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TIMIA‌ ‌CAPITAL‌ ‌CORP.‌ ‌ 
MANAGEMENT‌ ‌DISCUSSION‌ ‌AND‌ ‌ANALYSIS‌ ‌ 

‌ 
The‌ ‌following‌ ‌discussion‌ ‌and‌ ‌analysis‌ ‌is‌ ‌for‌ ‌the‌ ‌quarter‌ ‌ended‌ ‌May‌ ‌31,‌‌2021.‌‌This‌‌MD&A‌‌was‌‌approved‌‌by‌‌the‌‌                                     
Board‌ ‌of‌ ‌Directors‌ ‌on‌ ‌July‌ ‌22,‌ ‌2021.‌ ‌ 

‌ 
INTRODUCTION‌ ‌ 
‌ 

The‌ ‌Management’s‌ ‌Discussion‌ ‌and‌ ‌Analysis‌ ‌(MD&A)‌ ‌for‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌month‌ ‌quarter‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌                                 
provides‌‌detailed‌‌information‌‌on‌‌the‌‌operating‌‌activities,‌‌performance‌‌and‌‌financial‌‌position‌‌of‌‌TIMIA‌‌Capital‌‌Corp.‌‌                             
“TIMIA”,‌ ‌the‌ ‌“Company”,‌ ‌“we”,‌ ‌“us”‌ ‌or‌ ‌“our”‌ ‌refer‌ ‌to‌ ‌TIMIA‌ ‌Capital‌ ‌Corp.‌ ‌and‌ ‌its‌ ‌consolidated‌ ‌entities.‌‌This‌‌                                 
analysis‌‌of‌‌the‌‌operating‌‌results‌‌and‌‌financial‌‌position‌‌of‌‌the‌‌Company‌‌should‌‌be‌‌read‌‌in‌‌conjunction‌‌with‌‌the‌‌May‌‌                                     
31,‌ ‌2021‌ ‌consolidated‌ ‌Financial‌ ‌Statements‌ ‌and‌ ‌related‌ ‌Notes‌ ‌(the‌ ‌“Financial‌ ‌Statements”),‌ ‌which‌ ‌have‌ ‌been‌‌                           
prepared‌ ‌in‌ ‌accordance‌ ‌with‌ ‌International‌ ‌Financial‌ ‌Reporting‌ ‌Standards‌ ‌(“IFRS”).‌ ‌All‌ ‌monetary‌ ‌amounts‌ ‌are‌‌                         
expressed‌‌in‌‌Canadian‌‌dollars‌‌unless‌‌otherwise‌‌indicated.‌‌This‌‌discussion‌‌and‌‌analysis‌‌may‌‌contain‌‌forward-looking‌‌                           
statements‌ ‌about‌ ‌the‌ ‌Company’s‌ ‌future‌ ‌prospects,‌‌and‌‌the‌‌Company‌‌provides‌‌no‌‌assurance‌‌that‌‌actual‌‌results‌‌will‌‌                               
meet‌‌management’s‌‌expectations.‌‌Additional‌‌information‌‌relating‌‌to‌‌TIMIA‌‌Capital‌‌Corp.‌‌is‌‌available‌‌on‌‌SEDAR‌‌at‌‌                             
www.sedar.com.‌ ‌ 
‌ 

TIMIA‌ ‌Capital‌ ‌Corp.‌ ‌is‌ ‌listed‌ ‌on‌ ‌the‌ ‌TSX‌ ‌Venture‌ ‌Exchange‌ ‌(the‌ ‌“TSX-V”)‌ ‌trading‌ ‌under‌ ‌the‌ ‌symbol‌ ‌“TCA”.‌‌ ‌  
‌ 

FORWARD-LOOKING‌ ‌STATEMENTS‌ ‌ 
‌ 

Certain‌ ‌statements‌ ‌contained‌ ‌in‌ ‌this‌ ‌MD&A‌ ‌constitute‌ ‌“forward-looking‌ ‌information”‌ ‌and‌ ‌“forward-looking‌‌                     
statements”,‌ ‌collectively‌ ‌“forward‌‌looking‌‌statements”.‌‌All‌‌statements‌‌other‌‌than‌‌statements‌‌of‌‌historical‌‌fact‌‌may‌‌                           
be‌‌forward-looking‌‌statements.‌‌Forward-looking‌‌statements‌‌are‌‌often,‌‌but‌‌not‌‌always,‌‌identified‌‌by‌‌the‌‌use‌‌of‌‌words‌‌                               
such‌ ‌as‌ ‌“seek”,‌ ‌“anticipate”,‌ ‌“plan”,‌ ‌“continue”,‌ ‌“estimate”,‌ ‌“designed”,‌ ‌“expect”,‌ ‌“may”,‌ ‌“will”,‌ ‌“project”,‌‌                       
“predict”,‌ ‌“potential”,‌ ‌“targeting”,‌ ‌“intend”,‌ ‌“could”,‌ ‌“might”,‌ ‌“should”,‌‌“believe”‌‌and‌‌similar‌‌expressions.‌‌These‌‌                       
statements‌‌are‌‌subject‌‌to‌‌a‌‌variety‌‌of‌‌risks‌‌and‌‌uncertainties‌‌which‌‌could‌‌cause‌‌actual‌‌events‌‌or‌‌results‌‌to‌‌differ‌‌from‌‌                                       
those‌ ‌reflected‌ ‌in‌ ‌the‌ ‌forward-looking‌ ‌statements.‌ ‌Based‌ ‌on‌ ‌current‌ ‌available‌ ‌information,‌‌the‌‌Company‌‌believes‌‌                           
that‌‌the‌‌expectations‌‌reflected‌‌in‌‌those‌‌forward-looking‌‌statements‌‌are‌‌reasonable,‌‌but‌‌no‌‌assurance‌‌can‌‌be‌‌given‌‌that‌‌                                 
those‌‌expectations‌‌will‌‌prove‌‌to‌‌be‌‌correct.‌‌The‌‌forward-looking‌‌statements‌‌in‌‌this‌‌MD&A‌‌are‌‌expressly‌‌qualified‌‌                               
by‌ ‌this‌ ‌statement,‌ ‌and‌ ‌readers‌ ‌are‌ ‌advised‌ ‌not‌ ‌to‌ ‌place‌ ‌undue‌ ‌reliance‌ ‌on‌ ‌the‌ ‌forward-looking‌ ‌statements.‌ ‌ 
‌ 

BUSINESS‌ ‌OVERVIEW‌ ‌ 
‌ 

TIMIA‌ ‌Capital‌ ‌Corporation‌ ‌has‌ ‌developed‌ ‌a‌ ‌proprietary‌ ‌loan‌ ‌origination‌ ‌platform‌ ‌that‌ ‌services‌ ‌private‌ ‌market,‌‌                           
high-yield‌ ‌loan‌ ‌opportunities,‌ ‌thereby‌‌earning‌‌recurring‌‌fees‌‌and‌‌a‌‌share‌‌of‌‌the‌‌profit.‌ ‌While‌‌focusing‌‌on‌‌the‌‌fast‌‌                                   
growing,‌ ‌global,‌ ‌business-to-business‌ ‌recurring‌ ‌revenue‌ ‌segment,‌ ‌TIMIA’s‌ ‌automated‌ ‌loan‌ ‌origination‌ ‌system‌ ‌is‌‌                       
applicable‌‌to‌‌multiple‌‌technology‌‌sectors,‌‌thereby‌‌creating‌‌scalable‌‌and‌‌profitable‌‌growth‌‌for‌‌TIMIA’s‌‌stakeholders.‌ ‌                           
Other‌‌sources‌‌of‌‌revenue‌‌include‌‌income‌‌from‌‌the‌‌settlement‌‌of‌‌loans‌‌as‌‌well‌‌as‌‌transaction‌‌fees‌‌from‌‌due‌‌diligence‌‌                                     
and‌‌similar‌‌services.‌‌Specific‌‌investee‌‌financings‌‌are‌‌contracted‌‌for‌‌various‌‌expected‌‌durations‌‌typically‌‌between‌‌3‌‌                             
and‌ ‌5‌ ‌years.‌ ‌Payments‌ ‌are‌ ‌received‌ ‌monthly‌ ‌and‌ ‌each‌ ‌investment’s‌ ‌value‌ ‌is‌ ‌assessed‌ ‌for‌ ‌impairment‌ ‌at‌ ‌each‌‌                                 
reporting‌ ‌date‌ ‌based‌ ‌on‌ ‌the‌ ‌performance‌ ‌of‌ ‌the‌ ‌Investee’s‌ ‌gross‌ ‌revenue‌ ‌and‌ ‌other‌ ‌financial‌ ‌performance‌ ‌measures.‌‌ ‌  
‌ 

The‌‌capital‌‌for‌‌all‌‌of‌‌TIMIA’s‌‌investments‌‌comes‌‌from‌‌private‌‌investors‌‌through‌‌a‌‌Limited‌‌Partnership‌‌fund,‌‌lender‌‌                                 
finance‌ ‌arrangements,‌ ‌co-investor‌ ‌syndication,‌ ‌and‌ ‌issuances‌ ‌of‌ ‌preferred‌ ‌and‌ ‌common‌ ‌shares.‌ ‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
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‌ 

TIMIA’S‌ ‌BUSINESS‌ ‌AND‌ ‌STRATEGY‌ ‌ 
‌ 

The‌ ‌Company‌ ‌targets‌ ‌companies‌ ‌seeking‌ ‌capital‌‌in‌‌the‌‌following‌‌three‌‌subsectors:‌ ‌Software-as-a-Service‌‌(SaaS),‌‌                         
software‌ ‌enabled‌ ‌service‌ ‌companies‌ ‌and‌ ‌hardware‌ ‌enabled‌ ‌service‌ ‌companies.‌ ‌Using‌ ‌proprietary‌ ‌software,‌ ‌the‌‌                         
Company‌ ‌is‌ ‌able‌ ‌to‌ ‌efficiently‌ ‌originate‌ ‌transactions,‌ ‌automate‌‌underwriting‌‌as‌‌well‌‌as‌‌manage‌‌the‌‌loan‌‌portfolio‌‌                               
and‌‌investors‌‌on‌‌an‌‌ongoing‌‌basis.‌‌The‌‌key‌‌contributors‌‌to‌‌growth‌‌in‌‌value‌‌to‌‌the‌‌shareholders‌‌are‌‌recurring‌‌revenue,‌‌                                     
continued‌‌improvement‌‌in‌‌efficiency‌‌at‌‌originating‌‌deals,‌‌acceleration‌‌in‌‌number‌‌of‌‌deals‌‌originated‌‌and‌‌maintaining‌‌                             
economies‌ ‌of‌ ‌scale.‌ ‌Management‌ ‌currently‌ ‌believes‌ ‌value‌ ‌for‌ ‌common‌ ‌shareholders‌ ‌is‌ ‌best‌ ‌created‌ ‌by‌ ‌growing‌‌                             
capital‌‌under‌‌management‌‌through‌‌limited‌‌partnerships‌‌as‌‌it‌‌provides‌‌income‌‌while‌‌providing‌‌non-dilutive‌‌capital.‌‌                           
Gross‌ ‌return‌ ‌on‌ ‌the‌ ‌portfolio‌ ‌since‌ ‌inception‌ ‌is‌ ‌25%.‌ ‌ 

