Iv.

(a) periodic reports on compliance with requirements regarding statutory deductions and remittances,
the nature and extent of any non-compliance together with the reasons therefor and the
management’s plan and timetable to correct any deficiencies;

(b) material policies and practices of the Corporation respecting cash management and material
financing strategies or policies or proposed financing arrangements and objectives of the
Corporation; and

() material tax policies and tax planning initiatives, tax payments and reporting and any pending tax
audits or assessments.

The Committee shall meet periodically with management to review and discuss the Corporation’s major
financial risk exposures and the policy steps management has taken to monitor and control such exposures,
including the use of financial derivatives and hedging activities.

The Committee shall meet with management to review the process and systems in place for ensuring the
reliability of public disclosure documents that contain audited and unaudited financial information and their
effectiveness.

Business and Ethical Conduct
The Committee shall:

(a) periodically review and approve any changes to the “Code of Business Conduct and Ethics” for any
directors, officers and employees of the Corporation and its subsidiaries and be responsible for
granting any waivers from the application of such code; and

(b) review management’s monitoring of compliance with such code.
Additional Responsibilities

The Committee shall review any significant or material transactions outside the Corporation’s ordinary
activities.

The Committee shall review and make recommendations to the Board concerning the financial condition of
the Corporation and its subsidiaries, including with respect to annual budgets, corporate borrowings,
investments, capital expenditures, long term commitments and the issuance and/or repurchase of securities.

The Committee shall review and/or approve any other matter specifically delegated to the Committee by the
Board and undertake on behalf of the Board such other activities as may be necessary or desirable to assist
the Board in fulfilling its oversight responsibilities with respect to financial reporting.

AUDIT COMMITTEE CHARTER

The Committee shall review and reassess the adequacy of this Charter at least annually and otherwise as it
deems appropriate and recommend changes to the Board. The performance of the Committee shall be
evaluated with reference to this Charter annually.

The Committee shall ensure that this Charter or a summary of it which has been approved by the Committee
is disclosed in accordance with all applicable securities laws or regulatory requirements in the annual
management information circular or annual information form of the Corporation.

Last updated: January 25, 2018.
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FAIRNESS OPINION

[see attached]



Fairness Opinion: November 10, 2025
From the Perspective of the Venzee Technologies Inc. Shareholders
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Introduction: PIM is growing rapidly—but why nhow?

The Product Information Management (PIM) market is growing fast—really fast.
And with that kind of momentum, it's no surprise that adoption rates are climbing
just as quickly.

In fact, the PIM market is projected to grow by 19.85% every year from 2024 to
2034, meaning businesses are adopting PIM faster than ever before.

But honestly, these projections might be playing it safe. With Al innovation and new
regulations shaking things up, growth could be even bigger than expected.

Estimated PIM Solutions Sold (2019-2034)

100,000
75,000
PIM solutions sold 50,000
25,000
~
/
2020 2022 2024

So, what's behind this sudden surge in PIM adoption? In this white paper, we'll take
a look at the trends and factors that are fueling this rapid growth—and why PIM,
after sitting quietly in the background for 20 years, is now stealing the spotlight.

But first things first: let’s clear up what PIM actually is—and what it isn't.

2026 2028 2030 2032 2034
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Whatis Product Information
Management (PIM)?

Let's be honest—15 years ago, PIM
was just another piece of enterprise
software, a glorified filing cabinet for
product data. But today, the definition
has evolved quite a bit. It's now as
essential as accounting software for a
business.

You wouldn’t run a company without
accounting software to track finances,
right? The same goes for PIM—it keeps
your product data accurate, accessible,
and working for you across every sales
channel.

What PIM used to be

Back in the day, Product Information
Management (PIM) was built for the
enterprise world. It was a central
database where global brands stored all
their product data to make sure it got
to the right teams, in the right format,
across multiple countries.

For large companies launching

products worldwide, this changed
everything. It kept product information

AL

consistent and up-to-date, making sure
marketing, sales, and compliance teams
all had one reliable source of truth.

But here’s the thing—it was mostly
an internal tool. It was static. It was
siloed. And unless you were a massive
company, you probably didn’t even
know it existed (or could afford it).

What PIMis how

Fast forward to today, and PIM is the
cornerstone of your tech stack—it's the
glue that holds your product ecosystem
together. Whether you're in B2B sales,
ecommerce, or multi-channel retail, PIM
is now the focal point of all product-
related activities.

Here's why:

« It’s no longer just about organizing
product data—it’s about powering
entire sales ecosystems.

« It's not just an internal tool—it's the
bridge between brands, retailers,
marketplaces, and customers.

« It's not just a database—it's a
collaboration hub where teams
create, optimize, and distribute
content.

Here's where things get interesting: PIM
isn't just for managing product data
anymore—it's your ticket to Al-driven
growth.

Think about it—your PIM already
holds structured product data, brand
guidelines, enriched content, and
digital assets. Now, imagine plugging
that into Al.

And that’s exactly why PIM and Product
Experience Management (PXM) aren't
the same thing anymore. What used

to be a simple product data storage

system is now a powerhouse that fuels
Al-driven commerce, feeds product
content into every channel, makes
collaboration effortless, and helps
brands deliver the right experience
everywhere.

150%
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The evolution of PIM

Now that we've nailed down what PIM is (and isn't),
let’s take a step back and look at what's been driving
businesses to adopt it in the first place.

Over the years, there have been key moments—
when businesses hit a wall and realized they couldn’t
manage product data without PIM—that changed
everything.

In this section, we'll explore those triggers—and how

they’ve snowballed into the rapid adoption we're
seeing today.

Global PIM adoption over time - cross
referenced with main motivation for buying

2000s
Market size: $1.4B

Central source of truth

>

Market size: $5.5B

Multichannel

2000s: Global brands couldn’t
keep up with their product data

In the 2000s, big brands relied on PIM to internally
manage their growing product data with a single
source of truth.
« Multi-national brands struggled to share accurate
product info across departments.
- Sales, marketing, and operations teams all had
different versions of the truth.

2015 2025
Market size: $20.9B

O a

» Data was buried in emails, spreadsheets, and
disconnected systems—Ileading to errors and
inefficiencies.

