MENE

MENE INC.

MANAGEMENT'S DISCUSSION & ANALYSIS
FOR THE THREE MONTHS ENDED

March 31, 2023




MENE INC.

MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED MARCH 31, 2023
DATED MAY 30, 2023

INTRODUCTION

The following Management’s Discussion and Analysis (“MD&A”) of the financial
condition and results of the operations of Mené Inc. (the "Company") constitutes
management’s review of the factors that affected the Company’s financial and
operating performance for the three months ended March 31, 2023. This discussion
should be read in conjunction with the unaudited consolidated interim financial
statements as at March 31, 2023 and March 31, 2022 with the notes thereto (the
“Financial Statements”). This MD&A is dated as of May 30, 2023, unless otherwise
indicated.

Unless otherwise indicated and as hereinafter provided, all financial information
contained in this MD&A, the unaudited consolidated financial statements, have been
prepared in accordance with International Financial Reporting Standards ("IFRS"), as
issued by the International Accounting Standards Board (“IASB”). All monetary amounts
in this MD&A are expressed in Canadian dollars, unless otherwise noted. Unless
otherwise noted or the context indicates otherwise “we”, “us”, “our”, or the “Company”

refer to Mené Inc. and its direct subsidiary.

Certain statements in this MD&A constitute forward-looking statements or forward-
looking information within the meaning of applicable securities laws. You should
carefully read “Cautionary Note Regarding Forward-looking Statements” in this MD&A
and should not place undue reliance on any such forward-looking statements.

USE OF NON-IFRS FINANCIAL MEASURES

Throughout this document, references may be made to certain financial measures that
are not measures of performance under IFRS to provide investors with useful
supplemental information about the financial performance of our business, enable
comparison of financial results between periods where certain items may vary
independent of business performance, and allow for greater transparency with respect
to key metrics used by management in operating its business. These non-IFRS measures
include Non-IFRS Adjusted Revenue, Non-IFRS Adjusted Income (Loss), Net Working
Capital, and Tangible Common Equity. These measures do not have any standardized
meaning prescribed by IFRS and are therefore unlikely to be comparable to similar
measures presented by other companies. They are provided as additional information
to complement those IFRS measures by providing further understanding of the
Company'’s results of operations from management’s perspective and should not be
considered in isolation or as a substitute for analysis of our financial information reported
under IFRS.

Non-IFRS financial measures used in this MD&A are defined and reconciled to their most
directly comparable IFRS measure in “Non-IFRS Financial Measures”.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING
INFORMATION

This MD&A contains or refers to certain forward-looking information. Forward-looking
information can often be identified by forward-looking words such as “anticipate”,
“believe”, "expect”, “plan”, “intend”, “estimate”, “may”, “potential” and "will" or
similar words suggesting future outcomes, or other expectations, beliefs, plans,
objectives, assumptions, infentions or statements about future events or performance.
All information other than information regarding historical fact, which addresses
activities, events or developments that the Company believes, expects or anticipates
will or may occur in the future, is forward-looking information. Forward-looking
information does not constitute historical fact but reflects the current expectations the
Company has regarding future results or events based on information that is currently
available. By their nature, forward-looking statements involve numerous assumptions,
known and unknown risks and uncertainties, both general and specific, that contribute
to the possibility that the predictions, forecasts, projections and other forward-looking
information will not occur. Such forward-looking information in this MD&A speak only as
of the date of this MD&A. Forward-looking information in this MD&A includes, but is not
limited to, statements with respect to:

. expectations regarding the ability to raise capital and grow through
acquisitions;

. growth strategy and opportunities;

. expectations of marketing expenditure programs;

. our intention to build a physical distribution system, including retail store
outlets, stores-within-stores and the leasing of physical space to showcase ifs
jewelry through proprietary jewelry display cases that display the real-time
pricing for each jewelry item;

. our ability fo source target companies and grow through acquisitions as well
as internal expansion;

. our ability to integrate acquisition targets;

. our ability to obtain necessary capital;

. consumer demand and changes in consumer preferences;
- government regulation;

. taxation policies;

. product liability;

. anticipated and unanticipated costs;

. trademarks, copyrights and other intellectual property rights;
. the outcome of legal proceedings;

. the economy in general;
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. conditions in the jewelry industry, including competitive conditions;
. the economic condition of the Company’s competitors;

. the retention of key personnel; and

. online sales and privacy breaches.

With respect to the forward-looking information contained in this MD&A, the Company
has made certain assumptions regarding, among other things: (i) cash flow from the
Company’s operations; (i) general economic, financial market, regulatory and political
conditions in which the Company operates; (iij consumer interest in the Company’s
products; (iv) competition; (v) anticipated and unanticipated costs; (vi) government
regulations applicable to the Company’s business and operations, and its impacts
thereon; (vii) the Company’s ability to obtain qualified staff, equipment, and services in
a fimely and cost-efficient manner; (viii) the Company’s ability to conduct operations
in a safe, efficient and effective manner; (ix) the Company’s ability to carry out its
marketing plans and their effectiveness; (x) the efficacy of the Company’s security
measures; (xi)j the Company’s product development plans and timeframes for
completion. Although the Company believes that the assumptions inherent in any
forward-looking information are reasonable, forward-looking information is not a
guarantee of future events or performance. Our outlook is offered to provide
information about current expectations for fiscal year 2023. This information may not be
appropriate for other purposes. Readers are cautioned not to place undue reliance on
forward-looking information due to the inherent uncertainty therein.