‌ 
Key‌ ‌Statistics‌ ‌ 
‌ 

‌ 
Structure‌ ‌and‌ ‌basis‌ ‌of‌ ‌consolidation‌ ‌ 
‌ 

Our‌ ‌capital‌ ‌sourcing‌ ‌strategy‌ ‌has‌ ‌evolved‌ ‌from‌ ‌raising‌ ‌capital‌ ‌directly‌ ‌in‌ ‌the‌ ‌form‌ ‌of‌ ‌debt‌ ‌and‌‌equity,‌‌to‌‌raising‌‌                                     
non-dilutive‌ ‌capital‌ ‌in‌ ‌the‌ ‌form‌ ‌of‌ ‌limited‌ ‌partnerships‌ ‌and‌ ‌lender‌‌finance‌‌arrangements.‌‌Management‌‌expects‌‌to‌‌                             
continue‌‌to‌‌use‌‌non-dilutive‌‌sources‌‌of‌ ‌capital‌‌to‌‌increase‌‌per‌‌share‌‌profitability‌‌for‌‌shareholders‌‌as‌‌well‌‌as‌‌improve‌‌                                   
our‌ ‌ability‌ ‌to‌ ‌scale‌ ‌with‌ ‌growth.‌ ‌To‌ ‌date‌ ‌the‌ ‌following‌ ‌partnerships‌ ‌have‌ ‌been‌ ‌established:‌ ‌ 
‌ 
● On‌ ‌March‌ ‌6,‌ ‌2019,‌ ‌the‌ ‌Company‌ ‌established‌ ‌its‌ ‌first‌ ‌Limited‌ ‌Partnership‌ ‌(“LP‌ ‌I”);‌ ‌ 
● On‌ ‌November‌ ‌28,‌ ‌2019,‌ ‌the‌ ‌Company‌ ‌established‌ ‌TIMIA‌ ‌Capital‌ ‌Holdings‌ ‌Limited‌ ‌Partnership‌ ‌for‌‌                         

purposes‌‌of‌‌facilitating‌‌a‌‌lender‌‌finance‌‌arrangement‌‌to‌‌help‌‌fund‌‌growth‌‌in‌‌a‌‌warehouse‌‌format‌‌for‌‌future‌‌                                 
limited‌ ‌partnerships;‌ ‌and‌ ‌ 

● On‌ ‌July‌ ‌15,‌ ‌2020,‌ ‌the‌ ‌Company‌ ‌established‌ ‌its‌ ‌third‌ ‌Limited‌ ‌Partnership‌ ‌(“LP‌ ‌II”).‌ ‌ 
‌ 

TIMIA‌ ‌Capital‌ ‌GP‌ ‌Inc.‌ ‌and‌ ‌TIMIA‌ ‌Capital‌ ‌II‌ ‌GP‌ ‌Inc.‌ ‌(wholly‌ ‌owned‌ ‌subsidiaries‌‌of‌‌the‌‌Company)‌‌each‌‌act‌‌on‌‌                                     
behalf‌‌of‌‌the‌‌general‌‌partners‌‌for‌‌LP‌‌I‌‌and‌‌LP‌‌II‌‌(together‌‌the‌‌limited‌‌partnerships).‌‌The‌‌Company‌‌owns‌‌12.4%‌‌and‌‌                                       
6.4%‌ ‌of‌ ‌total‌ ‌units‌ ‌as‌ ‌at‌ ‌May‌ ‌31,‌ ‌2021,‌ ‌respectively‌ ‌of‌ ‌LP‌ ‌I‌ ‌and‌ ‌LP‌ ‌II,‌‌while‌‌TIMIA‌‌Capital‌‌Holdings‌‌is‌‌100%‌‌                                           
owned.‌‌All‌‌the‌‌benefits‌‌and‌‌rewards‌‌of‌‌ownership‌‌of‌‌the‌‌limited‌‌partnership‌‌flow‌‌to‌‌the‌‌limited‌‌partners;‌‌the‌‌external‌‌                                     
parties‌ ‌that‌ ‌funded‌ ‌the‌ ‌limited‌ ‌partnership.‌ ‌The‌ ‌Company‌ ‌earns‌ ‌a‌ ‌management‌ ‌fee‌ ‌and‌ ‌a‌ ‌performance‌ ‌fee‌ ‌for‌‌                                   
managing‌‌the‌‌business‌‌activities‌‌of‌‌the‌‌limited‌‌partnerships.‌ ‌In‌‌addition,‌‌th‌is‌‌capital‌‌is‌‌non-dilutive‌‌to‌‌the‌‌common‌‌                                 
shareholders‌‌of‌‌TIMIA‌‌Capital‌‌Corp.‌‌while‌‌providing‌‌the‌‌common‌‌shareholders‌‌with‌‌a‌‌share‌‌of‌‌the‌‌profit‌‌(loss)‌‌of‌‌                                   
the‌ ‌limited‌ ‌partnership.‌ ‌ ‌   
‌ 

LP‌ ‌II‌ ‌has‌ ‌a‌ ‌functional‌ ‌currency‌ ‌of‌ ‌US‌ ‌dollars.‌ ‌On‌ ‌consolidation‌ ‌the‌ ‌results‌ ‌are‌ ‌translated‌ ‌to‌ ‌the‌ ‌Company’s‌‌                                   
presentation‌ ‌currency‌ ‌of‌ ‌Canadian‌ ‌dollars.‌ ‌As‌ ‌a‌ ‌result,‌ ‌exchange‌ ‌differences‌ ‌arising‌ ‌on‌ ‌consolidation‌ ‌from‌ ‌this‌‌                             
translation‌ ‌are‌ ‌recorded‌ ‌in‌ ‌other‌ ‌comprehensive‌ ‌income.‌‌ ‌  

2‌ ‌ 

‌  For‌ ‌the‌ ‌six‌ ‌months‌‌ 
ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌ 

‌ 

Date‌ ‌from‌ ‌inception‌‌ 
(August,‌ ‌2015)‌ ‌to‌ ‌May‌ ‌31,‌‌ 

2021‌‌ ‌  

Loan‌ ‌Facilities‌ ‌Issued‌ ‌  $12,675,600‌ ‌  $89,961,900‌ ‌ 

Loan‌ ‌Funds‌ ‌Disbursed‌ ‌  $6,703,830‌ ‌  $53,841,680‌ ‌ 

Loans‌ ‌Settled,‌ ‌Disbursed‌ ‌Value‌ ‌  $6,980,472‌ ‌  $27,677,960‌ ‌ 

Income‌ ‌(Loss)‌ ‌from‌ ‌Settlement‌ ‌of‌ ‌Loans‌ ‌  $1,155,160‌ ‌  $13,690,101‌ ‌ 

Income‌ ‌(Loss)‌ ‌from‌ ‌Settlement‌ ‌of‌ ‌Loans‌ ‌  $513,698‌ ‌  $4,008,698‌ ‌ 

Realized‌ ‌Credit‌ ‌Losses‌ ‌  $-‌ ‌  $155,196‌ ‌ 



‌ 

‌ 
The‌‌financial‌‌results‌‌of‌‌the‌‌Company‌‌as‌‌at‌‌and‌‌for‌‌the‌‌quarter‌‌ended‌‌May‌‌31,‌‌2021‌ ‌discussed‌‌in‌‌this‌‌MD&A‌‌include‌‌                                         
results‌ ‌of‌ ‌operations‌ ‌of‌ ‌TIMIA‌ ‌Capital‌ ‌Corp.,‌ ‌TIMIA‌ ‌Capital‌ ‌GP‌ ‌Inc.,‌ ‌TIMIA‌ ‌Capital‌ ‌II‌ ‌GP‌ ‌Inc.,‌ ‌LP‌ ‌I,‌‌TIMIA‌‌                                     
Capital‌ ‌Holdings‌ ‌Limited‌ ‌Partnership‌ ‌and‌ ‌LP‌ ‌II.‌ ‌ 
‌ 

RESULTS‌ ‌OF‌ ‌OPERATIONS‌ ‌ 
‌ 

TIMIA‌ ‌continues‌ ‌to‌ ‌build‌ ‌the‌ ‌value‌ ‌and‌ ‌size‌ ‌of‌ ‌its‌ ‌portfolio‌ ‌by‌ ‌expanding‌ ‌the‌ ‌number‌ ‌of‌ ‌companies‌ ‌in‌ ‌its‌ ‌loan‌‌                                       
portfolio,‌‌making‌‌follow-on‌‌investments‌‌in‌‌existing‌‌portfolio‌‌companies‌‌and‌‌actively‌‌assisting‌‌in‌‌the‌‌growth‌‌plans‌‌of‌‌                               
the‌ ‌companies‌ ‌in‌ ‌their‌ ‌portfolio.‌ ‌ 
‌ 

FINANCIAL‌ ‌HIGHLIGHTS‌ ‌ 
‌ 

For‌ ‌the‌ ‌three‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌,‌ ‌the‌ ‌Company‌ ‌had‌ ‌the‌ ‌following‌ ‌highlights:‌ ‌ 
‌ 

● Total‌ ‌revenue‌ ‌increased‌ ‌106%‌ ‌to‌ ‌$1,837,674‌ ‌from‌ ‌$891,186‌ ‌in‌ ‌the‌ ‌same‌ ‌period‌ ‌last‌ ‌year.‌‌Total‌‌revenue‌‌                               
includes‌ ‌income‌ ‌from‌ ‌settlements‌ ‌of‌ ‌$516,009‌ ‌in‌ ‌the‌ ‌current‌ ‌period;‌ ‌ 

● Interest‌ ‌income‌‌from‌‌investments‌‌increased‌‌33%‌‌to‌‌$1,155,160‌‌compared‌‌to‌‌$869,793‌‌in‌‌the‌‌same‌‌period‌‌                             
last‌ ‌year;‌ ‌ 

● Net‌ ‌income‌ ‌increased‌ ‌$123,423‌ ‌to‌ ‌$602,034‌ ‌compared‌ ‌to‌ ‌$478,611‌ ‌in‌ ‌the‌ ‌same‌ ‌period‌ ‌last‌ ‌year;‌ ‌ 
● Net‌‌and‌‌comprehensive‌‌loss‌‌was‌‌$407,229‌‌compared‌‌to‌‌a‌‌comprehensive‌‌income‌‌of‌‌$478,611‌‌for‌‌the‌‌same‌‌                               

period‌ ‌last‌ ‌year;‌‌ ‌  
● Loan‌ ‌portfolio‌ ‌decreased‌ ‌from‌ ‌$27,257,851‌ ‌to‌ ‌$25,517,630‌ ‌in‌ ‌the‌ ‌last‌ ‌three‌ ‌months;‌ ‌and‌ ‌ 
● Disbursed‌ ‌$4,342,200‌ ‌in‌ ‌new‌ ‌and‌ ‌follow-on‌ ‌investments‌ ‌and‌ ‌exited‌ ‌from‌ ‌loans‌ ‌totalling‌ ‌$5,118,370.‌ ‌ 

‌ 
      ‌‌For‌ ‌the‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌,‌ ‌the‌ ‌Company‌ ‌had‌ ‌the‌ ‌following‌ ‌highlights:‌ ‌ 

● Total‌‌revenue‌‌increased‌‌28%‌‌to‌‌$3,108,489‌‌from‌‌$2,431,383‌‌in‌‌the‌‌same‌‌period‌‌last‌‌year.‌‌Included‌‌in‌‌prior‌‌                                 
period‌ ‌was‌ ‌a‌ ‌$516,000‌ ‌of‌ ‌income‌ ‌from‌ ‌loan‌ ‌settlements‌ ‌compared‌ ‌to‌ ‌$513,698‌ ‌in‌ ‌the‌ ‌current‌ ‌year;‌ ‌ 

● Interest‌‌income‌‌from‌‌investments‌‌increased‌‌30%‌‌to‌‌$2,352,688‌‌compared‌‌to‌‌$1,809,494‌‌in‌‌the‌‌same‌‌period‌‌                             
last‌ ‌year;‌ ‌ 