Companies needed a centralized database where
teams could access and update product information.
But because only massive enterprises had this
problem, PIM was expensive and exclusive.

PIM Adoption Worldwide is Exploding -



2015: More sales channels = more
need for a PIM

In 2015, online shopping exploded, and selling on one
platform wasn't enough—businesses needed PIM to
manage product data across multiple channels.

» Businesses expanded to Amazon, eBay, and
social media, each with different product data
requirements.

« Product Listing Optimization (PLO) became a
must—every channel needed unique product
descriptions, images, and attributes.

» Headless commerce gave brands more flexibility,
but data consistency became a major challenge.

Spreadsheets weren't cutting it anymore. Companies
needed PIM to manage product data across multiple
channels instantly.

At the same time, PIM evolved beyond just a
database—it became a distribution center for B2B
and B2C.

« Sales teams used PIM to create retailer templates,
product data sheets, and online brand portals.

» B2B buyers expected easy, self-serve access to
product information.

PIM was no longer just an internal tool—it became
the control center for selling everywhere.

2024 and 2025: Al and regulations
are making PIM non-negotiable

Today, we're at a tipping point. PIM is no longer just
a competitive advantage—it's a requirement for
businesses.

« Al becomes more powerful when fueled by PIM
data.

- Businesses can create custom Al models trained
exclusively on their product information.

» PIM-powered Al generates tailored product
content, from descriptions to marketing copy.

Al chatbots pulling PIM data can provide accurate,
instant responses to customers.

Sustainability laws, Digital Product Passports (DPP),
and retailer compliance rules are tightening.

» Major retailers now require more detailed product
info and sustainability documentation.

 Local and industry-specific compliance
regulations are increasing across sectors, meaning
more data to manage and share.

This means more enterprise companies and small and
mid-sized businesses (SMBs) are investing in their
first PIM—not just for growth, but to stay compliant
and keep selling.

PIM Adoption Worldwide is Exploding - 6



PIMis on therise, but why now?

By now, it's clear — the PIM market is « Al and machine learning are making
taking off. But what's changed? Why PIM smarter. Smarter automation
now? means cleaner data and faster updates. Global PIM market size (2019-2034)
- Data quality isn't a “nice-to-
The truthis, it's not just one factor have” anymore. It directly impacts
— it's a combination of shifts and conversions, returns, and customer RO
advancements that have been trust.
building for years. + Cloud-based PIM is making adoption
easier for businesses of all sizes. Easy $100.00 billion $106.408
In this section, we'll break down the to implement, easy to scale, and no IT
key factors driving this momentum. headaches. e e
So, what's fueling the fire?
Long story short? PIM isn't just trending—
- Ecommerce is growing fast. And it's becoming essential. $60.00 billion $63.81B
so is the complexity of managing
product data manually. And the brands that get ahead of this shift OGS e
« Omnichannel and multichannel today will be the ones leading the market
retail is the new norm. Without tomorrow. $30.37B
a PIM, keeping product data $20.00 billion
accurate everywhere is nearly $14.45B
impossible. $00.00 billion

2019 2023 2027 2031 2034

In 2025, more people have adopted PIM
than in the past 5 years combined.

>
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Mid-market companies

@ SMBs

>

2000s

2015

2025

PIM adoption heatmap:
Tracking the shift from
enterprise to SMBs

It's not just why businesses are turning to PIM that's
changing — it's who's adopting it too.

What was once seen as a tool for massive enterprises
is now proving essential for businesses of all sizes.

As the reasons for investing in PIM expand, it's only
natural that the types of businesses benefiting from it
are expanding too.

When the “why” changes, the “who” follows — and
that's exactly what we're seeing now.

The heatmap tells the story: PIM adoption has spread
downward from enterprise-level giants to mid-market
companies and now to SMBs. The red zone, once
concentrated at the top, has stretched to include
companies with smaller teams, leaner operations, and
growing product catalogs.

PIM is now the most
rapidly adopted retail
tech in 2025.

PIM Adoption Worldwide is Exploding - 8



Trends reshaping the PIM market in 2025

Curious about what's next for PIM? So were we. That's why we've done our homework—studying the
market, analyzing data, and surveying businesses—to get a clear picture of what's ahead. In this section,
we're breaking down the top 4 trends that will redefine PIM in 2025. Here's what you need to know:

C9
O

1. Al and automation

Al is transforming how businesses manage product data.
Companies using Al-driven tools for data quality improvements
report up to 40% higher accuracy rates. From auto-tagging and
data enrichment to content generation and photo editing, Al
PIM features are taking over manual tasks—freeing up teams to
focus on strategy and growth.

©

3. Product data quality

Research shows that 85% of shoppers consider accurate product
information and images essential when choosing a brand or
retailer. As businesses expand across multiple platforms, the risk of
incomplete or incorrect product data grows, leading to lost sales
and higher return rates. Investing in better product information
management helps businesses keep their data accurate, improve
conversions, and reduce customer frustrations.

R

2. Regulations and initiatives

New regulations and marketplace requirements are raising standards for
clear, structured product data across industries—covering sustainability,
safety, and compliance. While 68% of shoppers are willing to pay more
for eco-friendly products with verified information, brands must provide
accurate data not just to stay compliant, but to earn consumer trust.

PIM systems simplify managing and sharing this information, helping
businesses demonstrate transparency and reliability.

<%

4. Multichannel commerce

Shopping habits have changed—ecommerce has become
multichannel commerce. Shoppers no longer stick to a single
platform—they browse, compare, and buy across multiple
touchpoints. Multichannel customers spend four times more
than in-store shoppers and ten times more than digital-only
buyers. A strong PIM solution makes sure every channel has the
right information, at the right time.

PIM Adoption Worldwide is Exploding -



What today’s PIMs are actually solving (and who uses it)

PIM is exploding in adoption, and it's not just because it's
trendy—it’s solving real everyday business challenges. But what
does that look like in practice? How are teams actually using it,
and who depends on it the most? Let's take a closer look.

1. One central hub for product info
and teams

What it solves:

« No more scattered spreadsheets or outdated product info.

A single source of truth for product data, images, and
descriptions.

« Sales, marketing, and compliance teams all work from the
same, up-to-date data—no second-guessing.

Who uses it?

» Product managers: To manage and update product data.

« Marketing teams: To create and enrich product content.

