in note 7 above, on November 20, 2020 the Corporation issued 19,918258
common shares to settle $995,912 interest due on the Series A debentures.

(b) COVID-19 Outbreak

In 2020, there was a global outbreak of COVID-19 (coronavirus), which has had a significant impact on
businesses through the restrictions put in place by the Canadian, provincial and municipal governments
regarding travel, business operations and isolation/quarantine orders. The outbreak has also impacted
the Corporation’s operations in the United Arab Emirates and restrictions on business operations have
been put in place by UAE government authorities. At this time, it is unknown the extent of the impact
the COVID-19 outbreak may have on the Corporation and its UAE operations as this will depend on
future developments that are highly uncertain and that cannot be predicted with confidence. These
uncertainties arise from the inability to predict the ultimate geographic spread of the disease, and the
duration of the outbreak, including the duration of travel restrictions, business closures or disruptions,
and quarantine/isolation measures that are currently, or may be put, in place by Canada and other
countries to fight the virus. While the extent of the impact is unknown, we anticipate this outbreak may
cause reduced customer demand as Mint's UAE customers reduce their staff levels, and accordingly,
Mint UAE may process fewer payroll disbursement transactions and related card transactions, all of
which may negatively impact Mint UAE’s business and financial condition. It is also uncertain what
measures, if any, will be required by the Mint UAE entities to adjust business costs and staff levels
based on the extent and duration of the impacts of COVID-19.

The accompanying notes are an integral part of the unaudited interim condensed consolidated financial statements.
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