● Net‌ ‌income‌ ‌decreased‌ ‌$196,162‌ ‌to‌ ‌$726,593‌ ‌compared‌ ‌to‌ ‌$922,755‌ ‌the‌ ‌same‌ ‌period‌ ‌last‌ ‌year;‌ ‌ 
● Net‌‌and‌‌comprehensive‌‌loss‌‌was‌‌$752,325‌‌compared‌‌to‌‌a‌‌comprehensive‌‌income‌‌of‌‌$922,755‌‌for‌‌the‌‌same‌‌                               

period‌ ‌last‌ ‌year;‌‌ ‌  
● Loan‌ ‌portfolio‌ ‌decreased‌ ‌from‌ ‌$27,247,297‌ ‌to‌ ‌$25,517,630‌‌in‌‌the‌‌last‌‌six‌‌months,‌‌inclusive‌‌of‌‌five‌‌loan‌‌                               

buyouts‌ ‌being‌ ‌replaced‌ ‌by‌ ‌four‌ ‌new‌ ‌investment;‌ ‌and‌ ‌ 
● Disbursed‌ ‌$6,703,830‌ ‌in‌ ‌new‌ ‌investments‌ ‌and‌ ‌exited‌ ‌from‌ ‌loans‌ ‌totalling‌ ‌$6,980,472‌ ‌ 

‌ 
‌ 

PORTFOLIO‌ ‌RETURNS‌ ‌AND‌ ‌STATISTICS‌ ‌ 
‌ 

From‌ ‌August,‌ ‌2015‌ ‌through‌ ‌to‌ ‌the‌ ‌quarter‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021,‌ ‌the‌ ‌Corporation‌ ‌has‌ ‌completed‌ ‌38‌ ‌Financing‌‌                                 
transactions,‌‌either‌‌directly,‌‌through‌‌its‌‌subsidiaries‌‌or‌‌through‌‌the‌‌LP‌‌Funds.‌‌The‌‌Company‌‌has‌‌earned‌‌a‌‌cumulative‌‌                                 
gross‌ ‌IRR‌ ‌of‌ ‌25%.‌ ‌Of‌ ‌these‌ ‌38‌ ‌transactions,‌ ‌the‌ ‌Corporation‌ ‌settled‌ ‌18‌ ‌of‌ ‌these‌ ‌loans‌ ‌due‌ ‌to‌ ‌merger‌ ‌or‌ ‌other‌‌                                       
re-financing‌ ‌activity‌ ‌and‌ ‌20‌ ‌facilities‌ ‌remain‌ ‌in‌ ‌effect‌ ‌at‌ ‌quarter‌ ‌end.‌ ‌ 

‌ 
REVENUE‌ ‌ 
‌ 

Interest‌ ‌income‌ ‌in‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌was‌ ‌$1,155,160‌ ‌and‌ ‌$2,352,688,‌ ‌compared‌ ‌to‌‌                                   
$869,793‌ ‌and‌ ‌$1,809,494,‌ ‌a‌ ‌33%‌ ‌and‌ ‌30%‌ ‌increase‌ ‌respectively.‌ ‌During‌ ‌the‌ ‌quarter‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌,‌ ‌the‌‌                                   
Company‌ ‌continued‌ ‌to‌ ‌expand‌ ‌its‌ ‌loan‌ ‌portfolio‌ ‌by‌ ‌completing‌ ‌two‌ ‌new‌ ‌loan‌ ‌transactions,‌ ‌disbursing‌ ‌loans‌ ‌of‌‌                               
$1,207,200‌ ‌to‌ ‌two‌ ‌US‌ ‌companies.‌ ‌ 
‌ 

Total‌ ‌revenue‌ ‌for‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌increased‌ ‌106%‌ ‌and‌ ‌28%‌ ‌to‌ ‌$1,837,674‌ ‌and‌‌                                     
$3,108,489‌ ‌compared‌ ‌to‌ ‌$891,186‌ ‌and‌ ‌$2,431,383‌ ‌respectively‌ ‌in‌ ‌the‌ ‌comparative‌ ‌period.‌ ‌Chart‌ ‌1‌ ‌shows‌ ‌the‌‌                             
increase‌ ‌in‌ ‌revenue‌ ‌since‌ ‌Q1‌ ‌2016.‌ ‌ ‌   
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‌ 

‌ 
Specific‌‌investee‌‌financings‌‌are‌‌contracted‌‌for‌‌various‌‌expected‌‌durations‌‌typically‌‌between‌‌3‌‌and‌‌5‌‌years.‌‌Payments‌‌                               
are‌ ‌received‌ ‌monthly‌ ‌and‌ ‌each‌ ‌investment’s‌ ‌value‌ ‌is‌ ‌assessed‌ ‌for‌‌impairment‌‌at‌‌each‌‌reporting‌‌date‌‌based‌‌on‌‌the‌‌                                   
performance‌ ‌of‌ ‌the‌ ‌investee’s‌ ‌gross‌ ‌revenue‌ ‌and‌ ‌other‌ ‌financial‌ ‌performance‌ ‌measures.‌‌ ‌  
‌ 

Other‌‌sources‌‌of‌‌revenue‌‌include‌‌income‌‌from‌‌the‌‌settlement‌‌of‌‌loans‌‌as‌‌well‌‌as‌‌transaction‌‌fees‌‌from‌‌due‌‌diligence‌‌                                     
and‌‌similar‌‌services.‌ ‌The‌‌prior‌‌year’s‌‌quarter‌‌included‌‌a‌‌Gain‌‌on‌‌Settlement‌‌of‌‌Loans‌‌of‌‌$516,009‌‌which‌‌has‌‌been‌‌                                     
reclassified‌ ‌to‌ ‌Income‌ ‌from‌ ‌Settlement‌ ‌of‌ ‌Loans‌ ‌current‌ ‌quarter.‌‌ ‌  
‌ 

The‌ ‌Company’s‌ ‌revenue‌ ‌is‌ ‌primarily‌ ‌interest‌ ‌income‌ ‌generated‌ ‌from‌ ‌the‌ ‌loan‌ ‌portfolio.‌ ‌As‌ ‌the‌ ‌Company‌ ‌loan‌‌                               
portfolio‌‌grows,‌‌interest‌‌revenue‌‌increases.‌‌Interest‌‌revenue‌‌also‌‌includes‌‌changes‌‌in‌‌amortized‌‌cost‌‌of‌‌loan‌‌values‌‌                               
included‌ ‌in‌ ‌the‌ ‌Portfolio.‌‌ ‌  
‌ 

Income‌‌from‌‌transaction‌‌and‌‌other‌‌fees‌‌was‌‌$145,941‌‌and‌‌$242,103‌‌in‌‌the‌‌three‌‌and‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌2021‌‌                                       
compared‌ ‌to‌ ‌$21,393‌ ‌and‌ ‌$105,880‌ ‌respectively‌ ‌in‌ ‌the‌ ‌comparative‌ ‌period,‌ ‌a‌ ‌significant‌ ‌increase‌ ‌as‌ ‌a‌ ‌result‌ ‌of‌‌                                 
increased‌ ‌due‌ ‌diligence‌ ‌activity‌ ‌compared‌ ‌to‌ ‌prior‌ ‌year‌ ‌during‌ ‌this‌ ‌period.‌ ‌ 
‌ 

Income‌ ‌from‌ ‌settlement‌ ‌of‌ ‌loans‌ ‌for‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌‌was‌‌$536,573‌‌and‌‌$513,698‌‌                                     
compared‌‌to‌‌$nil‌‌and‌‌$516,009‌‌respectively‌‌in‌‌the‌‌prior‌‌year.‌‌The‌‌six‌‌month‌‌period‌‌gain‌‌was‌‌derived‌‌from‌‌five‌‌exits‌‌                                       
in‌ ‌the‌ ‌period‌ ‌(2020‌ ‌-‌‌two‌‌exits).‌‌Income‌‌realized‌‌on‌‌loan‌‌exits‌‌is‌‌classified‌‌as‌‌revenue.‌ ‌While‌‌income‌‌from‌‌early‌‌                                       
repayment‌ ‌of‌‌loans‌‌is‌‌not‌‌the‌‌primary‌‌focus‌‌of‌‌the‌‌Company’s‌‌revenue‌‌growth‌‌forecast,‌‌the‌‌Company‌‌does‌‌expect‌‌                                   
some‌‌loans‌‌to‌‌be‌‌repaid‌‌prior‌‌to‌‌maturity‌‌either‌‌due‌‌to‌‌change‌‌in‌‌business‌‌needs‌‌of‌‌the‌‌company‌‌invested‌‌in‌‌or‌‌as‌‌a‌‌                                             
result‌ ‌of‌ ‌change‌ ‌in‌ ‌ownership‌ ‌through‌ ‌acquisition.‌ ‌ 
‌ 
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‌ 

‌ 
EXPENSES‌‌ ‌  

‌ 
During‌ ‌the‌ ‌quarter‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021,‌ ‌the‌ ‌Company‌ ‌significantly‌ ‌reduced‌ ‌finance‌ ‌costs‌ ‌as‌ ‌a‌ ‌result‌ ‌of‌ ‌the‌‌ 
redemption‌ ‌of‌ ‌the‌ ‌Series‌ ‌B,‌ ‌C‌ ‌Debentures‌ ‌at‌ ‌the‌ ‌end‌ ‌of‌ ‌fiscal‌ ‌2020‌ ‌and‌ ‌full‌ ‌redemption‌ ‌of‌ ‌the‌ ‌Series‌ ‌D‌ ‌Debentures‌‌ 
by‌ ‌May‌ ‌31,‌ ‌2021.‌  ‌This‌ ‌reduction‌ ‌is‌ ‌partially‌ ‌offset‌ ‌by‌ ‌increased‌ ‌finance‌ ‌costs‌ ‌associated‌ ‌with‌ ‌additional‌ ‌draw‌ ‌of‌‌ 
$1,975,000‌ ‌on‌ ‌the‌ ‌revolving‌ ‌credit‌ ‌facility‌ ‌during‌ ‌the‌ ‌period.‌  ‌The‌ ‌Company‌ ‌continued‌ ‌to‌ ‌invest‌ ‌into‌ ‌the‌ ‌growth‌ ‌of‌‌ 
both‌ ‌the‌ ‌origination‌ ‌of‌ ‌deals‌ ‌and‌ ‌the‌ ‌underlying‌ ‌automated‌ ‌platform,‌ ‌as‌ ‌well‌ ‌as‌ ‌general‌ ‌corporate‌ ‌expenses‌ ‌related‌ ‌to‌‌ 
portfolio‌ ‌management‌ ‌and‌ ‌public‌ ‌company‌ ‌expenses:‌ ‌ 
‌ 

‌ 
‌ 

Operational‌ ‌Expenses‌ ‌ 
● Administrative,‌ ‌management‌ ‌and‌ ‌directors’‌ ‌fees‌ ‌increased‌ ‌$15,850‌ ‌to‌ ‌$330,475‌ ‌from‌ ‌$314,625.‌ ‌This‌‌                       

increase‌ ‌is‌ ‌mainly‌ ‌driven‌ ‌by‌ ‌increase‌ ‌in‌ ‌headcount‌ ‌and‌ ‌related‌ ‌salary‌ ‌costs‌ ‌year‌ ‌over‌ ‌year.‌ ‌ 
● Office,‌‌travel,‌‌systems,‌‌and‌‌miscellaneous‌‌expenses‌‌increased‌‌$74,714‌‌or‌‌84%‌‌from‌‌$88,780‌‌to‌‌$163,494.‌                           

Increased‌‌expense‌‌levels‌‌in‌‌the‌‌current‌‌period‌‌relating‌‌to‌‌new‌‌digital‌‌tools‌‌implemented‌‌to‌‌aid‌‌in‌‌sourcing‌‌                                 
deals‌ ‌during‌ ‌COVID‌ ‌period;‌‌ ‌  