- Sales teams: To access the latest product info for pitches
and proposals.

A) PIM Adoption Worldwide is Exploding -~ 10



2. Faster, smarter product data enrichment

What it solves:

» Al-powered workflows help teams enrich product content faster and more accurately.

« Al in a controlled PIM environment makes sure it learns from brand-approved best practices, not
unreliable third-party sources.

« Product content stays consistent, high-quality, and optimized across every platform.

Who uses it?
» Content creators: To optimize product descriptions, images, and videos.

- SEO and ecommerce managers: To make sure product data is search-friendly and platform-ready.
- Al and data teams: To train Al models with structured, brand-approved data.

3.B2B sales enablement made easy
What it solves:

« Automates B2B product data distribution—no more manual updates.

« Creates retailer-specific templates, interactive brand portals, and product data sheets in seconds.

« Allows B2B clients to always have the latest, most accurate product info—without constant back-and-
forth emails.

Who uses it?

- Sales teams: To quickly access up-to-date product details for pitches and presentations.
- B2B account managers: To provide partners with the latest product sheets and spec documents.
« Retail partners and distributors: To pull product info directly from the PIM without requesting updates.

PIM Adoption Worldwide is Exploding - 11



4. The backbone of multichannel commerce

What it solves:
» Syncs product data across every sales channel—websites, Amazon, eBay, Google Shopping, and beyond.

» Makes sure product listings are optimized for each platform without duplicate work.
» Prevents listing errors and manual fixes—your product data is always marketplace-ready.

Who uses it?
- Ecommerce managers: To make sure product listings are accurate and optimized.

» Marketing teams: To adapt content for different platforms.
» Customer support teams: To access accurate product details when answering inquiries.

5. The only way to guarantee compliance
What it solves:

- Digital Product Passports (DPP) and sustainability laws now require traceable product data.

» Many retailers are starting to only accept product info that comes directly from a PIM.

« Without a PIM, submitting accurate data to regulators is nearly impossible.

« A centralized PIM system ensures all compliance-related product info is organized, accessible, and audit-ready.

Who uses it?

« Compliance officers: To manage product documentation for regulations.
» Legal teams: To make sure all product data meets sustainability and regulatory standards.
 Supply chain teams: To track and verify product origins, materials, and certifications.

A) PIM Adoption Worldwide is Exploding -~ 12



PIM adoption: Where is it growing, why, and who’s next?

Which industries are adopting PIM?

PIM isn't just for one type of business. Retailers, distributors, brands, and
manufacturers all rely on it to keep their product data organized and accurate. But

when you look at who's using it most, a few industries stand out.

1. Brands and manufacturers
Brands and manufacturers make up nearly half of all PIM users—and it's easy to see
why. They handle large product catalogs, multiple SKUs, and tons of data that need
to be shared across different channels.

Why they need PIM:
» Centralized control over product attributes, technical specs, and compliance data
» Standardized product details across B2B, DTC, and marketplaces
- Easier data sharing to keep product information accurate everywhere

2.Retailers

Retailers rely on consistent, up-to-date product data to provide great shopping
experiences. With hundreds or thousands of products from multiple suppliers, they
need a single source of truth to keep product listings accurate and engaging.

Why they need PIM:
» Seamless omnichannel management—whether selling on their own website,
marketplaces, or in-store
 Faster time-to-market for new product launches
» Personalization and localization tools to adjust product information for
different regions

3.Distributors

Distributors sit in the middle of the supply chain, often dealing with thousands of
SKUs from multiple brands. They need clean, structured product data to power their
internal systems, ecommerce sites, and sales teams.

Why they need PIM:
- Efficient data imports from multiple suppliers (without inconsistencies or
missing details)
« Custom product catalogs and price lists for different customer segments
« Seamless integration with ERP, CRM, and ecommerce platforms

PIM customers by industry

Brands and manufaturers (48.6%)

-

Retailers (29.3) Other (10.3%)

Distributors (11.8)



Industry growth over the last 5 years

1000%
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Verticals where PIM
adoption has grown
rapidly over the past 5
years

> Food and beverages (+900%)

Brands have to keep up with strict labeling
laws, from ingredient lists to allergens and
nutrition facts. Selling across grocery retailers,
marketplaces, and DTC platforms means
product data needs to be standardized,
everywhere. Consumers expect full
transparency—where it's from, what's in it,
and how sustainable it is. And with constant
product updates and regional variations,
managing it all without a PIM?

Not happening.

T Consumer goods (+900%)

Faster product launches are now the norm,

and keeping up without a PIM is a nightmare.
Selling everywhere means managing product
data across multiple platforms, but retailers and
marketplaces are tightening requirements—

if your listings aren't accurate and up to

date, you're out. On top of that, Al-driven
personalization and recommendations only
work with clean, structured data. Without PIM,
brands are falling behind.

2 Health, wellness, and fitness
(+625%)

Health & Wellness brands need PIM more

than ever. Consumers now demand full
transparency—from ingredient lists to sourcing
details. Certifications like organic, non-GMO,
and FDA/EU compliance must be documented
and easily accessible. Expanding into new
markets means managing localized labels, legal
claims, and product descriptions without errors.
And with online sales skyrocketing, brands
have to keep product data consistent across
marketplaces, brand websites, and third-party
retailers—because one mistake can cost trust
(and sales).

@ Sporting goods (+733%)

DTC brands are expanding fast into
ecommerce, and keeping product data
organized is a must. With sizes, materials,
colors, and performance specs, sporting
goods come with complex variations that
need to be managed efficiently. High-quality
visuals, detailed descriptions, and technical
specs aren't just nice to have—they're what
drive conversions. And as brands go multi-
channel and global, localized content and
regional compliance make a centralized
system non-negotiable.

PIM Adoption Worldwide is Exploding -~ 14



Verticals set for major PIM adoption

growth in the near future

With Al, ecommerce, and regulations evolving fast, more industries are realizing that manual product data

management won't cut it anymore. These five verticals are set to see major PIM adoption in the coming years.

/* Healthcare and medical devices

Tight regulations like Unique Device Identification
(UDI) in the US and Medical Device Regulation (MDR)
in the EU require flawless tracking of product data,
while Al-driven healthcare solutions need clean,
structured product info to power recommendations.
Messy spreadsheets won't cut it—PIM makes
compliance and product updates easy.