Risks and other factors that could cause actual results or events to differ materially those
expressed in forward-looking information include but are not limited to the risk discussed
in the section entitled “Risks and Uncertainties” and elsewhere in this MD&A, and in
materials that we from time to time file with, or furnish to, the Canadian securities
regulatory authorities. Although the Company has attempted to identify important
factors that could cause actual results to differ materially, there may be other factors
that cause results not to be as anticipated, estimated orintended. Accordingly, readers
should not place undue reliance on forward-looking information. The Company does
not undertake any obligation to update or revise any forward-looking information,
except as required by law.

BUSINESS OVERVIEW

Mené crafts pure 24 karat gold and platinum jewelry that is fransparently sold by gram
weight. Mené marries innovative technology, timeless design, and pure precious metals
to create pieces which endure as a store of value thereby restoring the relationship
between jewelry and savings.

Through Mene.com customers can buy jewelry, monitor the value of their collection
over time, and sell or exchange their pieces by gram weight at the prevailing market
prices for gold and platinum.
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Mené launched its e-commerce website, Mene.com, on an invite-only basis on
November 15,2017. On January 8, 2018, Mené officially launched its brand and website
to the greater public.

COMPANY FORMATION

Mené first incorporated through Mené U.S., a Delaware corporation, incorporated on
November 10, 2016 under the legal entity name Mené Inc. Subsequently, Mené was
incorporated in Canada under the Business Corporation Act (Ontario) on July 11, 2017
under the legal entity name Mené Inc., and Mené U.S. became a wholly owned
subsidiary through share exchanges with the shareholders of Menée U.S.

The Company maintains corporate administrative, marketing, and innovation office at
334 Adelaide Street West, Suite 307, in Toronto, Canada, and operates a manufacturing
facility in the Unites States.

THE SPIN-OFF, AMALGAMATION, AND INDEPENDENT LISTING OF MENE

Under the terms of the previously announced spin-off from Goldmoney Inc.
("Goldmoney”), Mené completed a three-cornered amalgamation with a wholly
owned subsidiary of Amador Gold Corp. (the "Amalgamation”). Subsequent to the
Amalgamation, Amador and the corporation continuing from the Amalgamation
completed a vertical amalgamation and continued as the corporation named, “Mené
Inc.”. Following the completion of the Spin-off and Amalgamation, the Company
became listed and began trading on the Toronto Stock Exchange Venture under the
symbol MENE on November 6, 2018.

REVENUE MODEL

The Company generates revenue when jewelry is sold directly from the Company’s
website, Mene.com. The price of each jewelry piece is determined by the gold and
platinum weight value on the date of sale, plus a transparent design and
manufacturing premium called the Mené Premium. As of the date of this MD&A, the
premium ranges from 20% to 43% of the daily precious metal value. The company has
designed proprietary technology which can effectively adjust the margins for each
jewelry design based on demand and inventory levels. Customers can always see what
this premium is on each product page knowing precisely what component of the
purchase will be for the gold and platinum weight and what component for the jewelry.
For example, a $1,000 Mené chain, identified as revenue inclusive of a 24% premium,
consists of $806 in gold or platinum value atf the time of purchase, plus $194 in premium
earned by Mené.

The Company further generates revenue through its lifetime buyback program offered
to customers. Customers can exchange or sell previously purchased jewelry through
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mene.com at the prevailing precious metal prices on the date that the Company has
verified authenticity of the jewelry that was sold back to the Company.

The Company charges a 10% fee on the spoft price of the precious metal weight on the
date of authenticity (i.e., spoft price x weight x 10%) if the customer included the original
Certificate of Authenticity in their returned package. The Company defines this as the
“Buyback Fee”. The Company further charges a 5% fee on the spot price of the
precious metal weight on the date of authenticity (i.e., spot price x weight x 5%) if the
customer did not include the original Certificate of Authenticity in their returned
package. The Company defines this as the “Assaying Fee".

KEY EVENTS

ACQUSITION OF MANUFACTURING FACILITY

On October 26, 2022, the Company completed its acquisition of a manufacturing
facility in the United States. The Company paid US$500,000 in cash and issued 1,206,583
Class B shares to complete the tfransaction. This new facility should allow the Company
to scale its productive capacity and manufacture approximately 30-40% more units of
jewelry per year.

FINANCING ROUNDS AND REPAYMENT

On December 21, 2018, Mené completed a bought deal offering of 14,286,000 units
(the "Units”) issued by way of short-form prospectus at a price of $0.70 per Unit, for
aggregate gross proceeds of $10,000,200. Each Unit consisted of one Class B Share of
the Company and one-half of one share purchase warrant of the Company (each
whole share purchase warrant, a “Warrant”). Each Warrant was exercisable into one
Class B Share at a price of C$1.00 until November 29, 2020.

On March 8, 2019, Mené completed a debt financing round in which a strategic lender
purchased a 3.0% secured non-convertible note with a $20,000,000 aggregate
principal amount due March 8, 2021. The lender was also issued 15,000,000 subordinate
voting warrants of the Company, exercisable for an equal amount of Class B Shares at
a price of $1.00 per Class B Share until November 29, 2020.