● Accounting‌ ‌and‌ ‌legal‌ ‌expenses‌ ‌increased‌ ‌$17,476‌ ‌or‌ ‌36%‌ ‌from‌ ‌$48,265‌ ‌to‌ ‌$65,741.‌ ‌Prior‌ ‌year‌‌                           
comparative‌‌does‌‌not‌‌include‌‌increased‌‌audit‌‌and‌‌tax‌‌fees‌‌related‌‌to‌‌LP‌‌II,‌‌which‌‌was‌‌formed‌‌in‌‌the‌‌third‌‌                                     
quarter‌ ‌of‌ ‌prior‌ ‌year.‌‌ ‌  

● For‌‌the‌‌three‌‌month‌‌period‌‌ended,‌‌IR,‌‌communications‌‌and‌‌regulatory‌‌fees‌‌increased‌‌$41,123‌‌or‌‌68%‌‌from‌‌                               
$60,920‌ ‌to‌ ‌$102,043.‌ ‌In‌ ‌March‌ ‌2021‌ ‌the‌ ‌Company‌ ‌entered‌ ‌into‌ ‌an‌ ‌agreement‌ ‌with‌ ‌a‌ ‌Toronto‌ ‌based‌‌                               
company‌ ‌that‌ ‌connects‌ ‌public‌ ‌issuers‌ ‌with‌ ‌the‌ ‌investment‌ ‌community.‌ ‌Pursuant‌ ‌to‌ ‌the‌ ‌terms‌ ‌of‌ ‌the‌‌                             
agreement,‌ ‌the‌ ‌company‌ ‌will‌ ‌assist‌ ‌TIMIA‌ ‌with‌ ‌aspects‌ ‌of‌ ‌its‌ ‌investor‌ ‌awareness‌ ‌strategy‌ ‌including‌‌                           
assisting‌‌with‌‌TIMIA’S‌‌investor‌‌marketing‌‌strategy,‌‌utilizing‌‌online‌‌technology‌‌platforms,‌‌and‌‌contacting‌‌                       
capital‌ ‌market‌ ‌participants.‌ ‌This‌ ‌resulted‌ ‌in‌ ‌a‌ ‌$45,000‌ ‌increase‌ ‌in‌ ‌IR‌ ‌expenses.‌ ‌ ‌   

‌ 
Interest‌ ‌and‌ ‌Expected‌ ‌Credit‌ ‌Loss‌ ‌(ECL)‌ ‌Expense‌ ‌ 

● For‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌month‌ ‌period‌ ‌ended‌ ‌Interest‌ ‌expense‌ ‌was‌ ‌$197,462‌ ‌and‌ ‌$422,802,‌ ‌a‌ ‌decrease‌ ‌of‌‌                                 
$75,084‌‌and‌‌$268,487‌‌from‌‌$272,546‌‌and‌‌$691,289‌‌in‌‌the‌‌relative‌‌comparative‌‌periods.‌ ‌The‌‌decrease‌‌is‌‌a‌‌                               
result‌ ‌of‌ ‌settlement‌ ‌of‌ ‌debentures‌ ‌in‌ ‌2020.‌‌ ‌  

● For‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌month‌ ‌period‌ ‌ended‌ ‌ECL‌ ‌recovery‌ ‌was‌ ‌($75,316)‌ ‌and‌ ‌($36,436)‌ ‌compared‌ ‌to‌‌                               
($62,984)‌ ‌and‌ ‌an‌ ‌expense‌ ‌of‌ ‌$38,105‌ ‌in‌ ‌the‌ ‌relative‌ ‌comparative‌ ‌periods,‌ ‌an‌ ‌increase‌ ‌in‌ ‌recovery‌ ‌of‌‌                               
$12,332‌ ‌and‌ ‌$74,541.‌ ‌ 
‌ 

FOREIGN‌ ‌EXCHANGE‌ ‌AND‌ ‌FORWARD‌ ‌CONTRACTS‌ ‌ 
‌ 

US‌ ‌dollar‌ ‌denominated‌ ‌investments‌ ‌and‌ ‌subsidiaries‌ ‌are‌ ‌converted‌ ‌to‌ ‌Canadian‌ ‌dollars‌ ‌quarterly‌ ‌at‌ ‌the‌ ‌then‌‌                             
prevailing‌‌quarter‌‌end‌‌exchange‌‌rates. ‌‌At‌‌the‌‌start‌‌of‌‌the‌‌Company’s‌‌fiscal‌‌year,‌‌December‌‌1,‌‌2020,‌‌the‌‌US‌‌dollar‌‌                                     
was‌ ‌trading‌ ‌at‌‌1.30‌‌Canadian‌‌Dollars.‌‌By‌‌the‌‌end‌‌of‌‌the‌‌second‌‌quarter‌‌the‌‌US‌‌dollar‌‌had‌‌fallen‌‌to‌‌1.21‌‌Canadian‌‌                                         
dollars.‌ ‌Common‌ ‌Shareholder‌ ‌income‌ ‌was‌ ‌adversely‌‌affected‌‌by‌‌this‌‌in‌‌several‌‌ways‌‌including‌‌the‌‌recognition‌‌of‌‌                               
unrealised‌ ‌losses‌ ‌on‌ ‌US‌ ‌denominated‌ ‌assets‌ ‌owned‌ ‌directly‌ ‌by‌ ‌TIMIA,‌ ‌and‌‌also‌‌through‌‌the‌‌reduction‌‌in‌‌carried‌‌                                 
interest‌ ‌income‌ ‌earned‌ ‌by‌ ‌the‌ ‌Company‌ ‌in‌ ‌its‌ ‌capacity‌ ‌of‌ ‌the‌ ‌manager‌ ‌of‌ ‌the‌ ‌limited‌ ‌partnerships.‌‌ ‌  
‌ 
‌ 

5‌ ‌ 

‌  Three‌ ‌month‌ ‌period‌ ‌ended‌  Six‌ ‌month‌ ‌period‌ ‌ended‌ ‌ 

May‌ ‌31‌ ‌  2021‌ ‌  2020‌ ‌  2021‌ ‌ 
 

2020‌ ‌ 

Operational‌ ‌Expense,‌ ‌not‌‌ 
including‌ ‌Finance‌ ‌Costs‌ ‌and‌‌ 
Expected‌ ‌Credit‌ ‌Loss‌ ‌  807,761‌ ‌  604,232‌ ‌  1,563,481‌ ‌  1,367,054‌ ‌ 
Interest‌ ‌expenses‌ ‌and‌ ‌Expected‌‌ 
Credit‌ ‌Loss‌ ‌  122,146‌ ‌  209,562‌ ‌  386,366‌ ‌  519,832‌ ‌ 
Total‌ ‌Expenses‌ ‌  929,907‌ ‌  813,794‌ ‌  1,949,847‌ ‌  2,096,448‌ ‌ 



‌ 

Foreign‌‌exchange‌‌losses‌‌result‌‌from‌‌the‌‌conversion‌‌to‌‌Canadian‌‌dollars‌‌of‌‌investments‌‌that‌‌are‌‌denominated‌‌in‌‌US‌‌                                 
dollars.‌ ‌During‌ ‌the‌ ‌six‌ ‌month‌ ‌period,‌ ‌$610,766‌ ‌of‌ ‌foreign‌ ‌exchange‌ ‌losses‌ ‌were‌ ‌recognized‌ ‌in‌‌the‌‌consolidated‌‌                               
net income. ‌ ‌ ‌‌ ‌  
‌ 

Foreign‌ ‌currency‌ ‌translation‌ ‌adjustment‌ ‌is‌ ‌a‌ ‌result‌ ‌of‌ ‌the‌ ‌conversion‌ ‌of‌ ‌the‌ ‌Company’s‌ ‌US‌ ‌dollar‌‌                             
denominated subsidiary,‌‌LP‌‌II.‌‌These‌‌adjustments‌‌are‌‌included‌‌within‌‌net‌‌income‌‌(loss)‌‌and‌‌comprehensive‌‌Income‌‌                           
(loss).‌ ‌During‌ ‌the‌ ‌three‌ ‌and‌ ‌six‌ ‌month‌ ‌period‌ ‌translation‌ ‌adjustment‌ ‌losses‌ ‌were‌ ‌$1,009,016‌ ‌and‌ ‌$1,478,671‌‌                             
respectively.‌ ‌This‌‌translation‌‌adjustment‌‌is‌‌a‌‌result‌‌of‌‌consolidation‌‌of‌‌LP‌‌II,‌‌a‌‌US‌‌dollar-based‌‌partnership‌‌formed‌‌                                 
in‌‌July‌‌2020.‌‌Majority‌‌of‌‌this‌‌translation‌‌difference‌‌arises‌‌due‌‌to‌‌the‌‌fluctuation‌‌in‌‌USD‌‌to‌‌CAD‌‌exchange‌‌rates‌‌from‌‌                                       
the‌ ‌date‌ ‌of‌ ‌LP‌ ‌II‌ ‌capital‌‌initial‌‌closings‌‌in‌‌2020.‌‌The‌‌average‌‌exchange‌‌rate‌‌based‌‌on‌‌dates‌‌of‌‌LP‌‌II‌‌closings‌‌was‌‌                                           
1.34‌ ‌compared‌ ‌to‌ ‌a‌ ‌period‌ ‌end‌ ‌close‌ ‌rate‌ ‌of‌ ‌1.21.‌‌ ‌  
‌ 

A‌ ‌significant‌‌portion‌‌of‌‌the‌‌foreign‌‌exchange‌‌losses‌‌and‌‌all‌‌of‌‌the‌‌translation‌‌adjustments‌‌are‌‌unrealized,‌‌meaning‌‌                                 
that‌ ‌increases‌ ‌in‌ ‌the‌ ‌value‌ ‌of‌ ‌the‌ ‌US‌ ‌dollar‌ ‌may‌ ‌result‌ ‌in‌ ‌a‌ ‌reversal‌ ‌of‌ ‌these‌ ‌losses‌ ‌in‌ ‌future‌ ‌periods.‌ ‌ ‌   
‌ 

Forward‌‌Contracts‌‌can‌‌be‌‌used‌‌to‌‌manage‌‌exposure‌‌to‌‌foreign‌‌exchange‌‌losses.‌ ‌TIMIA‌‌Capital‌‌Corp‌‌holds‌‌forward‌‌                                 
contracts‌ ‌to‌ ‌buy‌ ‌$2,500,000‌ ‌USD‌ ‌that‌ ‌resulted‌ ‌in‌ ‌an‌ ‌offsetting‌ ‌gain‌ ‌in‌ ‌the‌ ‌six‌ ‌month‌ ‌period‌ ‌of‌ ‌$223,250,‌ ‌fully‌‌                                     
attributable‌ ‌to‌ ‌income‌ ‌allocated‌ ‌to‌ ‌the‌ ‌shareholders‌ ‌of‌ ‌TIMIA,‌ ‌for‌ ‌a‌ ‌net‌ ‌amount‌‌receivable‌‌under‌‌the‌‌contract‌‌of‌‌                                   
$475,750.‌ ‌The‌ ‌decision‌ ‌to‌ ‌use‌ ‌forward‌ ‌contracts‌ ‌to‌ ‌manage‌ ‌foreign‌ ‌currency‌ ‌fluctuation‌ ‌as‌ ‌it‌ ‌relates‌ ‌to‌ ‌the‌‌                                 
non-controlling‌‌interests‌‌is‌‌made‌‌by‌‌the‌‌investors‌‌in‌‌LP‌‌I‌‌and‌‌LP‌‌II.‌ ‌LP‌‌II‌‌functions‌‌in‌‌USD.‌‌As‌‌such,‌‌other‌‌than‌‌as‌‌                                             
seen‌ ‌in‌ ‌the‌ ‌consolidated‌ ‌entity,‌ ‌translation‌ ‌adjustments‌ ‌do‌ ‌not‌ ‌have‌ ‌an‌ ‌impact‌ ‌on‌ ‌the‌ ‌results‌ ‌of‌ ‌LP‌ ‌II.‌ ‌ 
‌ 