Why PIM adoption is growing:

- Regulatory headaches: Global rules demand
verified, up-to-date product data.

« Al-driven healthcare tools: Machine learning
models need structured, accurate data to work.

 Cross-border selling: PIM makes it simple to
manage compliance across markets.

(A1) Home Improvement and DIY

Home improvement brands are juggling complex
product data across hardware, flooring, smart home
devices, and building materials—each with multiple
specs, certifications, and retailer requirements.

At the same time, sustainability laws are forcing
brands to prove their environmental impact, making
product data management more critical than ever.

Why PIM adoption is growing:

- Retailers demand better product data: Big-
box stores and online marketplaces require
standardized formats.

- Sustainability reporting is a must: Green
building materials and energy-efficient products
need traceable data.

» Complex product specs: Managing dimensions,
materials, and compliance documents manually
is a nightmare.

PIM Adoption Worldwide is Exploding -~ 15



(¥ Beauty and skincare

From virtual try-ons for cosmetics to Al-powered
skincare recommendations, beauty brands rely

on accurate, structured product data to deliver
personalized shopping experiences. On top of that,
ingredient transparency laws are getting stricter,
making tracking and sharing formulas, sourcing info,
and sustainability claims a must.

Why PIM adoption is growing:

« Al-driven personalization: Shade matching,
skincare recommendations, and product pairing
need structured attributes.

« Ingredient transparency laws: Compliance means
tracking and proving what's in every product.

- Selling everywhere: Marketplaces, DTC, and
retailers all require consistent, optimized listings.

4 Industrial manufacturing and B2B
equipment

B2B buyers aren't flipping through PDF spec sheets
and catalogs anymore—they expect searchable,
structured product data online. As B2B ecommerce
grows, manufacturers need a centralized system

to manage technical specs, compatibility data, and
massive product catalogs—or risk losing out to
digital-first competitors.

Why PIM adoption is growing:

- B2B is going digital: Buyers expect self-service
access to product data.

« Too many SKUs, too many specs: Organizing and
distributing technical data is easier with PIM.

- Distributors want standardization: Procurement
teams need accurate, consistent product info.

/[ Petproducts

The pet industry is booming, and with it comes rising
demand for ingredient transparency, nutritional
labeling, and multi-channel selling. As more brands
expand into DTC, marketplaces, and personalized pet
nutrition, managing product variations, compliance,
and enriched content at scale is becoming a major
challenge—one that PIM can solve.

Why PIM adoption is growing:

« Ingredient and nutrition transparency: Just like
human food, pet products need detailed labeling
and compliance tracking.

« Personalized pet products: Custom formulations
and breed-specific nutrition require structured
product attributes.

« Multichannel growth: Selling across pet retailers,
ecommerce, and subscription services means
keeping data standardized everywhere.

PIM Adoption Worldwide is Exploding -~ 16



The first verticals where DPP
will drive PIM adoption

With Digital Product Passport (DPP) regulations rolling out in the EU, businesses in
certain industries must act now. These regulations require traceable, standardized
product data, and without a centralized system like PIM, compliance will be nearly
impossible.

Here are the industries facing the most urgent need for PIM adoption:

- Automotive & Energy — Electric vehicle batteries, industrial batteries, and
energy storage systems.

» Fashion & Textiles — Clothing, footwear, fabrics, and accessories.

« Consumer Electronics — Smartphones, laptops, home appliances, and personal
devices.

« Home & Furniture — Chairs, mattresses, office furniture, and home furnishings.

» Construction & Building Materials — Cement, steel, glass, insulation, and
structural materials.

» Chemicals & Plastics — Lubricants, paints, tires, adhesives, and industrial plastics.

For these industries, PIM won't be optional—it'll be the only way to meet
compliance and keep selling.

Thinking about how a PIM could fit into your business?

Launch products faster, keep your data in sync, and simplify your
workflow with Plytix—no hidden fees, just a tool that works.
Book a demo with one of our specialists to find out if Plytix is the
right fit for you!
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What PIM solutions
to look for and why

In 2025, Salsify, Akeneo, and Plytix stand out as leaders in the PIM
market—each offering something different. Here's how they stack up:

A plytix
5
i Plytix is a fast-growing PIM that makes it easy to manage, update, and share product
g info on multiple platforms. It's a leader in PIM because it’s affordable, user-friendly,
3 and packed with powerful features—making it especially popular with small to
mid-sized businesses looking for a scalable solution.
R SALSIFY
Satisfaction Salsify offers content management, publishing, and analytics tools, making it ideal
for businesses that need a central hub for managing large product catalogs. It's a
top PIM solution because it helps big brands organize and optimize product data
across multiple platforms.
Want the full comparison?
G2's PIM Software Comparison Report breaks down key features, user akeneo

feedback, and satisfaction scores across all major PIM solution
Akeneo is designed to help brands create better product experiences across all

@ Download the full report sales channels. It's a leading PIM software because it allows you to customize how

product information is structured and displayed to customers.
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https://www.plytix.com/hubfs/06%20Downloadable/PIM-comparison-report-G2/PIM-comparison-report.pdf?hsCtaAttrib=179325296419

So, what happens next?

PIM adoption is growing across industries, driven by the rise of multichannel and
omnichannel selling, Al-powered automation, and the need for better product data
management.

Businesses that get ahead of this shift will be the ones that scale faster, reduce
errors, and deliver better customer experiences.

Hi, I'm Matthew!

So, where does your business stand?

Are you already using a PIM and looking to make sure you're keeping up with
industry trends? Are you just starting to explore whether a PIM makes sense for
you? Or are you somewhere in between?

This is the turning point. Businesses that invest in the right tools
today aren't just keeping up—they’re setting the pace for the

7 If you're still figuring out what makes
future. The only question is—where do you want to be?

sense for your business, let’s talk.
No sales pitch, no pressure—just a
real conversation to help you navigate
your options, even if it's not with us.

