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This MD&A should be read in conjunction with the audited annual consolidated financial
statements of the Company for the year ended December 31, 2025, and related notes thereto
which have been prepared in accordance with International Financial Reporting Standards.
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FORWARD LOOKING STATEMENTS

This MD&A contains certain forward-looking statements with respect to the Corporation. By their
nature, these forward-looking statements necessarily imply risks and uncertainties that could
cause actual results to differ materially from those contemplated by these forward-looking
statements. These risks and uncertainties include risks associated with the going concern
assumption, market acceptance, competitive developments, the world economic situation and
other factors. Except for ongoing obligations under securities laws to disclose all material
information to investors, we disclaim any intention or obligation to update or revise any forward-
looking statements, whether because of new information, future events or otherwise.

Forward-looking statements regarding treatment by governmental authorities assumes no material
change in regulations, policies, or the application of the same by such authorities. Readers are
cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date the statements were made, and readers are advised to consider such forward-looking
statements with the risks set forth.

The following Management’s Discussion and Analysis (“MD&A”) of the Company should be read in
conjunction with the Company’s audited Consolidated Financial Statements for the period ended
December 31, 2025, together with notes thereto (the “Financial Statements”) and the Company’s
Annual Information Form. The Company’s audited Consolidated Financial Statements for the
period ended December 31, 2025, have been prepared in accordance with International Financial
Reporting Standards (“IFRS”), as issued by the International Accounting Standards Board (“IASB”)
and interpretations issued by the IFRS Interpretations Committee (“IFRIC”).

Please see and read the Risk Factors in the Company’s Annual Information Form.
All amounts herein are presented in Canadian dollars, unless otherwise noted.

The Company’s Audited Consolidated Financial Statements and its Annual Information Form are
available on SEDAR+ at www.sedarplus.ca
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Summary of Business

Leveljump Healthcare Corp. (the “Company”) is continued under the Business Corporations Act
(Ontario). The Company’s registered head office is 52 Scarsdale Road, Suite 207, Toronto, Ontario,
M3B 2R7. The Company’s website is www.leveljumphealthcare.com. The Company’s common
shares trade on the TSX Venture Exchange under the symbol “JUMP”.

The Company’s principal business activity is providing radiology services both by providing direct
patient images and by providing Teleradiology services. Teleradiology is the process of providing
remote off site reading of radiology scans such as CT, MRI, US, and X-ray. Hospital staff scan their
emergency room patients, then page the Company’s radiologist on call, who can then remotely
view, via secured server, the images and diagnose the patient and provide a report back to the
hospital. The Company provides its direct to patient services at its Independent Healthcare
Facilities (“IHF’s”).

Overall performance

2025 Fourth quarter and annual results

Total revenues for the fourth quarter of 2025 were $5,046,542 (2024: $4,692,071), a 7.6% increase.

Total revenue for 2025 was $19,141,277 (2024: $17,729,159), a year over year increase of
approximately 8%. The growth was led by the Company’s imaging centres. Revenue from imaging
scans provided at the Company’s IHF centres increased to $9,633,106 (2024: $8,123,434), an
increase of approximately 19%, while teleradiology (radiologist fee) revenue was $9,508,171 (2024:
$9,605,724), essentially flat year over year. This mix shift is consistent with the Company’s strategy
of growing its in-person centre work and reducing its dependence on after-hours teleradiology.

Gross profit for 2025 was $3,898,918 (2024: $3,193,229), representing a gross margin of
approximately 20.4% (2024: 18.0%). The improvement in gross margin reflects the higher
proportion of revenue earned from the Company’s imaging centres, which generally carry stronger
margins than teleradiology work, together with a reduction in other fixed costs of services. As a
result, the Company generated operating income of $63,078 in 2025, compared with an operating
loss of $(64,996) in 2024.