On March 19, 2020, the Company made a prepayment on the $20,000,000 note
payable issued by the Company on March 8, 2019. The Company agreed to prepay
$10,000,000 of the principal amount to the lender of the note payable in consideration
for a cash payment of $9,300,000. The prepayment was effective from January 1, 2020
and the principal amount outstanding after the prepayment was $10,000,000.

On March 8, 2021, the Company entered into a debt retirement agreement for the
note payable issued by the Company on March 8, 2019 to retire the balance of its
outstanding debt (the “Debt Retirement”). Pursuant to the debt retirement agreement
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the Company issued an aggregate of 9,920,635 Class B Shares in seftlement of
$5,000,000 ($0.504 per Class B Share) and made a cash payment of $5,119,167
(including all accrued interest to the date of completion of the Debt Retirement), in
consideration for the retirement of a total of $10,119,167 in principal and accrued
interest owing to the Lender.

OVERALL PERFORMANCE
During the three months ended March 31, 2023 (“Q1 2023"), the Company:

. Generated $7.2 milion in revenue, a decrease of $0.2 million (3%) year-over-year
("“YoY").

. Generated $1.8 million in gross profit.
. Generated operating income of $0.2 million, a decrease of 9% YoY.
- Operating expenses as a percentage revenue reduced to 21%, arecord low.

. Total comprehensive loss of $0.5 million and Non-IFRS Adjusted Income of $0.5
million, a decrease of $0.2 milion (23%) and increase of $0.2 million (26%),
respectively, YoY. See Non-IFRS Measures for a reconciliation of Non-IFRS
Adjusted Income.

. Sold 73 kg of jewelry through 4,938 customer orders.
. Introduced 14 new products.

Please see detailed discussion of the Company's performance for the period in the
“Results of Operations” section of this MD&A.

BUSINESS INITIATIVES AND OUTLOOK

Management believes future revenue growth will be driven by the following key
performance indicators:

Customer satisfaction

Brand reputation and appeal
Number of customer sign ups
Number of customer orders
Average order value

Number of unique product designs
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Percentage of repeat customer order activity
Average customer acquisition cost through marketing
Viral adoption and organic customer acquisition through word of mouth

Management's experience in the precious metal industry together with the Company’s
online business model allows Mené to avoid many of the costs that are typically
incurred by traditional western jewelry brands. As a result, Mené is able to realize lower
profit margins while remaining financially viable. This in turn allows Mené to build
valuable long-term relationships with its customers through subsequent sales,
exchanges, and purchases of Mené jewelry.

SELECTED QUARTERLY INFORMATION (1)

The following table presents a summary of our consolidated operating results for the
past eight quarters:

Q12023 Q42022 Q32022 Q22022 Q12022 Q42021 Q32021 Q22021

Revenue 7,152,013 8,664,734 5,049,992 5,850,574 7,346,373 8,497,769 5,317,842 5,754,156
Gross profit 1,722,642 2,036,909 1,123,083 1,529,649 1,953,731 2,009,201 1,245,908 1,529,690
Total operating expenses (1512555)]  (2,155341)  (1454364)  (1691671)  (1656,138)[  (1,841,282)  (1,415781)  (1,430369)
Operating income (loss) 210,087 (118,432) (331,281) (162,022) 297,593 167,919 (169,873) 99,321
Net income (loss) (634,056)(  (1,019,380) (247,861) 67,421 (263,647) (244,687) (271,872) (188,355)
Total comprehensive income (loss) (516,921)  (L,240,274) 1,019,930 36,892 (668,530} (237,119) 551,723 (769,975)
Basic and diluted earnings (loss) per share (0.00) (0.00) (0.00) 0.00 (0.00) (0.00) (0.00) (0.00)
Non-IFRS Measures
Non-IFRS Adjusted Revenue @ 8,518,875 9,924,352 6,729,702 6,396,694 9306449 |  10,345,19% 6,466,242 6,678,006
Non-IFRS Adjusted ncome (Loss) @) 504,728 (37,683) (330,262) (893,730) 257,385 311,106 106,389 (276,183)
Notes:

(1) Iikr\ni.(:ompony's financial statements for fiscal year-ending 2022 and 2021 are audited by an external assurance

(2) The Company adjustsitsrevenue by adding back the value of jewelry that was refurned by customers, revenue
from orders for which fulfilment is under process, and discounts given to customers. These adjustments are
made to assess the gross revenue before deducting these items from revenue per IFRS. See Non-IFRS Measures
for a full reconciliation.

(3) The Company adjusts its fotal comprehensive income (loss) by adjusting removing the impact of non-cash
expenses, consisting of depreciation and amortization, stock-based compensation, accretion, loss on debt
retirement, revaluation of metal loan, and franslation gain or loss. See Non-IFRS Measures for a full
reconciliation.
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Except for Q1 2023, over the last eight quarters the Company has experienced growth
in revenue and gross profit, taking into effect seasonality, although the growth rate has
slowed down in the last 4 quarters due to the economic environment which realised
higher interest rates, higher recessionary risk and decreased consumer spending.
Operating expenses as a percentage of revenue have remained stable over the last
eight quarters as management has been able to exert significant control over
operating expenses.

The main factors that drove the Q1 2023 YoY increase in decrease in revenue and
operating income, increase in net loss and decrease in total comprehensive loss are
the following:

The total jewelry weight sold in Q1 2023 was 73 kilograms ("kgs"), an decrease of
7 kgs (9%) YoY.

Total operating expenses decreased by $140k (9%) YoY.