>

PIM Adoption Worldwide is Exploding -
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https://www.plytix.com/sign-up
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Jasper Assets Management Forecast

Leveraging the VENZ Business

in CADS

Revenues

EBITDA

CAPEX

Schedule 1.1

2025

2026 2027

2028 2029

periods ending June 30th

774,455 100.0%

20,835 100.0%

$3,500,000

$3,000,000

$2,500,000

$2,000,000

$1,500,000

$1,000,000

$500,000

100,000

2025

850,000 100.0% § 1,584,668 100.0%

9.8% 86.4%

145,000 100.0% $ 336,300 100.0%

17.1% 21.2%

Forecasted Revenues and EBITDA

2026

$ 2,438,997 100.0% $ 3,100,000 100.0%
53.9% 27.1%
$ 650,000 100.0% $ 945,000 100.0%
26.7% 30.5%
$ - $ -
Revenues
EBITDA

2027



Fair Value of the Jasper Assets (PIM Business - excluding the Software and Intellectual Property)

Contracts (Customers, Suppliers and Partners) and Market Opportunities with Venzee

Effective Date of the Valuation: September 30, 2025 Schedule 2.1
Income Valuation Method - Multi-Period Excess Earnings Method
converted into Canadian dollars

Discount Rate

24.5%
Notes & Forecast for the year ending June 30th, Terminal
References 2026 2027 2028 2029 2030 Value
1 Revenue $ 774,455 $ 850,000 $ 1,584,668 $ 2,438,997 $ 3,100,000
2 CAGR 9.8% 86.4% 53.9% 27.1%
3 Normalized: Adjusted Forecasted EBITDA $ 20,835 $ 145,000 $ 336,300 $ 650,000 $ 945,000
5 2.7% 17.1% 21.2% 26.7% 30.5%
6
7 Income taxes $ 5,625 $ 39,150 $ 90,801 $ 175,500 $ 255,150
8 Cash flow from operations $ 15210 $ 105,850 $ 245499 $ 474,500 $ 689,850
9
10 Less: Contributory asset charges (estimated at 5% of revenues) $ 38,723 $ 42,500 $ 79,233 $ 121,950 $ 155,000
11
12 Excess earnings $ (23,513) $ 63,350 $ 166,266 $ 352,550 $ 534,850 $ 545,547
13
14 Terminal multiple 4.54 x
15 Terminal value $ 2,476,783
16
17 Start date 30-Sep-25 1-Oct-25 1-Jul-26 1-Jul-27 1-Jul-28 1-Jul-29
18 End date 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30
19 Period discounting 0.3750 1.2500 2.2500 3.2500 4.2500
20
21 Present value factor 0.920 0.760 0.610 0.490 0.390 0.390
22
23 Annual net present value - forecast period $ (21,632) $ 48,146 $ 101,422 § 172,750 $ 208,592 $ 965,946
24 -1.5% 3.3% 6.9% 11.7% 14.1% 65.5%
25
26 Sum of present value of cash flows, rounded $ 1,475,223
27 Tax Amortization Benefit $ 67,442
28 CCA Rate 5.00%
29 Present Value of Cash Flows $ 1,475,223
30 Discount Rate 24.53%
31 Tax Rate 27.0%
32 Inclusion Rate 100.0%
33 Tax Amortization Benefit $ 67,442

w
~



35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55

Terminal value 2%

Income taxes- reported Country corporate tax rate 27.00%
https://tradingeconomics.com/canada/corporate-tax-rate

Tax Rate 27.00%

Discount Rate 24.5%

Calculation of Terminal multiple

Rate of return 24.53%

Less: Expected long-term sustainable growth rate 2.00%

Less: Mortality adjustment 0.50%

Net rate of return in terminal period 22.03%

Terminal capitalization multiple 4.54 x

Less: Equity injection / capital required $ (290,000)
Fair Value of the Jasper PIM Business (rounded) $ 1,250,000

includes Contracts and Prepaid Revenues



Jasper PIM Business
Effective Date of the Valuation: September 30, 2025 Schedule 3.1
Weighted Average Cost of Capital

Low Mid-Range High Note

Cost of equity
Risk free rate R¢ 3.50% 3.50% 3.50% 1
Equity risk premium RP, 6.00% 6.00% 6.00% 2
Industry risk premium RP; 2.20% 2.20% 2.20% 3
Size premium RP, 4.83% 4.83% 4.83% 4
Company specific risk reduction RP, 0.00% 0.00% 0.00% 5
Company specific risk premium RP, 7.00% 8.00% 9.00% 5

k., =R+ RP,, + RP;+ RP,+ RP, 23.53% 24.53% 25.53%
After-tax cost of debt
Pre-tax cost of debt Koo 14.00% 14.00% 14.00% 6
1- Estimated Tax rate (1-t) 73.00% 73.00% 73.00% 7
After-tax cost of debt kg =Kgpox (1-10) 10.22% 10.22% 10.22%
Capitalization Structure
Percentage of Equity W, 100.0% 100.0% 100.0% 8
Percentage of Debt Wy 0.0% 0.0% 0.0% 8
Discount Rate
Cost of Equity 23.5% 24.5% 25.5%
Cost of Debt 0.0% 0.0% 0.0%
Weighted Average Cost of Capital WACC = (k. x W,) + (kg x W) 23.53% 24.53% 25.53%
Realistic long-term growth rate 2.0% 9

Notes

1 Kroll (Duff & Phelps) Cost of Capital Navigator - Normalized and Recommended

2 Kroll (Duff & Phelps) Cost of Capital Navigator - Recommended

3 Kroll (Duff & Phelps) Cost of Capital Navigator - Full Information Beta (Rpi=-0.5%)
RWE relied on beta analysis conducted by NYU Stern for Systems and Applications:
https://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/wacc.html

4 Kroll (Duff & Phelps) Cost of Capital Navigator - CRSP Decile 10; Sector: Internet and IT Tools / Software Development
5 Assessed risk given growth and stability of business as at the Valuation Date
Forecast risk 7.0% 9.0%
Examined the following study
Used the VC Early-stage ranges for arrive at a reasonable WACC
https://digitalcommons.pepperdine.edu/cgi/viewcontent.cgi?article=1016&context=gsbm pcm pemr
6 Based on Company's overall debt rates and per S&P Capital 1Q
Tax rates per Mgt and stated corporate tax rates
8 Optimal Capital Structure as at the Valuation Date
Based inputs from Mgt and Industry optimal capital structure
Also, reviewed ReadyRatios and considered this in light of RWE review
9 Assumes that company reaches it mature stage at terminal calculation range, otherwise
should extend projection period. Assuming that five years is appropriate period,
the terminal growth rates typically range between the historical inflation rate 1% - 3%
and GDP growth rates of up to 3%.
Terminal growth rate higher than the average GDP indicates Company expects its

