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Introduction

The following Management’s Discussion and Analysis (“MD&A”) comments on the financial condition and
results of operations of Wellfield Technologies Inc., formerly 1290447 B.C. Ltd. (“Wellfield” or the
"Company”) for the three and nine months ended September 30, 2022. All financial data in this MD&A has
been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board and interpretations of the IFRS Interpretations Committee. The
information contained herein should be read in conjunction with Wellfield's unaudited condensed interim
consolidated financial statements for the three and nine months ended September 30, 2022 and 2021 (the
“Financial Statements”) and the audited annual consolidated statements for the year ended December 31,
2021.
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Unless the context otherwise requires, all references to “Wellfield”, “Company”, “our”, “us”, and “we” refer
to Wellfield Technologies Inc. and its direct and indirect subsidiaries.

This MD&A is dated November 29, 2022. All amounts are presented in Canadian dollars, unless otherwise
noted. The functional currency for Wellfield Technologies Inc. is the Canadian dollar.

Advisory Regarding Forward-Looking Statements

Certain statements contained in this MD&A constitute forward-looking information or forward-looking
statements under applicable securities laws (collectively, "forward-looking statements"). In particular, this
MD&A contains forward-looking statements with respect to, among other things, our objectives, goals,
strategies, intentions, plans, estimates, outlook, expected growth, business opportunities and completion of
proposed transactions. Although the Company believes that the expectations reflected in such forward-
looking statements are reasonable, such statements involve risks and uncertainties and undue reliance
should not be placed on such statements. Any statements that express or involve discussions with respect to
predictions, expectations, beliefs, plans, projections, objectives, assumptions, or future events or
performance (often, but not always, using words or phrases such as "may”, “would”, “could”, “will”, “plan”,
“anticipate”, “believe”, “seek”, “propose”, “estimate”, “expect”, "continue", "project", "forecast",
"potential", "targeting", "intend", "might", "should", and similar expressions, as they relate to the Company),
are not statements of historical fact and may be "forward-looking statements". Further information

regarding forward-looking information and statements can be found at the end of this MD&A.
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Overview and Nature of Business

Wellfield builds blockchain powered technology that meets the everyday finance and digital asset investing
needs of consumers and institutions through its Coinmama.com and Wellfield Capital branded business
lines. The Company has strong academic and development expertise with a focus on architecting fully
decentralized solutions built directly on public blockchains like Bitcoin and Ethereum. Wellfield aims to
combine this novel IP, branded applications, digital identity, and everyday finance solutions to blockchain
payment infrastructure to create solutions that offer alternatives to traditional finance.



Wellfield develops decentralized and permissionless "on blockchain" technologies, focusing on solutions
where centralized exchanges and other institutions have proven market demand and where infrastructure
gaps currently prevent blockchains from supporting competitive alternatives. Management places an
emphasis on research and leverages its strong academic and blockchain team to ensure its fully
decentralized technology operates securely as publicly accessible utilities. Our mission is to develop
foundational infrastructure that empowers blockchain to support global finance. Management includes
founders and academic advisors with decades of experience in economics, finance, and technology, as well
as deep knowledge in computer science fields related to blockchain, cryptography and complexity.

Wellfield's business lines represent a global, regulated platform that to date has monetized over 3.5 million
users who have completed regulatory verification and transacted on the platform. The Company's core
offering provides non-custodial solutions for consumers and institutions to buy and sell digital currencies,
including Bitcoin and Ether. Management is in the process of a multi-quarter strategy to integrate its novel
blockchain technology into these business lines to capture what management sees as a strong macro trend
of capital and transactions moving away from centralized exchanges to decentralized on-chain smart
contracts and protocols.

Discussion of Operations

Decentralized services R&D progress

The Company previously rolled out its strategic partnership with Exaud, LDA and began operations of an in-
house development hub with the hiring of seven full time blockchain developers. This office in Portugal has
made significant progress in shortening the time to bring its decentralized technology to market.
Management anticipates this will result in the launch of certain of these IPs in Q4 2022 with select partners
and a larger rollout in 2023. The Company continues to develop its product suite and prepare for the
commercialization of liquidity optimization, cross-blockchain decentralized exchange protocol and Bitcoin-
related products, which are anticipated to be directly integrated into the Company's Coinmama and
Wellfield Capital business lines in 2023.