‌ 

‌ 
‌ 

‌ 
‌ 
‌ 
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Attribution‌ ‌of‌ ‌FX‌ ‌Gains/(Losses)‌ ‌ 
For‌ ‌the‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌‌ ‌  

Common‌‌ 
Shareholders‌ ‌ 

Non-Controlling‌ 
Interests‌ ‌  Total‌ ‌ 

Forward‌ ‌contract‌ ‌gain/(loss)‌ ‌   ‌$223,250‌ ‌  -‌ ‌  $223,250‌ ‌ 
Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌   ‌(404,263)‌ ‌    ‌(206,503)‌ ‌  (610,766)‌ ‌ 
Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌in‌ ‌Net‌ ‌Income‌ ‌           ‌(181,013)‌ ‌  (206,503)‌ ‌  (387,516)‌ ‌ 

‌ 
Foreign‌ ‌currency‌ ‌translation‌ ‌adjustment‌ ‌    ‌(91,219)‌ ‌    ‌(1,387,699)‌ ‌  (1,478,918)‌ ‌ 

‌ 
Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌in‌‌ 
Comprehensive‌ ‌Income‌ ‌  ($272,232)‌ ‌    ‌($1,594,202)‌ ‌ 

 
($1,866,434)‌ ‌ 

Attribution‌ ‌of‌ ‌FX‌ ‌Gains/(Losses)‌ ‌ 
For‌ ‌the‌ ‌three‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌‌ ‌  

Common‌‌ 
Shareholders‌ ‌ 

Non-Controlling‌ 
Interests‌ ‌  Total‌ ‌ 

Forward‌ ‌contract‌ ‌gain/(loss)‌ ‌  $153,250‌ ‌  -‌ ‌  $153,250‌ ‌ 
Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌   ‌(300,791)‌ ‌    ‌(140,292)‌ ‌  (441,083)‌ ‌ 
Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌in‌ ‌Net‌ ‌Income‌ ‌           ‌(147,541)‌ ‌  (140,292)‌ ‌  (287,833)‌ ‌ 
‌ 

Foreign‌ ‌currency‌ ‌translation‌ ‌adjustment‌ ‌    ‌(59,902)‌ ‌    ‌(949,361)‌ ‌  (1,009,263)‌ ‌ 
‌ 

Foreign‌ ‌exchange‌ ‌gain/(loss)‌ ‌in‌‌ 
Comprehensive‌ ‌Income‌ ‌  ($207,443)‌ ‌    ‌($1,089,653)‌ ‌ 

 
($1,297,100)‌ ‌ 



‌ 

NON-CONTROLLING‌ ‌INTEREST‌ ‌ 
‌ 

TIMIA‌ ‌Capital‌ ‌LP‌ ‌I‌ ‌ 
‌ 

Since‌‌inception‌‌the‌‌Company‌‌completed‌‌financings‌‌for‌‌a‌‌total‌‌of‌‌$18,420,000‌‌(“Committed‌‌Capital”)‌‌financing‌‌in‌‌its‌‌                               
first‌‌Limited‌‌Partnership‌‌(“LP‌‌I”).‌ ‌In‌‌addition‌‌to‌‌holding‌‌units‌‌in‌‌LP‌‌I,‌‌TIMIA‌‌is‌‌entitled‌‌to‌‌receive‌‌a‌‌management‌‌                                       
fee‌‌of‌‌1.5%‌‌of‌‌Committed‌‌Capital‌‌for‌‌the‌‌first‌‌six‌‌years‌‌and‌‌0.75%‌‌thereafter.‌‌In‌‌addition,‌‌LP‌‌I‌‌reimburses‌‌TIMIA‌‌for‌‌                                         
operating‌ ‌expenses‌ ‌incurred‌ ‌on‌ ‌its‌ ‌behalf.‌‌ ‌  
‌ 

TIMIA‌ ‌Capital‌ ‌LP‌ ‌II‌ ‌ 
‌ 

Since‌‌inception‌‌of‌‌LP‌‌II,‌‌the‌‌Company‌‌closed‌‌financings‌‌of‌‌$21,580,459‌‌(US$16,215,000)‌‌The‌‌Company‌‌is‌‌invested‌‌                               
in‌‌LP‌‌II‌‌and‌‌is‌‌entitled‌‌to‌‌receive‌‌a‌‌management‌‌fee‌‌of‌‌1.5%‌‌of‌‌Invested‌‌Capital‌‌and‌‌a‌‌performance‌‌fee‌‌based‌‌upon‌‌                                           
the‌‌profit‌‌of‌‌LP‌‌II‌‌for‌‌the‌‌life‌‌of‌‌the‌‌fund.‌‌In‌‌addition,‌‌LP‌‌II‌‌reimburses‌‌TIMIA‌‌for‌‌operating‌‌expenses‌‌incurred‌‌on‌‌its‌‌                                             
behalf.‌ ‌ 
‌ 

ATTRIBUTION‌ ‌OF‌ ‌NET‌ ‌INCOME‌ ‌(LOSS)‌ ‌AND‌ ‌COMPREHENSIVE‌ ‌INCOME‌ ‌(LOSS)‌‌ ‌  
‌ 

Transactions‌‌among‌‌LP‌‌I,‌‌LP‌‌II‌‌and‌‌the‌‌Company,‌‌including‌‌management‌‌and‌‌administration‌‌fees‌‌and‌‌performance‌‌                               
fees‌ ‌earned,‌ ‌are‌ ‌fully‌ ‌eliminated‌ ‌on‌ ‌consolidation.‌ ‌The‌ ‌income‌ ‌statement‌ ‌shows‌ ‌an‌ ‌attribution‌ ‌of‌ ‌income‌ ‌(loss)‌‌                               
between‌ ‌shareholders‌ ‌of‌ ‌the‌ ‌Company‌ ‌and‌ ‌the‌ ‌non-controlling‌ ‌interest‌‌(in‌‌this‌‌case,‌‌TIMIA’s‌‌Limited‌‌Partners‌‌in‌‌                               
both‌ ‌LP‌ ‌I‌ ‌and‌ ‌LP‌ ‌II).‌ ‌The‌ ‌following‌ ‌chart‌ ‌shows‌ ‌the‌ ‌progression‌ ‌of‌‌the‌‌attribution‌‌of‌‌income‌‌(loss)‌‌between‌‌the‌‌                                       
shareholders‌ ‌of‌ ‌the‌ ‌Company‌ ‌and‌ ‌the‌ ‌non-controlling‌ ‌interest‌ ‌over‌ ‌the‌ ‌last‌ ‌eight‌  ‌quarters:‌ ‌ 

‌ 
‌ 

Net‌ ‌Income‌ ‌(Loss)‌ ‌attributable‌ ‌to‌ ‌common‌ ‌shareholders‌ ‌improves‌ ‌in‌ ‌tandem‌ ‌with‌ ‌both‌ ‌increases‌ ‌in‌ ‌the‌ ‌size‌ ‌of‌‌                                 
TIMIA’s‌ ‌investment‌ ‌portfolio‌ ‌and‌ ‌continued‌‌satisfactory‌‌rates‌‌of‌‌return.‌ ‌As‌‌the‌‌Company‌‌has‌‌maintained‌‌its‌‌loan‌‌                               
performance,‌ ‌it‌ ‌has‌ ‌attracted‌ ‌new‌ ‌limited‌ ‌partner‌ ‌investors,‌ ‌thereby‌ ‌increasing‌ ‌its‌ ‌investment‌ ‌portfolio‌ ‌and‌                           
improving‌ ‌common‌ ‌shareholder‌ ‌Net‌ ‌Income‌ ‌(Loss).‌ ‌In‌ ‌addition‌ ‌to‌ ‌holding‌ ‌investments‌ ‌through‌ ‌Limited‌‌                         
Partnerships,‌‌the‌‌Company‌‌holds‌‌investments‌‌directly‌‌as‌‌well.‌ ‌Interest‌‌income‌‌and‌‌any‌‌gains‌‌or‌‌losses‌‌that‌‌relate‌‌to‌‌                                   
these‌ ‌investments‌ ‌are‌ ‌attributed‌ ‌directly‌ ‌to‌ ‌common‌ ‌shareholders.‌‌ ‌  
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‌ 

‌ 
While‌ ‌Net‌ ‌Income‌ ‌(Loss)‌ ‌attributable‌ ‌to‌ ‌common‌ ‌shareholders‌ ‌includes‌ ‌foreign‌ ‌exchange‌ ‌gain/loss,‌‌a‌‌significant‌‌                           
portion‌‌is‌‌unrealized‌‌and‌‌driven‌‌by‌‌US‌‌dollar‌‌loans‌‌receivable‌‌foreign‌‌exchange‌‌gains/loss‌‌will‌‌continue‌‌to‌‌fluctuate‌‌                                 
until‌ ‌the‌‌investments‌‌are‌‌exited.‌‌Management‌‌is‌‌specifically‌‌focused‌‌on‌‌Operating‌‌Income‌‌attributable‌‌to‌‌common‌‌                             
shareholders‌ ‌as‌ ‌a‌ ‌key‌ ‌performance‌ ‌measurement.‌ ‌The‌ ‌following‌‌chart‌‌illustrates‌‌Operating‌‌Income‌‌attributable‌‌to‌‌                           
common‌‌shareholders‌‌before‌‌foreign‌‌exchange‌‌gains/losses‌‌and‌‌forward‌‌contract‌‌gains‌‌over‌‌the‌‌last‌‌6‌‌periods,‌‌and‌                               
indicates‌ ‌a‌ ‌general‌ ‌trend‌ ‌to‌ ‌Operating‌ ‌Income‌ ‌break‌ ‌even.‌ ‌ ‌   
‌ 

‌ 
‌ 

The‌ ‌Net‌ ‌Income‌‌(Loss)‌‌and‌‌Comprehensive‌‌Income‌‌(Loss)‌‌for‌‌the‌‌three‌‌and‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌2021‌‌was‌‌                                     
allocated‌ ‌as‌ ‌follows‌:‌‌ ‌  
‌ ‌  

Non-controlling‌ ‌Interests‌ ‌ 
● Net‌‌income‌‌attributable‌‌to‌‌non-controlling‌‌interests‌‌of‌‌$857,610‌‌and‌‌$1,297,595‌‌representing‌‌income‌‌from‌‌                         

investments‌ ‌held‌ ‌by‌ ‌the‌ ‌Limited‌ ‌Partnerships‌ ‌(LP‌ ‌I‌ ‌and‌ ‌LP‌ ‌II)‌ ‌for‌ ‌the‌ ‌three‌‌and‌‌six‌‌months‌‌ended,‌‌less‌‌                                     
allowable‌ ‌costs‌ ‌as‌ ‌defined‌ ‌under‌ ‌the‌ ‌Limited‌ ‌Partnership‌ ‌Agreement,‌ ‌including‌ ‌fees‌‌to‌‌the‌‌manager‌‌and‌‌                             
expected‌ ‌credit‌ ‌losses.‌ ‌ 

● Comprehensive‌ ‌loss‌ ‌attributable‌ ‌to‌ ‌non-controlling‌‌interests‌‌of‌‌($91,749)‌‌and‌‌($90,102)‌‌for‌‌the‌‌three‌‌and‌‌                           
six‌‌months‌‌ended‌‌includes‌‌foreign‌‌currency‌‌translation‌‌adjustments‌‌arising‌‌from‌‌the‌‌consolidation‌‌of‌‌LP‌‌II,‌‌                             
a‌ ‌US‌ ‌denominated‌ ‌fund‌ ‌with‌ ‌a‌ ‌functional‌ ‌currency‌ ‌of‌ ‌US‌ ‌dollars.‌ ‌ 