N



growth to outperform that of the economy forever
Reasonable long-term growth is 2.0%

PEPPERDINE PRIVATE CAPITAL MARKETS PROJECT | PRIVATE CAPITAL MARKETS REPORT — 2024

The cost of capital data presented below identifies medians, 25th percentiles (1st quartile), and 75th percentiles
(3rd quartile) of annualized gross financing costs for each major capital type and its segments. The data reveal that
loans have the lowest average cost while capital obtained from angels has the highest average cost of capital. As the
size of loan or investment increases, the cost of borrowing or financing from any of the following sources decreases.
Note: in this report, cells with only a “-“indicate categories where there were not enough survey observations for a
meaningful result.

Table 1. Private Capital Market Required Rates of Return

1°t quartile Median 3 quartile

Bank (S1M loan) 8.5% 9.0% 9.3%
Bank (S5M loan) 8.0% 8.0% 8.5%
Bank (S10M loan) 6.1% 7.5% 7.8%
Bank (525M loan) 7.1% 7.3% 7.4%
Bank (S50M loan) 6.0% 6.8% 7.9%
ABL (S1M loan) 14.0% 15.0% 17.0%
ABL (S5M loan) 10.5% 12.0% 13.3%
ABL (510M loan) 8.5% 9.0% 12.3%
ABL (525M loan) 7.0% 8.3% 9.5%
ABL (550M loan) 5.4% 7.0% 8.0%
Mezz (55M loan) 15.0% 15.5% 16.0%
Mezz ($10M loan) 14.0% 15.0% 15.5%
Mezz ($25M loan) 13.5% 14.0% 15.0%
Mezz ($50M loan) 12.5% 13.0% 14.5%
PEG (S1M EBITDA) 22.0% 25.0% 30.0%
PEG (S5M EBITDA) 20.5% 21.0% 23.0%
PEG (S10M EBITDA) 20.0% 20.5% 21.5%
PEG (S25M EBITDA) 19.5% 20.0% 20.5%
PEG (S50M EBITDA) 19.0% 19.5% 20.0%
VC (Pre-Seed) 34.8% 51.5% 68.3%
VC (Seed) 19.3% 25.5% 43.0%
VC (Early Stage) 21.8% 25.5% 29.3%
VC (Expansion) 21.8% 23.0% 25.5%
VC (Later Stage) - - -

Angel (Seed) 25.0% 33.0% 53.0%
Angel (Startup) 23.0% 30.0% 48.0%
Angel (Early Stage) 22.0% 28.0% 42.0%
Angel (Expansion) 20.0% 23.0% 33.0%
Angel (Later Stage) 18.0% 20.0% 25.0%




Fair Value of the Jasper PIM Software and Intellectual Property

Effective Date of the Valuation: September 30, 2025 Schedule 4.1
Replication Analysis
Canadian dollars Jasper PIM Software and Intellectual Property

Estimated Year 1 Year 2 Year 3 Year 4 Project
Individuals involved in Development Industry Acceptable (North America) Annual  Contract # People Costs # People Costs # People Costs # People Costs Total:

Standards - Adjusted Costs/Professional Rate Period

Overall IT and Project Manager 2025 - Projected Salary $ 110,000 4.0 yrs 1.0 $ 110,000 1.0 $ 110,000 1.0 $ 110,000 1.0 $ 110,000 $ 440,000
System Development Manager 2025 - Projected Salary $ 102,000 3.0 yrs 1.0 $ 102,000 1.0 $ 102,000 1.0 $ 102,000 00 $ - $ 306,000

Technicians and Industry Related Professionals

#1 Processes - Front-End Software Development Engineer 2025 - Projected Salary $ 83,000 2.0 yrs 2.0 $ 166,000 1.0 $ 83,000 0.0 $ - 0.0 $ - $ 249,000
#2 Processes - Back-End Database Development Engineer 2025 - Projected Salary $ 76,000 2.0 yrs 2.0 $ 166,000 1.0 $ 83,000 0.0 $ - 0.0 $ - $ 249,000
Specialists - QA and Testing, etc. 2025 - Projected Salary $ 35,000 4.0 yrs 0.0 § - 0.0 § - 0.0 $ - 40 $ 70,000 $ 70,000
$ 544,000 $ 378,000 $ 212,000 $ 180,000 $ 1,314,000
Recruitment Costs https://www.zippia.com/advice/cost-of-hiring-statistics-average-cost-per-hire/ $ 4,700 $ 28,200 $ - $ - $ 14,100 $ 42,300
Development Staff Burden
Development Operating Expenses Overhead Development and Staff Burden $ 81,600 $ 56,700 $ 31,800 $ 27,000 $ 197,100
Other Infrastructure Costs (as provided by management and from mgt.'s work):
Technology costs (Systems, Servers, O/S and DB et al) $ 75,000 $ 37,500 $ 18,750 $ - $ 131,250
Licenses, Compliance, Risk Management and Certifications (Regulatory et al) $ 37,500 $ 18,750 $ 9,375 $ - $ 65,625
Total Development Burden $ 738,100 $ 490,950 $ 271,925 $ 207,000 $ 1,750,275
Salary Data Man-Years of Development 17
https://www.glassdoor.ca/Salaries/toronto-on-it-project-manager-salary-SRCH_IL.0,10_1C2281069 KO11,29.htm Total Burdened Cost $ 1,750,275

https://www.payscale.com/research/CA/Job=Project_Manager%2C_Information_Technology (IT)/Salary/a8322ed1/Toronto-ON
https://www.salaryexpert.com/salary/job/project-manager-it/canada
https://www.glassdoor.ca/Salaries/system-development-manager-salary-SRCH_K00,26.htm
https:/ca.talent.com/salary?job=Manager+Systems+Development

https://www.glassdoor.ca/Salaries/software-and-systems-development-engineer-salary-SRCH_K00,41.htm
https://www.glassdoor.ca/Salaries/database-development-engineer-salary-SRCH_K00,29.htm
https://www.glassdoor.ca/Salaries/qa-tester-salary-SRCH_K00,9.htm