Coinmama

On May 27, 2022, Coinmama became a wholly owned subsidiary of Wellfield. During the period,
management completed the integration of Coinmama into Wellfield and established a comprehensive plan
to align the business with Wellfield's strategy, which includes efforts to increase revenue and gross profits.
The Company's product roadmap supports the monetization of Wellfield's blockchain technology, starting
with the launch of a self-custody mobile financial application that supports cryptocurrencies including
Bitcoin and Ether.

The acquisition of Coinmama brings a revenue-generating company with existing user relationships and an
established brand and web presence. During the period, management focused on identifying synergies
between Coinmama's business and the Company's existing IP as well as opportunities to increase
Coinmama's userbase and gross margins in the second half of 2022. Management also began undertaking a
process to outline a product expansion strategy, leveraging technology to create a full-service financial
application powered by blockchain that offers an alternative to centralized cryptocurrency exchanges and
neo bank products. The Company currently offers a browser-based platform, which introduced a new Ul and
UX experience, and a mobile financial application which is expected to improve user retention and per user
monetization metrics.



During the three months ended September 30, 2022, a new website was launched, giving the platform a
fresh, user-friendly look. The redesign also included technological improvements that are expected to
increase the monetization of existing customers and provide support for the launch of Coinmama's self-
custody financial application and decentralized services.

Product and brand strategy execution

During July 2022, management initiated a product and brand strategy review of the Company's institutional
and retail business lines. During this process, management resolved to unify all the Company's direct retail
facing products and services under the Coinmama brand, resulting in the discontinuance of the MoneyClip
consumer brand. During the period, management completed a restructuring of the MoneyClip business line
which included retaining all 18 full time staff within the Company, removing the application from app stores,
and preparing for a Q4 2022 re-launch of its self-custody mobile financial application under the Coinmama
brand. Resulting from the discontinuance of MoneyClip as a stand-alone cash-generating unit, management
recognized impairment losses of MoneyClip related goodwill and intangible assets.

Wellfield Capital

During the period, management began an initiative to leverage Coinmama's extensive global regulatory
compliance, payment, and onboarding infrastructure to launch Wellfield Capital's operations. During the
period, Wellfield Capital began to generate revenue through transactions with liquidity providers to
institutional customers. These activities are expected to increase significantly in the last quarter of 2022. The
new revenue stream is part of the Company's strategy to diversify its services portfolio and customer range
and ultimately increase the target market and monetization opportunities for its decentralized services.

Future performance

The Company anticipates its future performance may be materially affected by the market price and
demand for cryptocurrency. The Company has a positive outlook on the continuing growth in demand for
digital assets and expects a continued trend toward increased adoption and demand of decentralized
services and self-custody options. As a response to the bankruptcy of the cryptocurrency exchange FTX,
Management has observed increased market demand for decentralized services that remove counterparty
risk, and they believe that the Company’s strategy is aligned with this macro shift.

Given the bankruptcy of the cryptocurrency exchange FTX in the US and Bahamas in November 2022,
management is working to identify potential changes in regulations and laws enacted by government
authorities as it relates to cryptocurrency and decentralized finance that could prevent the Company from
offering its planned services and solutions or operating a fully compliant business. Government authorities
have been slow to react to the rapid changes and it is difficult to predict the potential impact of any future
changes, however management believes the Company’s self-custody approach provides flexibility to adapt
its operations to new regulations or legislation.



Management aims to capitalize on the distinction between self-custody decentralized services (described as
Decentralized Finance) and centralized cryptocurrency exchanges that have built business that take custody
of customer assets. Market awareness and user acquisition efforts for Coinmama will include executing on
both earned and organic campaigns across multiple marketing channels. Paid campaigns will rely on
Coinmama getting pre-approved on each individual platform, to promote crypto assets. If successful, we’ll
be looking to scale traffic during the first quarter of 2023. Wellfield is expected to release its non-custodian
wallet during Q4 2022, along with an improved onboarding and buying process for non-US users.

The Company does not expect the recent increases in global inflation to have a significant impact on its short:
term outlook of revenue and expenses.