Shareholders‌ ‌of‌ ‌the‌ ‌Company‌ ‌ 
● Net‌ ‌loss‌ ‌attributable‌ ‌to‌ ‌shareholders‌ ‌of‌ ‌the‌ ‌Company‌ ‌of‌ ‌($255,576)‌ ‌and‌ ‌($571,002)‌ ‌and‌ ‌net‌ ‌loss‌ ‌and‌‌                               

comprehensive‌‌loss‌‌of‌‌($315,480)‌‌and‌‌($662,223)‌‌for‌‌the‌‌three‌‌and‌‌six‌‌months‌‌ended‌‌was‌‌allocated‌‌to‌‌the‌‌                                 
common‌ ‌share‌ ‌equity‌ ‌holders‌ ‌representing‌ ‌income‌ ‌(loss)‌ ‌from‌ ‌investments‌ ‌held‌ ‌by‌ ‌the‌ ‌Company,‌ ‌all‌‌                           
transaction‌‌fee‌‌income,‌‌fees‌‌and‌‌carry‌‌earned‌‌from‌‌the‌‌Limited‌‌Partnerships‌‌and‌‌all‌‌expenses‌‌not‌‌incurred‌‌                               
by‌ ‌the‌ ‌Limited‌ ‌Partnership‌ ‌as‌ ‌well‌ ‌as‌ ‌the‌ ‌Company’s‌ ‌proportionate‌ ‌interest‌ ‌in‌ ‌LP‌ ‌I‌ ‌and‌ ‌LP‌ ‌II.‌ ‌ ‌   

‌ 
When‌ ‌the‌ ‌LP’s‌ ‌cumulative‌ ‌returns‌ ‌indicate‌ ‌that‌ ‌carried‌ ‌interest‌ ‌is‌ ‌earned‌‌by‌‌the‌‌Company,‌‌the‌‌LP’s‌‌recognize‌‌an‌‌                                   
allocation‌ ‌of‌ ‌capital‌ ‌to‌ ‌the‌ ‌Company.‌‌ ‌  

‌ 
‌ 
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‌ 

BALANCE‌ ‌SHEET‌‌ ‌  
‌ 

LOANS‌ ‌RECEIVABLE‌ ‌ 
‌ 

TIMIA’s‌‌current‌‌portfolio‌‌has‌‌20‌‌unique‌‌deals‌‌with‌‌an‌‌aggregate‌‌facility‌‌size‌‌of‌‌$49,319,600.‌‌Current‌‌disbursements‌‌                               
extended‌‌under‌‌those‌‌facilities‌‌total‌‌$26,163,720.‌ ‌The‌‌Company‌‌completed‌‌three‌‌and‌‌five‌‌new‌‌loan‌‌investment‌‌for‌‌                               
the‌‌three‌‌and‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌2021‌‌for‌‌a‌‌total‌‌investment‌‌of‌‌$4,342,200‌‌and‌‌6,703,830.‌ ‌In‌‌addition,‌‌four‌‌                                       
and‌‌six‌‌loan‌‌investments‌‌were‌‌exited‌‌in‌‌the‌‌three‌‌and‌‌six‌‌month‌‌periods‌‌ended‌‌for‌‌gross‌‌proceeds‌‌of‌‌$1,579,299‌‌and‌‌                                       
$7,827,355.‌‌The‌‌following‌‌table‌‌shows‌‌the‌‌movement‌‌in‌‌the‌‌loan‌‌receivable‌‌balance,‌‌excluding‌‌expected‌‌credit‌‌loss‌‌                               
provisions‌ ‌for‌ ‌the‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021:‌ ‌ 

‌ 

‌ 
The‌ ‌following‌ ‌chart‌ ‌shows‌ ‌gross‌ ‌investments‌ ‌made‌ ‌each‌ ‌quarter‌ ‌based‌ ‌on‌ ‌cash‌ ‌disbursed:‌ ‌ 

‌ 
‌ 

The‌ ‌Company‌ ‌has‌ ‌observed‌ ‌a‌ ‌significant‌ ‌increase‌ ‌in‌ ‌broad-based‌ ‌economic‌ ‌activity‌ ‌in‌ ‌the‌ ‌quarter,‌ ‌including‌ ‌an‌‌                               
increase‌‌in‌‌both‌‌growth‌‌equity‌‌financings,‌‌and‌‌merger‌‌and‌‌acquisitions‌‌activity.‌ ‌This‌‌has‌‌impacted‌‌both‌‌the‌‌existing‌‌                                 
portfolio‌ ‌in‌ ‌terms‌ ‌of‌ ‌loan‌ ‌buyouts‌ ‌and‌ ‌financings,‌ ‌as‌ ‌well‌ ‌as‌ ‌loan‌ ‌originations‌ ‌via‌ ‌increased‌ ‌competition‌ ‌in‌ ‌the‌‌                                   
marketplace.‌ ‌Management‌ ‌expects‌ ‌to‌ ‌see‌ ‌this‌ ‌increased‌ ‌activity‌ ‌continue‌ ‌into‌ ‌the‌ ‌remainder‌‌of‌‌2021,‌‌leading‌‌to‌‌                               
continued‌ ‌loan‌ ‌buyouts‌ ‌from‌ ‌a‌ ‌portion‌ ‌of‌ ‌the‌ ‌remaining‌ ‌investee‌ ‌companies.‌ ‌ 
The‌ ‌Company‌ ‌continues‌ ‌to‌ ‌evaluate‌ ‌new‌ ‌investment‌ ‌opportunities‌ ‌and‌ ‌has‌ ‌capital‌ ‌ready‌ ‌to‌ ‌deploy‌ ‌to‌ ‌new‌ ‌and‌‌                                 
follow-on‌‌investments.‌‌Management‌‌evaluates‌‌these‌‌investments‌‌in‌‌terms‌‌of‌‌their‌‌current‌‌revenue,‌‌future‌‌expected‌‌                           
revenue‌ ‌growth,‌‌gross‌‌margins,‌‌earnings,‌‌cash‌‌flow,‌‌market‌‌position,‌‌and‌‌management‌‌quality.‌‌Furthermore,‌‌every‌‌                           
month‌‌TIMIA‌‌monitors‌‌each‌‌investment‌‌in‌‌its‌‌portfolio‌‌in‌‌terms‌‌of‌‌its‌‌growth‌‌against‌‌plan‌‌and‌‌financial‌‌performance‌‌                                   

9‌ ‌ 

‌  ‌  May‌ ‌31,‌ ‌2021‌ ‌ 
Opening‌ ‌balance‌ ‌  ‌   ‌$27,614,080‌ ‌ 
Advances‌ ‌on‌ ‌loans‌ ‌receivable‌ ‌  ‌  6,703,830‌ ‌ 
Net:‌ ‌interest‌ ‌revenue‌ ‌(expense)‌ ‌and‌ ‌principal‌‌           
payments‌ ‌  ‌  (106,762)‌ ‌ 
Settlement‌ ‌of‌ ‌investments‌ ‌  ‌  (6,980,472)‌ ‌ 
Foreign‌ ‌exchange‌‌ ‌   ‌  (1,387,171)‌ ‌ 
Closing‌ ‌balance‌ ‌  ‌  $25,843,506‌ ‌ 



‌ 

on‌‌various‌‌key‌‌financial‌‌metrics.‌ ‌Management‌‌continues‌‌to‌‌evaluate‌‌the‌‌significant‌‌liquidity‌‌in‌‌the‌‌marketplace‌‌and‌‌                               
its‌ ‌impact‌ ‌on‌ ‌credit‌ ‌quality‌ ‌and‌ ‌yields.‌ ‌ 

‌ 
TIMIA‌‌also‌‌manages‌‌a‌‌small‌‌portfolio‌‌of‌‌equity‌‌investments.‌‌The‌‌Company‌‌is‌‌actively‌‌managing‌‌its‌‌equity‌‌positions‌‌                                 
to‌‌optimize‌‌returns‌‌to‌‌shareholders‌‌however‌‌it‌‌is‌‌no‌‌longer‌‌making‌‌new‌‌equity‌‌investments‌‌or‌‌follow-on‌‌investments‌‌                                 
in‌ ‌the‌ ‌existing‌ ‌portfolio.‌ ‌From‌ ‌time‌ ‌to‌‌time,‌‌TIMIA‌‌may‌‌acquire‌‌new‌‌equity‌‌holdings‌‌as‌‌a‌‌function‌‌of‌‌its‌‌lending‌‌                                       
activity.‌ ‌ 

‌ 
SUMMARY‌ ‌OF‌ ‌QUARTERLY‌ ‌RESULTS‌ ‌ 

‌ 

‌ 
Note‌ ‌1:‌ ‌During‌ ‌the‌ ‌three‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2020,‌ ‌income‌‌of‌ ‌$143,000‌‌was‌ ‌re-allocated‌ ‌to‌ ‌Net‌ ‌Income‌‌(Loss)‌ ‌attributable‌ ‌non-controlling‌‌                                         
interest‌ ‌from‌‌Net‌ ‌Income‌‌(Loss)‌ ‌Attributable‌ ‌Shareholders.‌ ‌This‌ ‌adjustment‌ ‌reflects‌ ‌the‌ ‌cumulative‌ ‌effect‌ ‌of‌ ‌a‌‌misallocation‌‌of‌‌income‌‌during‌‌the‌‌                                       
consolidation‌ ‌process‌ ‌during‌ ‌prior‌ ‌periods.‌‌As‌‌the‌‌misallocation‌‌is‌‌not‌‌material‌‌to‌‌any‌‌previous‌‌period‌‌reported,‌‌this‌‌has‌‌been‌‌adjusted‌‌in‌‌the‌‌current‌‌                                             
period.‌ ‌The‌ ‌chart‌ ‌below‌ ‌reflects‌ ‌the‌ ‌adjusted‌ ‌allocations‌ ‌for‌ ‌the‌ ‌prior‌ ‌periods‌ ‌had‌ ‌this‌ ‌adjustment‌ ‌had‌ ‌been‌ ‌made:‌ ‌ 

‌ 

‌ 
Management‌‌will‌‌continue‌‌to‌‌focus‌‌on‌‌improving‌‌the‌‌net‌‌income‌‌(loss)‌‌attributable‌‌to‌‌the‌‌common‌‌shareholders‌‌by‌‌                                 
increasing‌ ‌its‌ ‌assets‌ ‌under‌ ‌management‌ ‌(or‌ ‌loan‌ ‌book),‌ ‌while‌ ‌maintaining‌ ‌the‌ ‌historically‌ ‌strong‌ ‌investment‌‌                           
performance,‌ ‌and‌ ‌thereby‌ ‌earning‌ ‌more‌ ‌fees‌ ‌and‌ ‌share‌ ‌of‌ ‌profit.‌‌ ‌  

‌ 
‌ 
‌ 
‌ 
‌ 
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‌ Q2‌ ‌2021‌  Q1‌ ‌2021‌  Q4-2020‌  Q3-2020‌  Q2-2020‌  Q1-2020‌  Q4-2019‌  Q3-2019‌ 
Revenue‌ ‌  $1,837,674‌  $1,270,815‌  $1,756,853‌  $1,899,780‌  $891,186‌  $1,540,197‌  $998,431‌  $884,231‌ 

Net‌ ‌income‌‌ 
(loss)‌ ‌  $602,034‌  $124,559‌  $645,182‌  $333,243‌  $478,611‌  $444,144‌  ($287,071)‌ 

 
($54,658)‌ 

Net‌ ‌income‌ ‌and‌‌ 
Comprehensive‌‌ 
income‌ ‌(loss)‌ ‌  ($407,229)‌  ($345,096)‌  $506,440‌  ($73,584)‌  $478,611‌  $444,144‌  ($287,071)‌ 

 
($54,658)‌ 

Net‌ ‌loss‌‌ 
attributable‌ ‌to‌‌ 
shareholders‌ ‌of‌‌ 
the‌ ‌Company‌ ‌  ($255,576)‌  ($315,426)‌  ($155,953)‌  ($23,580)‌  ($269,127)‌1‌  ($137,684)‌  ($452,992)‌  ($189,781)‌ 
Net‌ ‌income‌‌ 
attributable‌ ‌to‌‌ 
non-controlling‌‌ 
interests‌ ‌  $857,610‌  $439,985‌  $801,135‌  $356,823‌  $747,738‌  $581,828‌  $165,921‌  $135,123‌ 