After finance costs of $(995,152) (2024: $(1,074,931)) and other income and expense items, the
Company recorded a loss before tax from continuing operations of $(815,018) (2024: $(1,029,329)),
an improvement of approximately $214,000. The Company recorded a net loss for 2025 of
$(3,087,182), compared with net income of $1,160,544 in 2024. Both years were significantly
affected by non-cash deferred income tax items: the 2024 net income was driven by a deferred
income tax recovery of $2,267,991 arising from the recognition of a deferred tax asset, while the
2025 net loss includes a non-cash deferred income tax expense of $2,267,991 arising from the
derecognition of that deferred tax asset. Excluding these non-cash tax items, the net loss for 2025
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was $(819,191) compared with a net loss of $(1,107,447) in 2024, an improvement of
approximately $288,000, consistent with the improvement in the Company’s pre-tax operating
results.

Business Developments and Environment

Medical imaging continues to see an increase in demand for both clinic work and teleradiology.
This has been a continuing trend for several years. The increased demand does put pressure on the
labour force as more radiologists and technologists are required, creating a competitive market for
wages in the Company’s efforts to attract and retain staff.

Teleradiology work continues to face pressures from the shortage of radiologists available for work.
The primary issue for doctors is the requirement to work overnight, when there is a lot of daytime
work available to radiologists. Patient volumes have been increasing as hospital emergency rooms
are trying to do more overnight work to better serve their communities.

The fourth quarter of 2025 reflected continued strong patient volumes across the Company's
imaging centres, consistent with the demand trends experienced throughout the year. In Alberta,
the Company acquired a mammography unit, expanding its range of diagnostic modalities and

services offered at the centre. The clinic is currently working with the College of Physicians and

Surgeons of Alberta (CPSA) to obtain accreditation for this new modality, which the Company

expects to be fully operationalin 2026.

Moving forward, the Company is continuing to spend more resources to grow its in-person centre

work and lessen dependency on after-hours teleradiology work. The expectation is that in the

future centre revenues will represent a larger and faster growing percentage of overall Company

revenue, as demonstrated by the growth in imaging centre revenue achieved in 2025.

Selected annual information

2025 2024 2023
Total Revenue $19,141,277 $17,729,159 $12,582,048
Profit/(Loss) from Operations $(815,018) $(1,029,329) TBD
Comprehensive Profit/(Loss) $(3,087,182) $1,160,544 $(2,208,117)
(SZ:an:eprehensive Profit/(Loss) per $(0.032) $0.012 $(0.024)
gﬁﬂ;;i:ir:we Profit/(Loss) per $(0.032) $0.010 $(0.024)
Total Assets $18,928,187 $21,225,080 $19,541,148
Non-current financial liabilities $8,845,116 $8,392,813 $10,326,949
Dividends Preferred Shares $321,600 $192,960 $91,740
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The Company has seen significant growth over the last three years. In 2023, the Company acquired
four imaging centres in Calgary, Alberta in the fourth quarter, which provided a complementary
revenue stream alongside its teleradiology business. In 2024, with the Calgary centres contributing
a full twelve months of operations and with continued organic growth at the Company’s
established Ontario centres, total revenue grew to $17,729,159.

Throughout 2025, Company resources were spent on growing business at all the imaging centres.
Imaging scan (centre) revenue grew by approximately 19% year over year, reflecting added imaging
hours, new marketing efforts and the maturing of the Company’s newer locations. Teleradiology
revenue remained broadly stable. The combination of revenue growth and an improved revenue
mix lifted gross margin and returned the Company to operating profitability for the year.

Discussion of operations

For the fiscal year 2025, revenue increased by approximately 8% to $19,141,277. The increase was
driven primarily by the Company’s imaging centres, where revenue from imaging scans grew to
$9,633,106 from $8,123,434 in 2024. The centres continued to benefit from additional imaging
hours, the addition of services such as mammography and ultrasound, and ongoing marketing
efforts. Teleradiology revenue was essentially unchanged at $9,508,171 (2024: $9,605,724).