Overall Performance & Selected Financial Information

Selected financial information for the Company is provided below:

For the three months ended For the nine months ended

September 30, September
2022 2021 2022 2021
(s) ($) ($) ($)

Revenue 19,321,272 - 24,992,422 -
Cost of revenue 18,468,493 - 24,075,126 -
Gross profit 852,779 - 917,296 -
Operating expenses 5,496,641 1,036,834 13,813,191 1,973,477
Other income (loss) (25,602,999) 4,241 (26,010,458) 593,195
Loss before income taxes (30,246,861) (1,032,593) (38,906,353) (1,380,282)
Income tax expense (recovery) (337,273) - (525,421) -
Net loss (29,909,588) (1,032,593) (38,380,932) (1,380,282)
Foreign currency translation

adjustment 2,224,655 96,770 2,222,615 24,767
Comprehensive loss (27,684,933) (935,823) (36,158,317) (1,355,515)
Basic and diluted loss

per share (0.24) (0.02) (0.34) (0.03)



General and administrative expense breakdown

For the three months ended For the nine months ended
September 30, September 30,
2022 2021 2022 2021
($) ($) ($) ($)
Salaries and benefits 1,118,684 - 1,651,555 -
Legal and professional fees 487,522 697,599 1,684,992 753,778
Investor relations 474,522 - 2,810,703 -
General 193,675 - 288,925 -
Consulting 124,420 45,120 284,591 252,846
Directors fees 80,330 - 246,377 -
Advisory board 55,214 - 390,663 -
Travel 29,001 - 60,937 -
Dues and subscriptions 19,877 - 51,554 -
Meals and entertainment 12,744 - 25,749 -
Filing fees 7,532 - 63,670 -
Bank charges and interest 5,238 3,168 18,115 9,477
2,608,759 745,887 7,577,831 1,016,101

Research and development expense breakdown

For the three months ended For the nine months ended
September 30, September 30,
2022 2021 2022 2021
($) ($) ($) ($)
Salaries and benefits 1,113,527 - 2,297,872 -
Consulting 585,432 290,947 1,244,106 957,376
Other 96,134 - 117,532 -
Dues and subscriptions 11,557 - 29,972 -
1,806,650 290,947 3,689,482 957,376

The results for the three and nine months ended September 30, 2021 consist solely of the operations of
Seamless. The results for the three and nine months ended September 30, 2022 include the consolidated
operations of Wellfield. As a newly formed public company, Wellfield has incurred significant expenses as its
relates to investor relations. Legal and professional fees incurred during the first half of 2022 include fees
related to the acquisition of Coinmama and the investment in Verif-y. The results for the three and nine
months ended September 30, 2022 include the operations of Coinmama commencing on the date of
acquisition. Through the acquisition of Coinmama, the Company started to generate revenue through the
existing Coinmama platform. Coinmama contributed a net loss of $1,739,281 to the consolidated net loss for
the three months ended September 30, 2022 and $2,576,929 for the nine months ended September 30,
2022.



Summary of Quarterly Results

September 30, June 30, March 31, December 31,
2022 ($) 2022 ($) 2022 ($) 2021 ($)
Revenue 19,321,272 5,671,150 - -
Net loss (29,909,588) (3,781,812) (4,689,532) (3,845,557)
Net loss per share, basic and diluted (0.21) (0.03) (0.05) (0.05)
September 30, June 30, March 31, December 31,
2021 (9) 2021 (9) 2021 (9) 2020 (9)
Revenue - - - -
Net income (loss) (1,032,592) 126,124 (473,814) (129,984)
Net income (loss) per share,
basic and diluted (0.02) 0.00 (0.01) (0.02)

The quarterly results for the periods ended September 30, 2021 and before consist solely of the operations
of Seamless. The loss for the quarter ended September 30, 2021 increased from the first two quarters of the
year due to legal fees incurred related to the acquisition of MoneyClip and the listing of the Wellfield
common shares on the TSXV.

The results for the quarter ended June 30, 2022 include the operations of Coinmama commencing from the
date of acquisition. Coinmama generated revenue of $5,671,150 from the date of acquisition to June 30,
2022 and contributed a gross profit of $64,517 during this period. The Company's operating expenses
decreased from the first quarter of 2022, which was a result of decreases in the general and administrative
area. Investor relations and legal and professional fees were down $1,169,461 and $218,440, respectively in
the second quarter of 2022.

The results for the quarter ended September 30, 2022 were the first to include Coinmama for the full
quarter. Coinmama generated revenue of $19,321,272 during the quarter and contributed a gross profit
$852,779. General and administrative and research and development costs were up from the prior quarter
to due to the inclusion of Coinmama's activities for the full quarter. The largest driver of change was the
increase in salaries and benefits expenses as the Company's overall headcount increased by nearly 300%
with the acquisition of Coinmama. For the three months ended September 30, 2022, salaries and benefits
represented 43% of general and administrative expenses, up from 18% in the prior quarter. Growth and
marketing expenses did not increase significantly from the prior quarter as the Company was in the process
of planning and reviewing its overall growth strategy in anticipation of the release of its Coinmama branded
mobile wallet application.