Loss on revaluation of metal loan payable of $0.9 million in Q1 2023 compared
to aloss of $0.5 million in Q1 2022.

Other comprehensive income of $0.1 million in Q1 2023, compared to other
comprehensive loss of $0.4 million in Q1 2022, due to a decrease in unrealized
loss on foreign currency translation of $0.3 million, and a increase in gain on
revaluation of digital assets of $0.2 million YoY.

RESULTS OF OPERATIONS

In this MD&A, we discuss our results of operations on both an IFRS and non-IFRS basis.
We discuss our consolidated results from continuing operations on an IFRS basis, as
reported in our consolidated income statement, and on a non-IFRS basis using the
measures described in the “Use of Non-IFRS Financial Measures” section of this MD&A.

Q1 Q1
2023 2022 $ Change % Change

Revenue 7,152,013 7,346,373 (194,360) (3%)
Cost of sales (5,429.371)  (5,392,642) (36,729) 1%
Gross Profit 1,722,642 1,953,731 (231,089) (12%)
Total operating expenses (1,512,555) (1,656,138) 143,583 (9%)
Operating income (loss) 210,087 297,593 (87,506) (29%)
Total comprehensive income (loss) (516,921) (668,530 151,609 (23%)
Non-IFRS Measures

Non-IFRS Adjusted Revenue @ 8,518,875 9,306,449 (787,574) (8%)
Non-IFRS Adjusted Income (Loss) ) 504,728 257,385 247,343 96%
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Notes:
(1) The Company's financial statements for fiscal year-ending 2022 and 2021 are audited by an external assurance
firm.

(2) The Company adjusts its revenue by adding back the value of jewelry that was returned by customers, revenue
from orders for which fulfilment is under process, and discounts given to customers. These adjustments are
made to assess the gross revenue before deducting these items from revenue per IFRS. See Non-IFRS Measures
for a full reconciliation.

(3) The Company adjusts its total comprehensive income (loss) by adjusting removing the impact of non-cash
expenses, consisting of depreciation and amortization, stock-based compensation, accretion, loss on debt
retirement, revaluation of metal loan, and franslation gain or loss. See Non-IFRS Measures for a full
reconciliation.

Revenue - The Company achieved revenue of $7.2 million in Q1 2023, a decrease of
$0.2 million or 3% YoY. The total units of jewellery sold increased by 1% YoY.

Cost of sales — Cost of sales includes the purchase price of the metal, cost of supplies,
and cost of direct labour, manufacturing overhead, and packaging. Cost of sales
increased by 1% YoY.

Gross profit — In Q1 2023 the Company's gross profit decreased by $0.2 million or 12%
when compared to Q1 2022.

OPERATING EXPENSES

The following table sets forth the details of operating expenses for the three months
ended March 31, 2023 and 2022.

Q1 Q1 $ %
2023 2022 Change Change

Operating Expenses

Advertising and promotion 134,918 148,943 (14,025) (9%)
Personnel related expenses 421,105 371,529 49,576 13%
Professional fees 89,149 124,083 (34,934) (28%)
Distribution centre and processing 569,087 626,296 (57,209) (9%)
General and administrative 182,674 141,037 41,637 30%
Stock-based compensation 30,394 29,163 1,231 4%
Technology and development costs 33,101 163,610 (130,509) (80%)
Foreign exchange gain (loss) (3,270 7,301 (10,571) (145%)
Depreciation and amortization 55,397 44,176 11,221 25%
Total operating expenses for the period 1,512,555 1,656,138 (143,583) (9%)

Advertising and promotion - Advertising and promotion expenditures consist of fees
incurred in online marketing campaigns, gifts of jewelry, events and issuance of
promotional gift vouchers. The decrease in advertising and promotion expense of 9% in
Q1 2023 compared to Q1 2022 is due to decrease in expenditure on events.
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Personnel related expenses — Personnel expenses increased by 13% year over year as
the Company added more staff to support business needs.

Professional fees — Professional fees consist of costs incurred to engage experts and
consultants for legal, accounting, auditing, and photography for product pictures.
Professional fees decreased by $35 thousand or 28% in Q1 2023 compared to Q1 2022,
due to non-recurrence of certain costs from Q1 2022.

Distribution centre and processing — The decrease in distribution centre and processing
fees in Q1 2023, compared to the same period last year can be attributed to the
decrease in the total number of orders.

General and administrative - General and administrative expenditures consist of cost
relating to operating the corporate office such as rent, office supplies, insurance, fravel
costs, and subscriptions to various services. General and administrative increased by
$42 thousand or 30% YoY in Q1 2023, due to an increase in travel expenses.

Depreciation and amortization - This relates to the depreciation of manufacturing and
other office equipment, and amortization for the Company’'s website. As the company
acquired new equipment in Q4 2022, depreciation and amortization has increased as
compared to the previous year.

Stock-based compensation - Stock-based compensation consist of stock opftions,
restricted stock units and warrants granted to directors, officers, employees and
consultants. Stock-based compensation remained relatively stable YoY.

Technology and development costs — The technology and development expenditures
primarily relate to the streamline of development resources and software on the Mené
platform and other integration work. Certain costs related to product development and
testing are also included in this category.

Foreign exchange loss — These expenses arise from foreign exchange rate differences
from when transactions are created, and eventually settled.