Cost of services was $13,724,458 (2024: $12,691,565), increasing in line with higher patient
volumes at the centres. Gross profit improved to $3,898,918 (2024: $3,193,229) and gross margin
expanded to approximately 20.4% (2024: 18.0%), reflecting the growing contribution of higher-
margin centre revenue. Administrative and other operating expenses increased modestly as the
Company supported its growing centre operations, and the Company recorded operating income
of $63,078 for the year, compared with an operating loss in 2024.

Management feels the biggest risk to the Company’s competitiveness is being able to retain both
radiologists and technologists, as there are shortages of both across Canada.

Summary of quarterly results

Dec. 2025 Sep. 2025 Jun. 2025 Mar. 2025 Dec. 2024 Sep. 2024 Jun. 2024 Mar. 2024

Revenues $5,046,542  $4,835912  $4,602,007 $4581,122  $4,692,071 $4,448,956  $4,420,004  $4,058,223
Profit/(Loss) $(3128,225)  $(26,378)  $(133,145)  $200,566  $1,950,542 $(5421)  $(111,219)  $(673,358)
::;fr';/ (Loss) per $(0.032) $(0.000) $(0.001) $0.002 $0.020 $(0.000) $0.001 $(0.007)
Profit/{Loss) per $0.032)  $(0.000)  $(0.001) $0.002 $0.018  $(0.000) $0.001 $(0.007)

share diluted

The first three quarters of 2024 saw increased revenue compared to the prior year, mainly from the
effects of the Calgary acquisition contributing a full year of operations. The fourth quarter of 2024
continued to be strong, with centre patient visits increasing in both Alberta and Ontario. Through
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2025, the Company continued to focus on its centre growth, which provides greater gross margins
and profitability; full-year imaging centre revenue increased by approximately 19% over 2024.

During the first quarter of 2025, the Company saw quarterly revenue increase by more than 12%
lead by our clinic revenues. All increases are from organic growth, as the benefits of marketing,
dedicated staff and quality radiology read reports, help us solidify our reputation.

In the second quarter of 2025, the Company saw another quarterly revenue increase lead by our
clinic revenues.

The third quarter of 2025, showed strong demand for services, especially considering that two
months were during the summer when demand is traditionally softer, due to summer
vacations. September was a particularly strong month for our clinics.

The fourth quarter of 2025 delivered the Company's strongest quarterly revenue on record, driven
by continued growth at the imaging centres, including expanded ultrasound hours and increased
pain management days, reflecting the Company's ongoing efforts to deepen its service offerings at
existing locations.

The fourth quarter loss principally reflects a non-cash deferred income tax expense of $2,267,991
arising from the derecognition of the Company’s deferred tax asset, together with significant legal
costs incurred in connection with a shareholder requisition motion, which was settled in January
2026 and is not expected to be a recurring expense.
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Liquidity

Net and comprehensive loss

Items not involving current cash flows

Interest paid

Net change in non-cash working capital

Cash provided by (used in) operating activities
Cash provided by (used in) investing activities
Cash provided by (used in) financing activities

Net change in cash and cash equivalents
during the period

Cash and cash equivalents, beginning of
period

Cash and cash equivalents, end of period

December 31, 2025
$(3,087,182)
$4,523,192
$(476,233)
$531,970
$1,491,747
$(137,709)
$(1,383,064)

$(29,026)

$52,600

$23,574

December 31, 2024
$1,160,544
$343,058
$(556,912)
$733,197
$1,679,887
$(804,770)
$(894,764)

$(19,647)

$72,247

$52,600

During 2025 the Company generated $1,491,747 of cash from operating activities (2024:
$1,679,887), reflecting positive operating cash generation before changes in financing. Investing
activities used $137,709 of cash, principally for the purchase of property, plant and equipment and
capitalized development expenditures, while financing activities used $1,383,064, mainly for the
repayment of the principal portion of lease liabilities and borrowings. Net of these activities, cash
decreased by $29,026 during the year, leaving cash of $23,574 at December 31, 2025 (2024:

$52,600).