As a result of the Company's shift away from its MoneyClip branded technology, an impairment loss of
$3,315,237 was recognized on the MoneyClip acquired technology asset. An impairment loss of $21,815,369
was recognized on the Company's goodwill which was primarily attributable to the Company's decision to
discontinue its support and development of the MoneyClip application.



Liquidity and Capital Resources

The Company’s capital structure consists of all components of shareholders’ equity. The Company’s objective
when managing capital is to maintain adequate levels of funding to support the current operations and the
necessary corporate and administrative functions to facilitate these activities. This is done primarily through
equity financing. Future financings are dependent on market conditions and there can be no assurance the
Company will be able to raise funds in the future. The Company is not subject to externally imposed capital
requirements and the Company’s overall strategy with respect to capital risk management remains
unchanged from the prior period.

The Company has primarily financed its operations through private equity placements completed in 2021
and has started to generate revenue from its newly acquired Coinmama business operations. The Company's
working capital decreased by $15,191,062 in the period from the 2021 year-end to September 30, 2022 as a
result of the cash outflows from its operating and investing activities in the first three quarters of 2022. The
Company will need to increase its revenue generation activities or complete additional financing in order to
fund its planned long-term growth and development activities. The ability of Wellfield to fund its operations
through its own revenue is dependent on the cryptocurrency market and the demand for its services. The
Company expects to increase its revenue rate through the launch of the mobile application and expanded
growth efforts and management is considering financing options in the event that cash flow from operations
are not sufficient to fund its planned long-term growth and development activities.

As at September 30, 2022, the Company has working capital of $2,722,438 which includes cash and cash
equivalents of $4,081,321. As at September 30, 2022, the Company has immaterial long-term commitments.
The Company has a current loan denominated in Bitcoin through a credit line with an individual. The credit
line is due February 2026, however the lender can terminate the agreement by providing advance notice of
45 days. The fair value of the loan at September 30, 2022 was $798,277. As at December 30, 2021, the
Company had working capital of $17,913,500.

Cash flow summary

Nine months ended September

30,
2022 2021
($) ($)

Cash flow from (used in):

Operating activities (10,001,249) (1,246,923)

Investing activities (3,700,430) -

Financing activities (7,700) 3,370,362

Effect of foreign exchange rate changes on cash 160,792 (38,274)
Net increase (decrease) in cash (13,548,587) 2,085,165
Cash and cash equivalents - Beginning 17,629,909 136,753
Cash and cash equivalents - Ending 4,081,322 2,221,918

Cash flows used in operating activities for the nine months ended September 30, 2022 were $10,001,249, up
from the $1,246,923 used in the nine months ended September 30, 2021. The Company received funds
through the completion of two private placements completed on January 12, 2021 and November 23, 2021
for gross proceeds of $5.1 million and $20.475 million respectively. The proceeds from the January 12, 2021
private placement were used to fund the operations of Seamless. The proceeds from the November 23, 2021
private placement were used to fund the operations of the consolidated Wellfield entity for the nine months
ended September 30, 2022, including the cash required to acquire Coinmama.



Cash flows used in investing activities primarily relate to the investment in Verif-y and the Coinmama
acquisition. There were no investing activities for the nine months ended September 30, 2021.

There were no material financing activities for the nine months ended September 30, 2022. During the nine
months ended September 30, 2021, the Company received funds through the completion of a private
placement in Seamless completed on January 12, 2021 for gross proceeds of $5.1 million.

Related Party Transactions

The Company’s related parties consist of entities where the executive officers and directors of the Company
are principles. Their position in these entities results in their having control or significant influence over the
financial or operating policies of these entities.

Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the Company, directly or indirectly. Key management personnel are the

Company’s executive management team and members of the Board of Directors.

During the three and nine months ended September 30, 2022 and 2021, key management personnel
compensation consisted of the following:

Three months ended September  Nine months ended September

30, 30,
2022 2021 2022 2021
($) ($) ($) ($)
Wages, salaries, fees and
short-term benefits 312,134 47,297 933,229 96,180
Share-based payments 52,230 - 154,986 -
364,364 47,297 1,088,215 96,180

The above related party transactions were in the normal course of operations and have been valued in the
condensed interim consolidated financial statements at the exchange amount, which is the amount of
consideration established and agreed to by the related parties.