Facts and Assumptions, Conditions and Analysis:
RWE reviewed the replacement costs of Intangible Assets from limited data provided and considered all costs to develop
Development professionals, managers and engineers in Canada are readily available
Normalized Salary Costs are from information on Web site personnel costs as directly available on various HR Web
Labor costs for securing license and this is assumed to be constant over the period
The number of professionals required each year is based on review of comparable firms and PIM development experiences.
Burden rates are estimated to be 15% in Canada https://www.canadalife.com/insurance/business-insurance/cost-of-benefits-for-employers.html
Collected country data from tradingeconomic.com and https://tradingeconomics.com/canada/indicators
Collected historical build and build-out data/timelines directly from Internet tools market data
Considered critical elements of other build-out the IP
Readers are cautioned that the Cost Analysis had to be based on limited data and information and could be subject to material changes if more data was available


https://www.glassdoor.ca/Salaries/software-and-systems-development-engineer-salary-SRCH_KO0,41.htm

Fair Value of the Jasper PIM Software and Intellectual Property and then the Right-of-Use

Agreement (License to Use It)
Effective Date of the Valuation: September 30, 2025

e e e e e
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Cost Method - Replicate Schedule 5.1
Canadian dollars
Months to Create by 3rd Party 42 48 54
Monthly Salary $ 32,400 | $ 32,400 | $ 32,400
Total $ 1,360,800 | $ 1,555,200 | $ 1,749,600
Total Replacement Cost (A+B+C) $ 1,360,800 | $ 1,555,200 | $ 1,749,600
Less: Taxes $ 367,416 | $ 419,904 | $ 472,392
Total $ 993,384 | $ 1,555,200 | $ 1,749,600
Tax Amortization Benefit $ 45414 | $ 71,098 | $ 79,985
$ 1,039,000 | $ 1,626,000 | $ 1,830,000
Total, Average of all Periods (rounded) $ 1,500,000
Less: Licensing Risk, Limitations and Use (Non-Ownership) 30% $ (450,000)
Fair Value related solely to the License $ 1,050,000
CCA Rate 5.00% 5.00% 5.00%
Present Value of Cash Flows $ 993,384 $ 1,555,200 $ 1,749,600
Discount Rate 24.53% 24.53% 24.53%
Tax Rate 27.0% 27.0% 27.0%
Inclusion Rate 100.0% 100.0% 100.0%
Tax Amortization Benefit $ 45,414 $ 71,098 $ 79,985

W W NN NN NN NN DD
— O O 0 NN kW~ O

Full ownership = 100% of potential valuation
Exclusive perpetual license = ~70% — 80% of ownership value
Exclusive term-limited license = ~30-60%

Non-exclusive license = ~10-30% (sometimes even lower if alternatives exist)

Discount Due to:

Risk of termination — license can be revoked or expire

No residual value — once the license ends, you’re left with nothing
No upside control — you can’t repackage, resell, or innovate freely

Investor perception — VCs and acquirers strongly prefer ownership for defensibility and scalability



Fair Value of the Jasper PIM Software and Intellectual Property and then the Right-of-Use

Agreement (License to Use It)

Effective Date of the Valuation: September 30, 2025 Schedule 6.1
Income Method - Discounted Cash Flow Analysis using Management Forecast

converted into Canadian dollars
Discount Rate

 2453%
Notes & Forecast for the year ending June 30th, Terminal
References 2025 2026 2027 2028 2029 Value
1 Revenue (1) $ 774,455 $ 850,000 $ 1,584,668 $ 2438997 § 3,100,000
2 CAGR 9.8% 86.4% 53.9% 27.1%
3 Normalized: Adjusted Forecasted EBITDA $ 20,835 $ 145,000 $ 336,300 $ 650,000 $ 945,000
4 17.1% 45.0% 48.0% 50.0%
5
6 Income taxes 4) $ 5,625 $ 39,150 $ 90,801 $ 175,500 $ 255,150
7 Cash flow from operations $ 15210 $ 105,850 $ 245499 $ 474,500 $ 689,850
8
9 Add (Iess): Net working capital excess (required) 5) $ 63,606 $ (1,700) $ (16,530) $ (19,222) $ (14,873)
10 Capital expenditures, net of tax shield (6) $ (86,100) $ - $ - $ - $ -
11 Net cash flow $ (7,285) $ 104,150 § 228,969 $ 455278 § 674,977 $ 688,477  (3)
12
13 Terminal multiple 7) 392 x
14 Terminal value $ 2,698,830
15
16 Start date 30-Sep-25 1-Oct-25 1-Jul-26 1-Jul-27 1-Jul-28 1-Jul-29
17 End date 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30
18 Period discounting 0.3750 1.2500 2.2500 3.2500 4.2500
19
20 Present value factor 0.920 0.760 0.610 0.490 0.390 0.390
21
22 Annual net present value - forecast period $ 6,702) $ 79,154 $ 139,671 $ 223,086 $ 263,241 $ 1,052,544
23 -0.4% 4.5% 8.0% 12.7% 15.0% 60.1%
24
25 Sum of present value of cash flows, rounded $ 1,750,994
26 Less: Equity injection / capital required $ (290,000)
27 For 100% Rights related to the Perpetual License $ 1,460,000
28
29 Notes:
30 (1) Revenues and OPEX increases per Mgt
31 (2) Expenses as Mgt budgeted
32 (3) The terminal value is estimated based on growth of 2%
33 (4) Income taxes are estimated based on the reported corporate tax rate 27.00% https://tradingeconomics.com/canada/corporate-tax-rate
34 (5) Net Working capital investment based on NWC as % Revenue 2.25% based on Company correspondence and data review
iz https://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/wcdata.html
37 Forecast for the year ending June 30th,
38 2025 2026 2027 2028 2029
39 Forecasted revenue, Annual $ 774,455 $ 850,000 § 1,584,668 $ 2,438,997 $§ 3,100,000
40 Net working capital as a % of revenue per Mgt 2.25% 2.25% 2.25% 2.25% 2.25%
41 Required working capital, end of period $ 17,425 $ 19,125 $ 35,655 $ 54,877 $ 69,750
42 Less: Net working capital, opening balance $ (81,031) $ (17,425) $ (19,125) $ (35,655) $ (54,877)
43 Incremental net working capital excess (required) $ 63,606 $ (1,700) $ (16,530) $ (19,222) $ (14,873)
44
22 CAPEX as a percentage of revenues 0.00% https://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/capex.html
47 Forecast for the year ending June 30th,
48 (6) Forecasted capital expenditures 2025 2026 2027 2028 2029
49 Forecasted revenues for the period $ 774,455 $ 850,000 § 1,584,668 $ 2,438,997 $ 3,100,000
50 Multiply: Capital expenditures as % of revenues 0.00% 0.00% 0.00% 0.00% 0.00%
51 Capital expenditures $ - S -8 - 8 - 8 -
52 One-time capital expenditures $ 100,000 § - S -8 -8 -
53 $ 100,000 $ - S - 8 - 8 -
54 Less: Tax shield on capital expenditures @ 13.9% $ (13,900) $ - $ - $ - $ -
55 Sustaining capital expenditures, net of tax shield N 86,100 $ - S -8 - 8 -
57
58 https://tradingeconomics.com/canada/corporate-tax-rate
59 Tax Rate 27.00% Assumes public company headquartered in Canada
60 Discount Rate 24.53%
61
62 (7) Calculation of Terminal multiple
63
64 Rate of return 24.53%
65 Less: Expected long-term sustainable growth rate 2.00%
66 Add: Mortality adjustment 1.00%
67
68 Net rate of return in terminal period 25.53%
69
70 Terminal capitalization multiple 392 x