LIQUIDITY AND FINANCIAL POSITION

$ %
Q12023 Q1 2022 Change Change

Net cash provided by (used in)

Operating activities (1,271,909) 4,257,572 (5,529,481) (130%)
Investing activities 5,707,736 - 5,707,736 100%
Financing activities (35,209) - (35,209) (100%)
Increase (decrease) in cash and cash equivalents 4,400,618 4,257,572 143,046 (3%)
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OPERATING ACTIVITIES

The net cash used operations in Q1 2023 was $1.3 million, a change of $5.5 million when
compared to Q1 2022. The change in cash flow from operations is mainly attributable
to net purchase of inventory of $1.2 million in Q1 2023 as compared to a net sale of
inventory of $4 milion Q1 2022.

INVESTING ACTIVITIES

Net cash provided by investing activities in Q1 2023 was $5.7 million. This was primarily
due a net sale of short-term investments.

FINANCING ACTIVITIES

Cash used in financing activities in Q1 2023 was $35 thousand, due to payment of lease
liabilities.

CAPITAL RESOURCES

The following table summarizes capital resources and cash as at March 31, 2022 and
December 31 2022:

March 31, 2023 December 31, 2022 Chasnge ChZ{r:ge
Cash and cash equivalents 5,449,930 1,056,528 4,393,402 416%
Inventory 16,191,765 14,898,650 1,293,115 9%
Short-term investments 6,168,863 11,909,384  (5,740,521) (48%)
Prepaids and other assets 169,075 244,348 (75,273) (31%)
Trade and other receivables 246,462 127,599 118,863 93%
Other financial assets 322,870 306,889 15,981 5%
Accounts payable and accrued liabilities (974,013) (1,231,673) 257,660 (21%)
Deferred revenue (537,528) (659,686) 122,158 (19%)
Current portion of lease liabilities (148,054) (141,930) (6,124) 4%
Borrowings and payables to related parties (12,483,578) (11,473,716) (1,009,862) 9%
Net Working Capital 14,405,792 15,036,393 (630,601) (4%)
Property and equipment 902,415 946,167 (43,752) (5%)
Right of use assets 840,887 873,529 (32,642) (4%)
Lease liabilities (708,608) (738,024) 29,416 (4%)
Tangible Common Equity 15,440,486 16,118,065 (677,579) (4%)

At March 31, 2023, the Company had $5.4 million in cash and cash equivalents, $6.2
million in short-term investments, with a net working capital of $14.4 milion. The
decrease in net working capital of 4% over December 31, 2022, is primarily due the loss
on revaluation of metal loan payable to a related party of $0.92 million. The increase in
cash and cash equivalents results mainly from a decrease in short-term investments.
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The Company believes its net working capital balance is sufficient to continue funding
operational activities such as purchasing precious metals inventories, incurring
manufacturing and operating expenses and investing in capital assets such as
production machinery and equipment for the next few years.

Tangible Common Equity as at March 31, 2023 was $15.4 million, a $0.7 million (4%)
decrease over December 31, 2022.

COMMITMENTS AND CONTRACTUAL OBLIGATIONS

The Company entered into a lease agreement on its premises expiring October 2029.
The Company has the following remaining lease commitments in the following fiscal
years:

As at
Fiscal year ending March 31, 2023
2023 106,567
2024 146,778
2025 151,915
2026 157,231
2027 162,733
2028 168,429
2029 144,426
Total $1,038,078

OFF-BALANCE SHEET ARRANGEMENTS

The Company does not utilize off-balance sheet arrangements.

CRITICAL ACCOUNTING ESTIMATES

The preparation of these consolidated financial statements requires management to
make certain estimates, judgments and assumptions that affect the reported amounts
of assets and liabilities at the date of the consolidated financial statements and the
reported amounts of expenses during the reporting period. Actual outcomes could
differ from these estimates. These consolidated financial statements include estimates
that, by their nature, are uncertain. The impacts of such estimates are pervasive
throughout the consolidated financial statements and may require accounting
adjustments based on future occurrences. Revisions to accounting estimates are
recognized in the period in which the estimate is revised and future periods if the revision
affects both current and future periods. These estimates are based on historical
experience, current and future economic conditions and other factors, including
expectations of future events that are believed to be reasonable under the
circumstances.
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1. Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its
non-financial assets with finite lives to determine whether there is any indication that
those assets have suffered an impairment loss. Where such an indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss. The recoverable amount is the higher of an asset’s fair value less cost
to sell orits value in use. In addition, long lived assets that are not amortized are subject
to an annual impairment assessment.

2. Valuation of warrants and share-based compensation

The fair value of warrants and stock options are determined using the Black-Scholes
option pricing formula. Opftion pricing models require the input of subjective
assumptions including expected dividend vyield, expected volatility and expected
average life (note 15 of the audited consolidated annual financial statements).

3. Functional currency

Under IFRS, each entity must determine its own functional currency, which becomes
the currency that entity measures its results and financial position in. In determining the
functional currencies of the Company and its subsidiary, the Company considered
many factors, including the currency that mainly influences sales prices for goods and
services, the currency of the country whose competitive forces and regulations mainly
determine the sales prices, and the currency that mainly influences labour material and
other costs for each consolidated entity.