Critical Accounting Estimates

The preparation of the Company’s condensed interim consolidated financial statements requires
management to make judgements and estimates that affect the reported amounts of assets, liabilities and
contingent liabilities at the date of the financial statements and the reported amounts of revenue and
expenses during the period. Actual results could differ from these estimates. Estimates are reviewed on an
ongoing basis.

Information about critical judgments and estimates in applying accounting policies that have the most
significant effect on the amounts recognized in the condensed interim consolidated financial statements are
as follows:



Income taxes

The determination of the Company’s tax expense for the period and deferred tax assets and liabilities
involves significant estimation and judgement by management. In determining these amounts, management
interprets tax legislation in a variety of jurisdictions and makes estimates of the expected timing of the
reversal of deferred tax assets and liabilities, and the deferral and deductibility of certain items.
Management also makes estimates of future earnings, which affect the extent to which potential future tax
benefits may be used. The Company is subject to assessments by various taxation authorities, which may
interpret legislation differently. These differences may affect the final amount or the timing of the payment
of taxes. The Company provides for such differences where known based on management’s best estimate of
the probable outcome of these matters.

Impairment of non-financial assets

On an annual basis or when there are indicators of impairment, goodwill is tested for impairment with its
carrying value being compared to its recoverable amount. The recoverable amount of goodwill, including the
relevant cash-generating unit it has been allocated to, has been measured at its fair value less costs to sell.
The fair value of the cash-generating unit has been determined using a discounted cash flow valuation
approach based on internal estimates of the cash-generating unit's future cash flows. Key assumptions made
in the forecast include the number of users acquired, the timing of revenue-generating activities, expected
revenue per user, and total expenditures required to carry out business plans. Changes in the key
assumptions could have a material effect on the recoverable amount of goodwill and other non-financial
assets.

Fair value of share-based compensation

Share-based payments with employees and directors are measured at the fair value of the equity
instruments at the date at which they are granted. Share-based payments with non-employees and non-
directors, require measurement of the fair value of the services or goods received. Estimating the fair value
of share-based payments requires the determination of the most appropriate valuation model taking into
account the terms and conditions upon which those equity instruments were granted. Share options are
valued using the Black-Scholes valuation model, which requires estimates of the share price volatility rate,
risk-free rate, dividend yield, and expected life of the option.

Business combinations

The acquisitions of MoneyClip and Coinmama required the Company to make assumptions and estimates to
determine the fair value of the identifiable assets acquired and liabilities assumed. The intangibles assets of
MoneyClip were valued using a cost approach which required several assumptions and estimates about the
development of the software. The Company also made estimates in the measurement of the fair value of
consideration transferred where the fair value of the shares transferred was not readily available. These
assumptions and estimates have an impact on the assets and liabilities recognized in the consolidated
statement of financial position, including goodwill which is measured as the excess of the consideration
transferred over the fair value of the assets acquired and liabilities assumed.

Fair value of financial instruments carried at fair market value and considered level 3 measurement

The Company's investment in Verif-y is carried at fair value through profit or loss and has been classified as
level 3 within the fair value hierarchy. There is no observable market data available to determine the fair
value therefore management is required to make judgments and estimates to determine the fair value of the
financial instrument. Management uses various techniques to estimate the fair value of the asset including
implied valuations on subsequent equity raises or sales, if available, changes in the financial results of the
operations of Verif-y, and other market approaches, where applicable.



Changes in Accounting Policies

Effective November 23, 2021, the Company made a voluntary change in its presentation currency to
Canadian dollars from British pound sterling. Under IFRS 3, the Company's financial statements are a
continuation of Seamless which previously presented its financial statements in British pound sterling.
Commencing on November 23, 2021, the financial statements reflect the consolidated operations of
Wellfield, whose presentation currency was previously the Canadian dollar. The change in presentation
currency represents a voluntary change in accounting policy, which is accounted for retrospectively. The
statements for all periods presented in the Financial Statements have been translated into the new
presentation currency in accordance with International Accounting Standard 21 - The Effects of Changes in
Foreign Exchange Rates. The change did not have a significant impact on the Company's Financial Statement.