Fair Value of the Jasper PIM Software and Intellectual Property and then the Right-
of-Use Agreement (License to Use It)

Effective Date of the Valuation: September 30, 2025
Market Method - Public Guideline / Transaction Analysis

Database review of S&P Capital 1Q, PitchBook, Comparables Al, Y- Charts, Crunchbase, PrivCo, Tracnx

Canadian dollars

1

3

4

10

11
12

13
14
15
16
17
18
19
20
21

Internet SaaS, Market, Sales and Related PIM
2 Deal Terms in the Private/Public Capital Markets for Material Assets

EV /EBITDA

EV /EBIT

EV / Revenues

EV to FCF

EV / Assets

51.89 x 64.5 x 20.2 x

11.5 x 15.2 x 8.8 x

Schedule 7.1

TTM Median
Top Ten Low End
Industry Firms Firms
27.02 x 312 x 12.2 x
33.73 x 38.3 x 16.2 x
6.1 x 12.2 x 3.35 x [Plytix ApS ($12.4m raised), Syndigo ($116m debt+equity), Pimberly ($17.5m raised)

Actual and Estimated Multiple Implie‘:d

Revenues CDN$ Valuation
2027 Revenues $ 1,584,668 1.88 x * § 2,972,837
2026 Revenues $ 850,000 235 x * § 1,993,250
2025 Revenues $ 774,455 335 x $ 2,594,423
* - discounted each year $ 2,520,170
Enterprise Value (rounded) $ 2,520,000

Less: Equity injection / capital required $  (290,000)

For 100% Rights related to the Perpetual License $ 2,230,000




Fair Value of the Jasper Assets (Japser Asset Conveyance Agreement) and the

Jasper Software (Jasper Software Right-of-Use Agreement)
Effective Date of the Valuation: September 30, 2025 Schedule 8.1

Valuation Conclusion
Canadian dollars

Notes Amount  Weighted Amount Calculated Amount

Jasper PIM Business (excluding the Software and Intellectual Property) - (Conveyance Agreement) - Appendix 1.2
Income Method - Multi-Period Excess Earnings Method $ 1,250,000 100.0% $ 1,250,000 $ 1,250,000

Jasper PIM Software and Intellectual Property Perpetual License (Right-of-Use Agreement) - Appendix 1.3

Cost Method - Replicate Method and Discount for License Use Only Schedule 5.1 $ 1,050,000 33.0% $ 346,500
Income Method - Discounted Cash Flow Schedule 6.1 $ 1,460,000 33.0% $ 481,800
Market Method via Public Guideline & Transactions Analysis Schedule 7.1 $ 2,230,000 34.0% $ 758,200
Weighted Average of the Methods, say $ 1,586,500 $ 1,600,000

Fair Value of the Intangible Assets being Transferred to Venzee (rounded) $ 2,850,000




Transaction Agreement involving the Jasper Assets (PIM Business) and the Jasper Software/IP ('"Jasper
Assets'') to Venzee Technologies Inc. ("VENZ") - i.e., the '""Proposed Transaction" Schedule 9.1

Fairness Calculation for Venzee Technologies Inc.
based on the Fair Value of the Jasper Assets and Software (i.e., the Jasper Asset Conveyance Agreement / Jasper Software Right-of-Use

Agreement) and VENZ's Closing Share Price 10/31/2025

Canadian dollars

SUMMARY: to the VENZ shareholders, from a financial point of view

Jasper Assets & S/W License- Pre-Proposed Transactic Fair Value  Fair Value of the Venzee Common Shares - Pre-Proposed Transaction Fair Value
Jasper Assets (Business, Contarcts et al) $ 1,250,000 Closing Price on October 31, 2025 (per VENZ Board to RwWE) $ 0.095

Jasper Software Right-of-Use License $ 1,600,000 Number of Shares Issued per Transaction Agreement/Conveyance Agreement/Right-of-Use Agreement $ 30,000,000

Fair Value of Consideration Issued (per Schedule 8.1) $ 2,850,000 Fair Value of the Consideration Isssued by VENZ $ 2,850,000

Fair Value Received by VENZ
Fair Value of the Jasper Assets - Pre-Proposed Transaction, say: $ 2,850,000 (b)

Pre-Proposed Transaction

Consideration Issued by Venzee for the Jasper Assets

Post-Proposed Transaction Deemed # and Value of the Venzee Shares that Should be Issued by Venzee, say:| 30,000,000( $ 2,850,000
Venzee shares | Consideration $

(@)

(b) is equal to (a) so the Proposed Transaction is Fair to the VENZ Shareholders given the # of VENZ Shares Issued to DCP as per the Transaction Agreement @