Basic‌ ‌and‌‌ 
diluted‌ ‌loss‌ ‌per‌‌ 
share‌ ‌  ($0.01)‌  ($0.01)‌  ($0.01)‌  ($0.00)‌  ($0.01)‌  ($0.00)‌  ($0.01)‌  ($0.00)‌ 
Total‌ ‌assets‌ ‌  $39,463,518‌  $38,950,912‌  $41,923,767‌  $37,015,223‌  $31,894,045‌  $29,995,311‌  $27,107,384‌  $22,300,299‌ 

Total‌ ‌liabilities‌ ‌  $6,669,109‌  $5,579,992‌  $7,569,075‌  $12,705,377‌  $14,744,095‌  $12,996,351‌  $12,809,235‌ 
 

$12,060,304‌ 

‌ Q4-2020‌  Q3-2020‌  Q2-2020‌  Q1-2020‌  Q4-2019‌  Q3-2019‌ 
Net‌ ‌income‌‌ 
(loss)‌ ‌and‌‌ 
comprehensive‌‌ 
income‌‌ 
attributable‌ ‌to‌‌ 
shareholders‌ ‌of‌‌ 
the‌ ‌Company‌‌ 
Adjusted‌ ‌  ($155,953)‌  (53,618)‌  (126,127)‌  (196,684)‌  (536,992)‌  (189,781)‌ 
Non-controlling‌ 
interests‌‌ 
Adjusted‌ ‌  $801,135‌  (19,966)‌  604,738‌  640,828‌  249,921‌  135,123‌ 



‌ 

LIQUIDITY‌ ‌AND‌ ‌SOLVENCY‌ ‌ 
‌ 

As‌‌at‌‌May‌‌31,‌‌2021,‌‌the‌‌Company’s‌‌cash‌‌balance‌‌was‌‌$11.4‌‌million‌‌and‌‌working‌‌capital‌‌was‌‌positive‌‌$12.2‌‌million,‌‌                                     
compared‌‌with‌‌$12.9‌‌million‌‌and‌‌$11.1‌‌million,‌‌respectively,‌‌as‌‌of‌‌November‌‌30,‌‌2020.‌‌During‌‌the‌‌period,‌‌a‌‌portion‌‌                                   
of‌ ‌the‌ ‌debentures‌ ‌were‌ ‌settled‌ ‌with‌ ‌cash‌ ‌payments.‌ ‌ 

‌ 
OFF-BALANCE‌ ‌SHEET‌ ‌ARRANGEMENTS‌ ‌ 

‌ 
The‌ ‌Company‌ ‌has‌ ‌no‌ ‌off-balance‌ ‌sheet‌ ‌arrangements.‌ ‌ 

‌ 
RELATED‌ ‌PARTY‌ ‌TRANSACTIONS‌ ‌ 

‌ 
The‌ ‌Company‌ ‌may‌ ‌have‌ ‌transactions‌ ‌in‌ ‌the‌ ‌normal‌ ‌course‌ ‌of‌ ‌business‌ ‌with‌ ‌individuals‌ ‌(as‌ ‌well‌ ‌as‌ ‌their‌ ‌family‌‌                                   
members‌‌or‌‌entities‌‌they‌‌control)‌‌who‌‌are‌‌related‌‌to‌‌the‌‌Company‌‌either‌‌as‌‌key‌‌management‌‌personnel‌‌or‌‌a‌‌member‌‌                                     
of‌‌the‌‌board‌‌of‌‌directors.‌ ‌Any‌‌such‌‌transactions‌‌are‌‌in‌‌the‌‌normal‌‌course‌‌of‌‌operations‌‌and‌‌are‌‌measured‌‌at‌‌market‌‌                                       
based‌ ‌on‌ ‌exchange‌ ‌amounts.‌ ‌The‌ ‌Company‌ ‌had‌ ‌the‌ ‌following‌ ‌related‌ ‌party‌ ‌transactions:‌ 
‌ 
a) Debentures‌‌of‌‌$150,000‌‌(November‌‌30,‌‌2020:‌‌$1,107,500)‌‌are‌‌held‌‌by‌‌directors,‌‌officers,‌‌family‌‌members‌‌of‌‌                             

directors‌‌and‌‌officers‌‌and‌‌a‌‌company‌‌controlled‌‌by‌‌a‌‌family‌‌member‌‌of‌‌a‌‌director‌‌and‌‌officer‌‌identified‌‌as‌‌key‌‌                                     
management‌ ‌personnel.‌ ‌As‌ ‌at‌ ‌May‌ ‌31,‌ ‌2021,‌ ‌there‌ ‌was‌ ‌$1,527‌ ‌(November‌ ‌30,‌ ‌2020:‌ ‌$1,123,010)‌ ‌due‌ ‌to‌‌                               
directors,‌ ‌officers,‌ ‌family‌ ‌members‌ ‌of‌ ‌directors‌ ‌and‌ ‌officers‌ ‌and‌ ‌a‌ ‌company‌ ‌controlled‌ ‌by‌ ‌a‌ ‌director.‌ ‌ 

‌ 
b) During‌‌the‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌2021,‌‌$16,208‌‌(May‌‌31,‌‌2020:‌‌$55,173)‌‌of‌‌interest‌‌from‌‌debentures‌‌was‌‌                                   

accrued‌ ‌or‌ ‌paid‌ ‌to‌ ‌certain‌ ‌directors,‌ ‌officers,‌ ‌family‌ ‌members‌ ‌of‌ ‌directors‌ ‌and‌ ‌officers‌ ‌and‌ ‌a‌ ‌company‌‌                               
controlled‌ ‌by‌ ‌a‌ ‌director.‌ ‌ 

‌ 
c) Accounts‌‌payable‌‌of‌‌$29,113‌‌(November‌‌30,‌‌2020:‌‌$24,053)‌‌was‌‌due‌‌to‌‌directors‌‌and/or‌‌officers‌‌identified‌‌as‌‌                               

key‌ ‌management‌ ‌personnel‌ ‌as‌ ‌at‌ ‌May‌ ‌31,‌ ‌2021.‌‌ ‌  
‌ 

d) Rent‌ ‌expense‌ ‌of‌ ‌$9,492‌ ‌(May‌ ‌31,‌ ‌2020:‌ ‌$8,400)‌ ‌was‌ ‌accrued‌ ‌or‌‌paid‌‌during‌‌the‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌                                     
2021‌ ‌to‌ ‌a‌ ‌third‌ ‌party‌ ‌company‌ ‌controlled‌ ‌by‌ ‌the‌ ‌CFO.‌ ‌ 

‌ 
e) Investments‌ ‌by‌ ‌officers‌ ‌and‌ ‌directors,‌ ‌and‌ ‌their‌ ‌family‌ ‌members‌ ‌or‌ ‌companies‌ ‌controlled‌ ‌by‌ ‌them,‌ ‌for‌‌                             

$6,592,320‌ ‌of‌ ‌Limited‌ ‌Partner‌ ‌contributions‌ ‌as‌ ‌at‌ ‌May‌ ‌31,‌ ‌2021‌ ‌and‌ ‌$5,731,418‌ ‌at‌ ‌November‌ ‌30,‌ ‌2020.‌ ‌ 
‌ 

The‌‌Company‌‌considers‌‌the‌‌Chief‌‌Executive‌‌Officer,‌‌Chief‌‌Financial‌‌Officer,‌‌Chief‌‌Credit‌‌Officer,‌‌and‌‌Directors‌‌as‌‌                               
key‌‌management‌‌personnel.‌‌Key‌‌management‌‌compensation‌‌for‌‌the‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌2021‌‌and‌‌2020‌‌were‌‌                                 
as‌ ‌follows:‌ ‌ 

‌ 
a) Directors‌‌fees‌‌of‌‌$53,154‌‌(May‌‌31,‌‌2020:‌‌$36,401)‌‌were‌‌accrued‌‌or‌‌paid‌‌during‌‌the‌‌six‌‌months‌‌ended‌‌May‌‌31,‌‌                                     

2021.‌ ‌ 
‌ 

b) Management‌‌compensation‌‌of‌‌$160,000‌‌(May‌‌31,‌‌2020:‌‌$215,787)‌‌was‌‌accrued‌‌or‌‌paid‌‌during‌‌the‌‌six‌‌months‌‌                               
ended‌ ‌May‌ ‌31,‌ ‌2021.‌ ‌ 

‌ 
c) Share-based‌ ‌payments‌ ‌expense‌ ‌of‌ ‌$66,759‌ ‌(May‌ ‌31,‌ ‌2020:‌ ‌$61,501)‌‌were‌‌recorded‌‌for‌‌directors‌‌and‌‌certain‌‌                             

officers‌ ‌identified‌ ‌as‌ ‌key‌ ‌management‌ ‌personnel‌ ‌for‌ ‌the‌ ‌six‌ ‌months‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021.‌ ‌ 
‌ 

OUTLOOK‌‌ ‌  
‌ 

The‌ ‌following‌ ‌discussion‌ ‌is‌ ‌qualified‌ ‌in‌ ‌its‌ ‌entirety‌ ‌by‌ ‌the‌ ‌caution‌ ‌regarding‌ ‌forward-looking‌ ‌statements‌ ‌at‌ ‌the‌‌                               
beginning‌‌of‌‌this‌‌MD&A.‌‌The‌‌outlook‌‌for‌‌TIMIA’s‌‌businesses‌‌is‌‌contingent‌‌on‌‌its‌‌ability‌‌to‌‌navigate‌‌the‌‌current‌‌and‌‌                                     
future‌ ‌impact‌ ‌of‌ ‌COVID-19‌ ‌on‌ ‌its‌ ‌business.‌‌ ‌  
‌ 

The‌ ‌Company‌ ‌focuses‌ ‌its‌ ‌investments‌‌on‌‌recurring‌‌revenue‌‌and‌‌technology‌‌based‌‌service‌‌companies‌‌with‌‌healthy‌‌                             
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‌ 

financial‌‌outlooks‌‌and‌‌a‌‌proven‌‌record‌‌of‌‌growth,‌‌and‌‌intends‌‌to‌‌fund‌‌investment‌‌opportunities‌‌with‌‌a‌‌combination‌‌                                 
of‌ ‌limited‌ ‌partnerships,‌ ‌debt,‌ ‌equity,‌ ‌and‌ ‌operating‌ ‌profits.‌ ‌To‌ ‌facilitate‌ ‌the‌ ‌origination‌ ‌of‌ ‌these‌ ‌investments,‌ ‌the‌‌                               
Company‌‌is‌‌planning‌‌continued‌‌investment‌‌in‌‌it’s‌‌origination‌‌platform‌‌to‌‌source‌‌potential‌‌investees‌‌and‌‌assess‌‌and‌‌                               
evaluate‌‌opportunities.‌‌Management‌‌has‌‌developed‌‌a‌‌scalable‌‌process‌‌to‌‌allow‌‌for‌‌growth‌‌in‌‌the‌‌portfolio‌‌in‌‌a‌‌cost‌                                   
efficient‌ ‌method,‌ ‌an‌ ‌approach‌ ‌management‌ ‌believes‌ ‌is‌ ‌unmatched‌ ‌by‌ ‌its‌ ‌current‌ ‌competitors.‌ ‌ 
‌ 