The Company is currently generating monthly cash flow that is sufficient to meet its daily operating
requirements and to service its debts. In the short term the Company can continue this trajectory

while it works to source additional capital to support the expansion of its operations and to reduce
its accounts payable and overall working capital deficiency.

As at December 31, 2025, the Company had a working capital deficiency of $5,480,293 (2024:

$3,251,905) and an accumulated deficit of $18,614,323 (2024: $15,527,141). These conditions
indicate that material uncertainties exist that may cast significant doubt upon the Company’s

ability to continue as a going concern. The Company’s ability to continue as a going concern is
dependent upon its ability to attain and maintain profitable operations and/or to obtain the

financing necessary to meet its obligations and repay its liabilities when they come due.
Management continues to pursue revenue growth at its imaging centres and additional financing to

address these conditions.

Page |7



Working Capital

The Company anticipates that its current working capital, together with the revenue it expects to
generate from its continuing operations, will assist in satisfying its current debt obligations and
working capital requirements over the next 12 months; however, additional financing will be
required to fully address the Company’s working capital deficiency. The Company’s ability to
satisfy its non-current debt obligations will depend principally upon its future operating
performance. With the imaging centres continuing to grow revenue and gross margin, the Company
expects to continue improving its operating cash generation and to use that improvement, along
with new financing, to begin paying down older accounts payable and improving its working capital
position.

Capital resources

Commitments

As at December 31, 2025, the Company had no material contractual commitments other than its
lease obligations, which are recognized as lease liabilities in the Financial Statements. The
Company leases its head office and its imaging centre locations; the head office is leased from
Leveljump Inc., a related party, at $8,000 per month plus HST (see Related party transactions and
balances).

Working capital deficiency

As discussed above, the Company’s plan for its working capital deficiency is three-fold: (1) the
Company is managing its spending to keep accounts payable from growing; (2) as revenue and
operating cash flow continue to increase, the Company plans to pay down older accounts payable;
and (3) the Company continues to pursue additional financing, a portion of the proceeds of which
would be applied to reduce existing accounts payable. After year end, the Company completed a
non-brokered private placement for gross proceeds of $719,000 (see Further information — Share
capital and reserves), which provided additional working capital.
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OFF-BALANCE SHEET ARRANGEMENTS

The Company does not have any Off-Balance Sheet arrangements.

Related party transactions and balances

Related parties include key management being the Company’s executive officers, the Board of
Directors, close family members and enterprises that are controlled by these individuals as well as
certain persons performing similar functions. The details of related party transactions can be found
in the Company’s Financial Statements.

Both the Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”) provide their services
to the Company through Leveljump Inc., a company owned 50% by the CEO and 50% by the CFO.
These services were billed at $54,807 per month for each officer plus HST. The Company also
leases its head office location from Leveljump Inc. for $8,000 per month plus HST, and has
recognized a right-of-use asset of $425,692 and a corresponding lease liability for this lease.
Amounts due from related parties of $1,558,708 (2024: $1,567,078) represent advances to
Leveljump Inc. and past-due salaries; these amounts are unsecured and non-interest bearing.

Fourth quarter results

Quarter Ended December 31, 2025 December 31, 2024
Total revenue $5,046,542 $4,692,071
Gross margin 994,820 862,069
Operating expenses 1,403,366 880,280
Net (loss) /income (3,128,225) 1,950,542
Loss per share — basic and diluted $(0.032) $0.020

The Company’s fourth quarter results continue to reflect the trends seen across the full year,
namely growth in imaging centre patient volumes in both Alberta and Ontario and broadly stable
teleradiology activity. The Company remains committed to focusing on centre growth, which
provides greater gross margins and profitability.

PROPOSED TRANSACTIONS

The Company does not have any proposed transactions.