Financial Instruments and Other Instruments

The Company is exposed, in varying degrees, to a variety of financial related risks. The fair value of the
Company's financial instruments, including cash and cash equivalents, term deposits, receivables, due from
related party, and accounts payable and accrued liabilities approximates their carrying value due to their
short-term nature. The investment in Verif-y has been classified as level 3 within the fair value hierarchy.
Cryptocurrencies payable to customers and the loan in cryptocurrency are classified as level 1 within the fair
value hierarchy and are measured using the market price of the relevant cryptocurrencies. There have been
no changes in levels during the period.

In determining fair value, the Company classifies the fair value of these transactions according to the
following hierarchy:

- Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date.

- Level 2 - Quoted prices for similar assets or liabilities in active markets, or quoted prices for identical
or similar assets or liabilities in markets that are not active, or other observable inputs other than
quoted prices.

- Level 3 - Unobservable inputs for the asset or liability (unobservable inputs reflect management’s
assumptions on how market participants would price the asset or liability based on the information
available).

The type of risk exposure and the way in which such exposure is managed is provided as follows:

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss. The Company’s primary exposure to credit risk is on its receivables.
Substantially all of the Company's receivables are due from credit card processors, governmental authorities,
liquidity providers and financial service providers. The Company works with only a select few reputable
providers to mitigate the risk of potential defaults.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with
financial liabilities. The Company is exposed to this risk mainly with respect to its accounts payable and
accrued liabilities, cryptocurrencies payable to customers and its loan in cryptocurrency. The Company
manages this risk by managing its working capital and monitoring its ongoing operating requirements.



Foreign currency risk

Currency risk relates to the risk that the fair values or future cash flows of the Company’s financial
instruments will fluctuate because of changes in foreign exchange rates.

Foreign exchange risk arises from future commercial transactions and recognized assets and liabilities. The
Company maintains bank accounts in various currencies in order to effect transactions in these foreign
currencies.

The Company operates internationally and is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to US dollars, Euros and Israeli new shekels. The fluctuation of these
currencies in relation to the Canadian dollar will consequently impact the profitability of the Company and
may also affect the value of the Company’s assets and liabilities and the amount of shareholders’ equity. The
Company's significant currency exposure as stated in Canadian dollars at September 30, 2022 is as follows:

usD EUR ILS Other Total

Cash and cash

equivalents 937,267 358,795 80,117 17,469 1,393,648
Receivables 394,688 96,578 119,597 (27,259) 583,604
Accounts payable

and accruals (2,553,559) (256,308) (725,497) 382 (3,534,982)
Lease liability - - (104,450) - (104,450)
Net financial

position (1,221,604) 199,065 (630,233) (9,408) (1,662,180)

A 10% strengthening of the above currencies against the Canadian dollar would have affected the
measurement of financial instruments as denominated in a foreign currency and affected equity and profit
and loss by the following amounts:

usD EUR ILS Other Total
Increase (decrease)
on equity and
profit or loss (122,160) 19,906 (63,023) (941) (166,218)

A 10% weakening of the above foreign currencies against the Canadian dollar would have an equal but
opposite effect.



Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising from interest rate risk or currency risk) whether those
changes are caused by factors specific to the individual financial instrument or its issuer or by factors
affecting all similar financial instruments traded in the market. The Company is exposed to price risk on its
investment in Verif-y, cryptocurrencies payable to customers and the loan in cryptocurrency. The Company
manages the price risk on its investments by making strategic business investments in accordance with the
Company's investment guidelines. The price risk related to the loan in cryptocurrency is mitigated by the
Company's cryptocurrency held for operating activities. The Company's price risk on its cryptocurrencies
payable to customers is not significant as the Company holds cryptocurrencies for operating purposes which
are used to settle the liability to customers.

Business Combination Use of Proceeds

On November 23, 2021, the Company completed its business combination with MoneyClip and Seamless and
concurrently closed a private placement for aggregate gross proceeds of $20,475,000. The following table
provides an update on the anticipated use of proceeds from the completion of the Business Combination,
along with amounts expensed to date.