4, Income, value added, withholding and other taxes

The Company is subject to income, value added, withholding and other taxes.
Significant judgment is required in determining the Company's provisions for taxes.
There are many fransactions and calculations for which the ultimate tax determination
is uncertain during the ordinary course of business. The Company recognizes liabilities
for anficipated tax audit issues based on estimates of whether additional taxes will be
due. The determination of the Company’s income, value added, withholding and other
tax liabilities requires interpretation of complex laws and regulations. The Company's
interpretation of taxation law as applied fo fransactions and activities may not coincide
with the interpretation of the tax authorities. All tax related filings are subject to
government audit and potential reassessment subsequent to the financial statement
reporting period. Where the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will impact the tax related
accruals and deferred income tax provisions in the period in which such determination
is made (note 16 of the audited consolidated annual financial statements).

5. Discount rate used
The Company measures the fair value of certain financial instruments by discounting
the confractual cash flows of those instruments to their present value. Management
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uses its experience and judgment in determining the appropriate discount rate to be
used.

6. Digital assets

There is limited guidance on the recognition and measurement of digital assets. The
Company has assessed that its digital assets meet the definition of an intangible asset.
Although the Company’s digital assets are traded in active markets and are valued
based upon quoted prices (less costs to sell). See Notes 10 and 17 of the audited annuall
consolidated financial statements.

7. Business combinations

Judgement is required in determining whether a transaction meets the definition of a
business under IFRS 3. In a business combination, all identifiable assets and liabilities are
recorded at fair value. Significant judgement is required in estimating the fair value of
these assets and liabilities. The Company performed a thorough review of all internal
and external sources of information available on circumstances that existed at the
acquisition date. The Company also engaged an independent valuation expert to
assist in determining the fair value of certain assets acquired and related deferred
income tax impacts. Key assumptions used include revenue growth rates, future metal
prices and discount rates. See Note 5 of the audited annual consolidated financial
statements.

RECENTLY ADOPTED ACCOUNTING STANDARDS

Certain pronouncements were issued by the IASB or the IFRIC that are mandatory for
accounting periods commencing on or after January 1, 2023. Many are not applicable
or do not have a significant impact to the Company and have been excluded.

During the period ended March 31, 2023, the Company adopted a number of
amendments and improvements of existing standards. These new standards and
changes did not have any material impact on the Company’s consolidated financial
statements.

NEW IFRS STANDARDS AND INTERPRETATIONS

The following standards and interpretations have been issued but are not yet effective.
The Company intends to adopt these standards on the required effective date. They
are not expected to have a significant impact on the consolidated financial
statements:

IAS 1 - Presentation of Financial Statements (“IAS 1”) was amended in January 2020 to
provide a more general approach to the classification of liabilities under IAS 1 based
on the contractual arrangements in place at the reporting date. The amendments
clarify that the classification of liabilities as current or noncurrent is based solely on a
company’s right to defer settlement at the reporting date. The right needs to be
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unconditional and must have substance. The amendments also clarify that the transfer
of a company’s own equity instruments is regarded as settlement of a liability, unless it
results from the exercise of a conversion option meeting the definition of an equity
instrument. The amendments are effective for annual periods beginning on January 1,
2024.

IFRS 10 — Consolidated Financial Statements (“IFRS 10”) and IAS 28 — Investments in
Associates and Joint Ventures (“IAS 28") were amended in September 2014 to address
a conflict between the requirements of IAS 28 and IFRS 10 and clarify that in a
transaction involving an associate or joint venture, the extent of gain or loss recognition
depends on whether the assets sold or contributed constitute a business. The effective
date of these amendments is yet to be determined, however early adoption is
permitted.

CAPITAL RISK MANAGEMENT

The Company manages its capital with the following objectives:

to ensure sufficient financial flexibility to achieve ongoing business objectives,
including funding of future growth opportunities and pursuit of accretive
acquisitions; and

to maximize shareholder return through enhancing share value.

The Company monitors its capital structure and adjusts according to market conditions
to meet its objectives given the current outlook of the business and industry in general.
The Company may manage its capital structure by issuing new shares, issuing new debt,
retiring existing debt, or adjusting capital spending. The capital structure is reviewed by
management and the Board of Directors on an ongoing basis. The Company considers
its capital to be equity, comprising of share capital, contributed surplus, and retained
deficit, which as at March 31, 2023 totaled $16,868,591 ($17,472,253 as at December
31, 2022).

The Company manages capital through its financial and operational forecasting
processes. The Company reviews its working capital and forecasts its future cash flows
based on operating expenses and other investing and financing activities. The forecast
is updated based on actual activities. Capital management information is provided to
the Board of Directors of the Company.
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FINANCIAL RISK MANAGEMENT
CREDIT RISK

Credit risk is the risk of financial loss to the Company if a counterparty to a financial
instrument fails to meet its contractual obligation and arises principally from the
Company's receivables and short-term investments consisting of GICs. The Company
has no significant concentration of credit risk arising from operations. Cash and cash
equivalents, digital assets and short-term investments are held with reputable
institutions, from which management believes the risk of loss to be remote. The
maximum exposure to credit risk is the carrying value of receivables, and short-term
investments.

The Company's receivables consist of funds at the payment processors for completed
customer orders, interest receivable from its GIC short-term investments at the bank,
and Harmonized Sales Tax refunds receivable from the Canadian Government. The
Company assesses its receivables as stage 1, and the expected credit loss is nil within a
twelve month period.

LIQUIDITY RISK

Liquidity risk is the risk that the Company will not have sufficient cash resources to meet
its financial obligations as they come due. As at March 31, 2023, the Company had
current assets of $28,548,965 to seftle accounts payable, accrued liabilities, current
portion of lease liabilities and borrowings and payables to related parties of $14,143,173.