Changes in accounting policies

There were no changes in accounting policies during the year.
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Financial instruments and other instruments

During 2025 the Company had various bank loans outstanding as well as equipment loans. The
interest rates on the loans vary from 6.28% to 9.99%. The bank loans are secured by a general
security agreement representing a first charge on all the Company’s present and future acquired
assets. The equipment loans are secured by medical equipment specifically assigned by the
Company. The bank loans are amortized over 10 years, and the equipment loans are amortized
over 5 years. The bank loans are subject to financial covenants, including the maintenance of a
debt service coverage ratio of not less than 115% and a maximum funded debt to adjusted EBITDA
ratio of 3.00x. At December 31, 2025, the Company followed these covenants. The Company also
has an operating line of credit of $650,000, bearing interest at prime plus 1.5%, of which $650,183
was drawn at December 31, 2025 (2024: $642,288). At December 31, 2025, approximately 67% of
the Company’s borrowings were at a fixed rate of interest (2024: 41%).

Credit risk

Creditrisk is the risk of loss associated with a counter-party’s inability to fulfill its payment
obligations. The Company’s cash and accounts receivable are exposed to credit risk. The
Company’s cash is held with a major Canadian-based financial institution and as such
management believes that the associated credit risk is remote.

Accounts receivable represent revenue earned from services rendered to hospitals and from
imaging services provided at the Company’s centres. The Company has adopted a credit policy
under which each new customer is analyzed individually for creditworthiness before the
Company’s standard payment terms and conditions are offered.

The Company’s trade receivables are concentrated among customers in the healthcare industry,
which may be affected by adverse government policy impacting that industry; almost all the
Company’s receivables are backed by the governments of Alberta and Ontario. As at December 31,
2025, six customers (2024: six) each owed the Company more than $100,000 and together
accounted for approximately 67% (2024: 75%) of the Company’s trade receivable balance.

The Company’s maximum exposure to credit risk as at December 31, 2025, and December 31,
2024, was as follows:

December 31, 2025 December 31, 2024
Cash and Cash Equivalents $23,574 $52,600
Accounts Receivable $1,151,574 $1,400,285
Due from Related Party $1,558,708 $1,567,078
Prepaid Expenses and Deposits $154,556 $138,592
Total $2,888,412 $3,158,555
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FURTHER INFORMATION

More information about the Company can be found in the Company’s AIF which is available at
www.sedarplus.ca and the Company’s website.

SHARE CAPITAL AND RESERVES

Issued Share Capital

Common Shares

As at the date of filing this report the Company had 110,864,729 common shares outstanding
(96,484,729 outstanding as at December 31, 2025, plus 14,380,000 common shares issued
pursuant to the private placement completed on April 16, 2026). There are no other approved
classes of common shares for the Company. (Financial Statements Note 16)

Class A-Series 1 Preferred Shares (“A-1 Shares”)

As at the date of filing this report the Company had 2,094,000 A-1 Shares issued and outstanding.
(Financial Statements Note 16)

Stock Options

As at the date of filing this report the Company had 4,900,000 options issued and outstanding
(2,650,000 outstanding as at December 31, 2025, plus 2,250,000 options granted to independent
directors on February 24, 2026). All the outstanding options are vested and exercisable into shares
of common stock. (Financial Statements Note 16)

Warrants

There were no common share purchase warrants outstanding as at December 31, 2025. After year
end, on April 16, 2026, the Company issued 203,000 Finder’s Warrants in connection with its
private placement, each exercisable at $0.05 per share for a term of two years. (Financial
Statements Note 16)

Subsequent capital transactions

On February 24, 2026, the Company granted 2,250,000 common stock options to its three new
independent directors at an exercise price of $0.065 per share, expiring February 24, 2031; the
options vested immediately. On April 2, 2026, the three independent directors advanced an
aggregate of $75,000 to the Company by way of short-term unsecured loans, which were repaid in
full on April 17, 2026, together with interest of $18,750. On April 16, 2026, the Company closed a
non-brokered private placement of 14,380,000 common shares at a price of $0.05 per share for
gross proceeds of $719,000; a 7% finder’s fee was paid and 203,000 Finder’s Warrants were issued
in connection with the placement.
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