Approximate
Use of Proceeds

Estimated to September
Principal Purpose Amount ($) 30, 2022 ($)
Research, Development and Launch of Business Objectives 3,400,000 2,988,703
Growth, Marketing & Promotion, Customer Success 5,750,000 919,735
General & Administrative 2,100,000 6,132,495
Capital Expenditures 750,000 76,394
Fees and expenses payable in connection with the Business
Combination & TSXV Listing 1,000,000 1,025,900
Strategic Investments - 5,117,300
Total estimated spend for 12-month period following closing 13,000,000 16,260,527
Unallocated Funds 9,843,468 -
Total 22,843,468 16,260,527

Approximate use of proceeds is based on expenses of the Company, excluding pre-existing Coinmama
activities, for the period of November 23, 2021 to September 30, 2022, adjusted for non-cash expenses such
as share-based compensation, amortization, depreciation, etc. The use of proceeds also includes certain fees
and expenses payable in connection with the business combination and TSXV listing incurred prior to
November 23, 2021. Proceeds used for strategic investments relate to the Company's investment in Verif-y
and the cash consideration included in the Coinmama acquisition.



Outstanding Share Data

As of the date of this MD&A, the Company's authorized share capital consists of an unlimited number of
common and preferred shares. The Company had the following securities outstanding as at November 29,
2022:

Type Outstanding
Common shares 125,511,789
Stock options 300,000
Warrants 11,037,689
Restricted share units 2,129,134

138,978,612

Additional Information

Additional information relating to the Company, including the Consolidated Financial Statements, is
available on SEDAR at www.sedar.com

Forward-Looking Statements

Examples of forward-looking statements in this MD&A include, but are not limited to, statements in respect
of: the Company's business objectives; the Company's revenues, operating costs and tariffs, taxes and fees;
the Company's long-term growth and development plans; the impact of the ongoing COVID-19 crisis; the
decentralized finance and blockchain sectors in general; the Company's ability to develop various financially-
viable decentralized finance software applications; the sufficiency of the Company’s cash and cash
generated from operations to meet its working capital and capital expenditure requirements; the ability of
the Company to raise funds in the future; the impact of fluctuation of currencies in relation to the Canadian
dollar on the profitability of the Company and the value of the Company's assets, liabilities, and the amount
of shareholders' equity; the effect of a 10% fluctuation in foreign currencies against the Canadian dollar on
the Company; the number of common shares of the Company held by Coinmama's former securityholders
following the CM Transaction; that no new control persons were created following the CM Transaction; that
Coinmama can operate on a cash flow positive basis; the launch of the Company's financial decentralized
suite of solutions in 2022 and 2023; the launch of the Coinmama mobile application during the final quarter
of 2022; the ability of Wellfield Capital to generate revenue through transactions with institutional
customers; the expected timing of the reversal of deferred tax assets and liabilities and the deferral and
deductibility of certain items; future earnings; the cash generating unit's future cash flows; the share price
volatility rate, risk-free rate, dividend yield, and expected life of the option; the fair value of the identifiable
assets acquired and liabilities assumed; the number of users acquired, the timing of revenue generating
activities; the expected revenue per user; total expenditures required to carry out business plans; and the
effect that each risk factor will have on the company.



The Company cautions readers that the foregoing list may not contain all of the forward-looking statements
made in this document. Forward-looking statements involve known and unknown risks, uncertainties and
other factors that may cause the Company’s actual results, performance or achievements to differ materially
from those expressed in, or implied by, these forward- looking statements and, accordingly, no assurances
can be given that any of the events anticipated by the forward-looking statements will transpire or occur, or
if any of them do, what benefits the Company will derive therefrom. These forward-looking statements
involve risks and uncertainties relating to, among others: market price and demand of cryptocurrency; the
impact of the on-going COVID-19 crisis; continued availability of capital financing and general economic,
market or business conditions; the Company's ability to execute its business plans; changes in laws,
regulations and guidelines including taxes and fees; changes in government and government policy;
increased competition in the cryptocurrency market; the limited operating history of the Company; the
Company's reliance on key persons; the failure of counterparties to perform contractual obligations; the
difficulty in securing additional financing; results of litigation; performance of the Company's products;
changes in the Company's over-all business strategy; and the Company's assumptions stated herein being
correct.

Readers are cautioned that the foregoing list of factors is not exhaustive. When relying upon our forward-
looking statements to make decisions with respect to the Company, investors and others should carefully
consider the foregoing factors and other uncertainties and potential events. All subsequent forward-looking
statements, whether written or oral, attributable to the Company or persons acting on its behalf are
expressly qualified in their entirety by these cautionary statements. Furthermore, the forward-looking
statements contained in this document are made as at the date of this document and Wellfield does not
undertake any obligation to update publicly or to revise any of the included forward-looking statements,
whether as a result of new information, future events or otherwise, except as may be required by applicable
securities laws.