MARKET RISK

Market risk is the risk that changes in market prices — e.g. foreign exchange rates, interest
rates, equity prices and metal prices — will affect the Company's income or the value
of its financial instruments.

INTEREST RATE RISK

The Company has cash balances and no variable interest-bearing debt. The
Company's current policy is to invest excess cash in investment grade short term
certificates of deposits issued by its banking institutions. The Company periodically
monitors the investments it makes and is satisfied with the credit ratings of its banks.

FOREIGN CURRENCY RISK

The Company's functional currency is the Canadian dollar. The functional currency of
the Company’s foreign subsidiary is the United States dollar. The Company's reporting
currency is the Canadian dollar. Major purchases are tfransacted in Canadian dollars,
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US dollars and Euros. To reduce the mismatch between the currencies, the Company
holds financial instruments denominated in these currencies.

PRICE RISK

The Company is exposed to price risk with respect to commodity prices. Commodity
price risk is defined as the potential adverse impact on earnings and economic value
due to commodity price movements and volatilities. The Company closely monitors
prices of the precious metals it transacts with. The Company's precious metals inventory
is subject to fair value fluctuations arising from changes in the price of precious metals.

SENSITIVITY ANALYSIS

Based on management's knowledge of and experience with the financial markets, the
Company believes the following movements are "reasonably possible":

The Company's precious metal inventory balance of $16,191,765 is subject to a
revaluation on the lower price of cost or net realizable value. The Company
defines the net realizable value to be a mark-up ranging between 20% to 43%
on the daily precious metal value. As such, the historical cost would, with high
degree of probability, be lower than the net realizable value. Thus, there is no
impact on the net Income and comprehensive Income and deficit for the period
ended March 31, 2023.

The Company is exposed to foreign currency risk on fluctuations of financial
instruments related to cash and cash equivalents, short term investments,
inventory, accounts payable and accrued liabilities, and amounts due to
related parties. Financial instruments are denominated in US dollars, Euros and
Pound Sterling. As at March 31, 2023, the net income and comprehensive
income would have been $88,896 higher/lower, had the Canadian dollar
strengthened/weakened by 5% as a result of foreign exchange gains/losses on
translation of US dollar, Euros and Pound Sterling denominated financial
instruments related to cash and cash equivalents, trade and other receivables,
short-term investments, and accounts payable and accrued liabilities.

The Company’s digital asset balance of $924,941 is subject to fair value
fluctuations. As at March 31, 2023, if the fair value of digital assets had
increased/decreased by 5% with all other variables held constant,
comprehensive income for the period ended March 31, 2023 would have been
approximately $46,247 higher/lower.

RELATED PARTY TRANSACTIONS

Related parties include the Board of Directors, senior management, close family
members and enterprises that are controlled by these individuals as well as certain
persons performing similar functions. Related party transactions conducted in the
normal course of operations are measured at fair value. Key management is defined
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as those with authority and responsibility for planning, directing and controlling activities
of the company, including directors and executive tfeam.

During the period ended March 31, 2023, the Company paid a total compensation of
$213,404 to key management personnel, including consulting fees, salary and stock
based compensation.

RELATED PARTY TRANSACTIONS WITH GOLDMONEY INC.

Mené has an associate relationship with the company Goldmoney, as Goldmoney held
33.79% of ownership in Mené as at March 31, 2023 and shares the same Chief Executive
Officer, who influences key business decisions.

Mené has a supply agreement with Goldmoney dated August 20, 2017. The supply
agreement states that Goldmoney is the exclusive supplier of gold and platinum to
Mené€, and Mené agrees to purchase the metals at a price of 0.5% over the spot price,
subject to the terms of the supply agreement.

On March 19, 2023, Goldmoney agreed to extend the maturity of the line of credit
promissory note originally issued to the Company on March 19, 2019. The note will bear
interest at the rate of 3% per annum and is payable on March 19, 2024, or on demand
by Goldmoney.

OUTSTANDING SHARE CAPITAL DATA

As of the date of this MD&A, the Company had 110,342,154 multiple voting Class A
Shares and 149,388,759 Class B Shares issued and outstanding, 1,240,786 options
outstanding, each option exercisable for the purchase of one Class B Share and 100,000
restricted stock units outstanding, each unit exercisable for one Class B Share.

RISKS AND UNCERTAINTIES

Due to the nature of Company’s business and its present stage of development,
prospective investors in the Company'’s securities should carefully consider the specific
and generalrisks involved in an investment in the securities of the Company. Risk factors
that could materially affect the Company’s business, results of operations, prospects
and financial condition include, but are not limited to: (i) the Company’s limited
operating history; (i) history of operating losses; (iii) future capital needs and uncertainty
of additional financing; (iv) the risk of fluctuations in the market price of the Class B
Shares; (v) concentration of control of the Company; (vi) foreign currency and
exchange rate risk; (vii) global economic and financial market deterioration impeding
access to capital or increasing the cost of capital; (viii) dividend policy; (ix) regulation
and compliance; (x) legal and regulatory change and uncertainty; (xi) jurisdictional
factors associated with international operations; (xii) foreign restrictions on access to
the Company'’s services; (xiii) product development and rapid technological change;
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(xiv) dependence on technical infrastructure; (xv) protection of intellectual property;
(xvi) use and storage of personal information and compliance with privacy laws; (xvii)
network security risks; (xviii) risk of system failure orinadequacy; (xix) risks associated with
market expansion; (xx) the Company’s ability to manage rapid growth; (xxi)
competition; (xxii) effectiveness of the Company’s risk management and internal
controls; (xxiii) marketing and brand development; (xxiv) use of the Company’s services
forimproper orillegal purposes; (xxv) customer complaints and negative publicity; (xxvi)
reliance on key personnel; (xxvii) uninsured and underinsured losses; (xxviii) theft & risk
of physical harm to personnel; (xxix) precious metal trading risks; (xxx) volatility of
precious metals prices & public interest in precious metals investment; (xxxi) risks
associated with COVID-19 and other infectious diseases presenting as major health
issues; (xxxii) risks associated with geo-political conflicts, including the ongoing conflict
in the Ukraine, and its impacts on the Company’'s business and precious metal
prices; (xxxiii) failure to comply with environmental and health and safety laws and
regulations; and (xxxiv) failure to effectively incorporate and utilize the US
manufacturing facility into current operations. Additional risks and uncertainties not
presently known to the Company or that the Company does not currently anticipate
will be material, may impair the Company’s business operations and operating results,
and as a result could materially impact its business, prospects and financial condition.

RECONCILIATION OF NON-IFRS FINANCIAL MEASURES

Non-IFRS Adjusted Revenue is a non-IFRS measure, calculated as IFRS revenue plus the
value of jewelry that was returned by customers, discounts given to customers and
revenue from orders that are fully paid for which fulfillment is under process. These
adjustments are made to assess the gross revenue before deducting these items from
revenue per IFRS. The closest comparable IFRS measure is revenue. Refer to the
reconciliation schedule below:

Q12023 Q12022 $ Change % Change
IFRS Revenue 7,152,013 7,346,373 (194,360) (3%)
Add:
Discounts 70,328 47,511 22,817 48%
Returns 1,007,176 1,267,270 (260,095) (21%)
Orders being fulfilled 289,358 645,294 (355,936) (55%)
Non-IFRS Adjusted Revenue 8,518,875 9,306,449 (787,574) (8%)

Non-IFRS Adjusted Income (Loss) is a non-IFRS measure, calculated as total
comprehensive income (loss), excluding depreciation and amortization, stock-based
compensation, revaluation of metal loan and translation gain or loss. The closest
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comparable IFRS measure is total comprehensive income (loss). Refer to the

reconciliation schedule below:

Q12023 Q12022 $ Change % Change

Total comprehensive income (loss) (516,921) (668,530) 151,609 -23%
Add:

Depreciation and amortization 55,397 44,176 11,221 25%
Foreign exchange (gain)/ loss (3,270) 7,301 (10,571) -145%
Stock based compensation 30,394 29,163 1,231 4%
Revaluation of metal loan 918,196 484,196 434,000 90%
Translation (gain)/ loss 20,932 361,079 (340,147) -94%
Non-IFRS Adjusted Income (Loss) 504,728 257,385 247,343 96%

Liquidity position is a non-IFRS measure, calculated as the total of cash and cash
equivalents, inventory, short-term investments, prepaids and other assets, tfrade and
other receivables, other financial assets, net of note payable, related party loan
payable and accounts payable and accrued liabilities, deferred revenue and current
portion of lease liabilities. The closest comparable IFRS financial measure is
shareholders’ equity. Management believes that the net working capital position
provides useful insight into the available liquidity within the Company.

Tangible common equity is a non-IFRS measure, calculated as net working capital plus
property and equipment and right of use assets. The closest comparable IFRS financial
measure is shareholders’ equity. Management believes that the tangible common
equity position provides useful insight into the available liquidity within the Company.

DISCLOSURE CONTROLS AND PROCEDURES

The Company's disclosure controls and procedures are designed to provide
reasonable assurance that information is accumulated and communicated to the
Company's management, including the Chief Executive Officer and Chief Financial
Officer, as appropriate, to allow timely decisions regarding required disclosure. As of
March 31, 2023, the Company's management, with the participation of the Chief
Executive Officer and Chief Financial Officer, evaluated the effectiveness of its
disclosure controls and procedures and have concluded that the Company’s
disclosure controls and procedures are effective.
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INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of the Company is responsible for establishing and maintaining
adequate internal control over financial reporting. These controls include policies and
procedures that:

pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the tfransactions and dispositions of the assets of the Company;

provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with International
Financial Reporting Standards as issued by the International Accounting
Standards Board, and that receipts and expenditures are being made only in
accordance with authorizations of management and directors of the Company;
and

provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use or disposition of the Company’s assets that could
have a material effect on the financial statements.

All control systems contain inherent limitations, no matter how well designed. As aresult,
the Company’s management acknowledges that its internal control over financial
reporting will not prevent or detect all misstatements due to error or fraud. In addition,
management’s evaluation of controls can provide only reasonable, not absolute,
assurance that all control issues that may result in material misstatements, if any, have
been detected.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTING

There have been no changes in the Company’s internal control over financial reporting
that have materially affected, or are reasonably likely to materially affect, the
Company's internal control over financial reporting for the period ended March 31,
2023.

ADDITIONAL INFORMATION

Additional disclosures pertaining to the Company’s material change reports, press
releases and other information is available on the Company’'s SEDAR profile at
www.sedar.com.
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