SUBSEQUENT‌ ‌EVENTS‌ ‌ 
‌ 

On‌ ‌June‌ ‌11,‌ ‌2021,‌ ‌the‌ ‌Company’s‌ ‌board‌ ‌of‌ ‌directors‌ ‌declared‌ ‌a‌ ‌quarterly‌ ‌cash‌ ‌dividend‌ ‌of‌ ‌$0.02‌ ‌per‌ ‌Series‌ ‌A‌‌                                     
Preferred‌ ‌Shares,‌ ‌payable‌ ‌on‌ ‌June‌ ‌30,‌ ‌2021,‌ ‌to‌ ‌Series‌ ‌A‌ ‌preferred‌ ‌shareholders‌ ‌of‌ ‌record‌ ‌as‌ ‌at‌ ‌June‌ ‌17,‌ ‌2021.‌ ‌ 
‌ 

On‌ ‌June‌ ‌4,‌ ‌2021,‌ ‌the‌ ‌Company‌ ‌disbursed‌ ‌$1,208,400‌ ‌($1,000,000‌ ‌USD)‌ ‌to‌ ‌a‌‌US‌‌based‌‌software‌‌company‌‌on‌‌an‌‌                                   
investment‌ ‌facility‌ ‌for‌ ‌$1,812,600‌ ‌($1,500,000‌ ‌USD).‌ ‌ 

‌ 
FINANCIAL‌ ‌INSTRUMENTS‌ ‌AND‌ ‌OTHER‌ ‌INSTRUMENTS‌ ‌ 

‌ 
Financial‌ ‌Instruments‌ ‌ 

‌ 
The‌ ‌following‌ ‌table‌ ‌summarizes‌ ‌information‌ ‌regarding‌ ‌the‌ ‌carrying‌ ‌values‌ ‌and‌ ‌classification‌ ‌of‌ ‌the‌ ‌Company’s‌‌                           
financial‌ ‌instruments‌ ‌as‌ ‌at‌ ‌May‌ ‌31,‌ ‌2021‌ ‌and‌ ‌November‌ ‌30,‌ ‌2020:‌ ‌ 
‌ 

‌ 
The‌ ‌estimated‌ ‌fair‌ ‌values‌ ‌of‌ ‌cash‌ ‌and‌ ‌accounts‌ ‌payable‌ ‌approximate‌ ‌their‌ ‌respective‌‌carrying‌‌values‌‌due‌‌to‌‌their‌‌                                 
nature‌‌and‌‌short‌‌terms‌‌to‌‌maturity.‌‌Equity‌‌investments‌‌and‌‌forward‌‌contract‌‌receivable‌‌are‌‌carried‌‌at‌‌their‌‌fair‌‌value.‌‌                                   
Loans‌ ‌receivable,‌ ‌accounts‌ ‌receivable,‌ ‌co-investment‌ ‌obligations,‌ ‌revolving‌ ‌credit‌ ‌facility,‌ ‌and‌ ‌debentures‌ ‌are‌‌                       
carried‌ ‌at‌ ‌amortized‌ ‌cost.‌ ‌ 

‌ 
Credit‌ ‌Risk‌ ‌ 

‌ 
Credit‌‌risk‌‌is‌‌the‌‌risk‌‌of‌‌potential‌‌loss‌‌to‌‌the‌‌Company‌‌if‌‌the‌‌counterparty‌‌to‌‌a‌‌financial‌‌instrument‌‌fails‌‌to‌‌meet‌‌its‌‌                                           
contractual‌ ‌obligations.‌ ‌The‌ ‌Company’s‌ ‌credit‌ ‌risk‌ ‌is‌ ‌primarily‌ ‌attributable‌ ‌to‌ ‌its‌‌cash‌‌and‌‌loan‌‌investments.‌‌The‌‌                               
Company‌‌limits‌‌exposure‌‌to‌‌credit‌‌risk‌‌by‌‌maintaining‌‌its‌‌cash‌‌with‌‌financial‌‌institutions.‌‌Deposits‌‌held‌‌with‌‌these‌‌                                 
institutions‌‌may‌‌exceed‌‌the‌‌amount‌‌of‌‌insurance‌‌provided‌‌on‌‌such‌‌deposits.‌‌The‌‌Company’s‌‌maximum‌‌exposure‌‌to‌‌                               
credit‌ ‌risk‌ ‌at‌ ‌the‌ ‌reporting‌ ‌date‌ ‌is‌ ‌the‌ ‌carrying‌ ‌value‌ ‌of‌ ‌cash‌ ‌and‌ ‌loan‌ ‌receivable.‌ ‌ 
‌ 

In‌‌monitoring‌‌credit‌‌risk‌‌the‌‌Company‌‌performs‌‌ongoing‌‌credit‌‌evaluations‌‌of‌‌its‌‌investees’‌‌financial‌‌condition.‌‌The‌‌                               
evaluation‌‌considers‌‌delinquency‌‌trends,‌‌sales‌‌volumes‌‌and‌‌the‌‌investee’s‌‌ability‌‌to‌‌maintain‌‌its‌‌financial‌‌condition.‌‌                             
In‌‌accordance‌‌with‌‌IFRS‌‌9,‌‌the‌‌Company‌‌calculates‌‌an‌‌expected‌‌credit‌‌loss‌‌(ECL)‌‌based‌‌on‌‌the‌‌‘three‌‌stage’‌‌model‌‌                                     
outlined‌ ‌in‌ ‌the‌ ‌diagram‌ ‌below.‌ ‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
‌ 
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‌  ‌  May‌ ‌31,‌ ‌2021‌ ‌  ‌  November‌ ‌30,‌ ‌2020‌ ‌ 
Cash‌‌ ‌   $‌  11,433,924‌ ‌  $‌  12,872,769‌ ‌ 
Accounts‌ ‌receivable‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  ‌  428,424‌ ‌  ‌  413,239‌ ‌ 
Loans‌ ‌receivable‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  ‌  25,517,630‌ ‌  ‌  27,247,297‌ ‌ 
Equity‌ ‌investments‌ ‌–‌ ‌FVTPL‌ ‌  ‌  1,247,903‌ ‌  ‌  965,100‌ ‌ 
Forward‌ ‌contract‌ ‌receivable‌ ‌–‌ ‌FVTPL‌ ‌  ‌  475,750‌ ‌  ‌  252,500‌ ‌ 
Accounts‌ ‌payable‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  ‌  175,207‌ ‌  ‌  300,967‌ ‌ 
Revolving‌ ‌credit‌ ‌facility‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  ‌  4,485,416‌ ‌  ‌  2,510,320‌ ‌ 
Debentures‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  ‌  1,186,274‌ ‌  ‌  4,134,400‌ ‌ 
Co-investment‌ ‌obligations‌ ‌–‌ ‌Amortized‌ ‌cost‌ ‌  $‌  269,816‌ ‌  $‌  279,350‌ ‌ 



‌ 

‌ 
‌ 
‌ 
‌ 
‌ 
‌ 

The‌‌Company‌‌assigns‌‌each‌‌loan‌‌in‌‌the‌‌portfolio‌‌to‌‌a‌‌credit‌‌quality‌‌stage‌‌of‌‌Stage‌‌1,‌‌Stage‌‌2‌‌or‌‌Stage‌‌3.‌‌This‌‌credit‌‌                                             
quality‌‌staging‌‌is‌‌then‌‌used‌‌to‌‌calculate‌‌the‌‌lifetime‌‌ECL.‌‌The‌‌lifetime‌‌ECL‌‌is‌‌the‌‌maximum‌‌loss‌‌in‌‌default‌‌adjusted‌‌                                       
for‌‌the‌‌probability‌‌of‌‌loss.‌‌At‌‌each‌‌reporting‌‌period,‌‌the‌‌ECL‌‌is‌‌calculated‌‌for‌‌each‌‌loan‌‌receivable.‌‌The‌‌Company‌‌                                     
periodically‌ ‌reviews‌ ‌the‌ ‌ECL‌ ‌model‌ ‌to‌ ‌determine‌ ‌if‌ ‌industry‌ ‌trends‌ ‌or‌ ‌macro-economic‌ ‌factors‌ ‌have‌ ‌changed,‌‌                             
causing‌‌a‌‌need‌‌to‌‌adjust‌‌the‌‌ECL‌‌model.‌‌In‌‌the‌‌current‌‌period,‌‌post-model‌‌adjustments‌‌were‌‌recorded‌‌due‌‌to‌‌specific‌‌                                     
circumstances‌ ‌relating‌ ‌to‌ ‌the‌ ‌underlying‌ ‌loans.‌ ‌ 
‌ 

Liquidity‌ ‌Risk‌ ‌ 
‌ 
Liquidity‌ ‌risk‌ ‌is‌ ‌the‌ ‌risk‌ ‌that‌ ‌the‌ ‌Company‌ ‌will‌‌not‌‌be‌‌able‌‌to‌‌meet‌‌its‌‌financial‌‌obligations‌‌as‌‌they‌‌fall‌‌due.‌‌The‌‌                                           
Company‌ ‌maintains‌ ‌sufficient‌ ‌cash‌ ‌balances‌ ‌to‌ ‌meet‌ ‌current‌ ‌working‌ ‌capital‌ ‌requirements.‌ ‌The‌ ‌Company‌ ‌is‌‌                           
dependent‌ ‌on‌ ‌obtaining‌ ‌regular‌ ‌financings‌ ‌in‌ ‌order‌ ‌to‌ ‌continue‌ ‌as‌ ‌a‌ ‌going‌ ‌concern.‌ ‌Despite‌ ‌previous‌ ‌success‌ ‌in‌‌                                 
acquiring‌ ‌these‌ ‌financings,‌ ‌there‌ ‌is‌ ‌no‌ ‌guarantee‌ ‌of‌ ‌obtaining‌ ‌future‌ ‌financings.‌ ‌The‌‌Company’s‌‌cash‌‌consists‌‌of‌‌                               
cash‌‌deposited‌‌in‌‌business‌‌accounts‌‌held‌‌by‌‌high‌‌credit‌‌quality‌‌financial‌‌institutions.‌‌The‌‌Company‌‌is‌‌not‌‌invested‌‌in‌‌                                   
any‌ ‌asset‌ ‌backed‌ ‌commercial‌ ‌paper.‌ ‌ 
‌ 

‌ 
‌ 
‌ 

Foreign‌ ‌Exchange‌ ‌Risk‌ ‌ 
‌ 

The‌ ‌Company’s‌ ‌foreign‌ ‌exchange‌ ‌risk‌ ‌is‌ ‌due‌ ‌to‌ ‌the‌ ‌Company’s‌ ‌twelve‌ ‌loan‌‌investments‌‌totaling‌‌US$16,467,331‌‌                             
which‌ ‌are‌ ‌currently‌ ‌valued‌ ‌at‌ ‌$19,879,362.‌ ‌In‌ ‌addition,‌ ‌the‌ ‌Company‌ ‌has‌ ‌entered‌ ‌into‌ ‌a‌ ‌forward‌ ‌contract‌‌which‌                                 
commits‌ ‌the‌‌Company‌‌to‌‌buy‌‌US$2,500,000‌‌at‌‌a‌‌fixed‌‌exchange‌‌rate.‌‌Changes‌‌in‌‌the‌‌foreign‌‌exchange‌‌rate‌‌could‌‌                                   
impact‌ ‌the‌ ‌gain‌ ‌(loss)‌ ‌realized‌ ‌on‌ ‌this‌ ‌contract.‌ ‌ 
‌ 

During‌‌2020,‌‌the‌‌Company‌‌also‌‌completed‌‌a‌‌close‌‌in‌‌a‌‌second‌‌Limited‌‌Partnership‌‌(“LP‌‌II”)‌‌which‌‌has‌‌a‌‌functional‌‌                                     
currency‌ ‌of‌ ‌US‌ ‌dollars.‌ ‌Changes‌ ‌in‌ ‌US‌ ‌and‌ ‌Canadian‌ ‌dollar‌ ‌exchange‌ ‌rates‌ ‌will‌ ‌give‌ ‌rise‌ ‌to‌ ‌foreign‌ ‌currency‌‌                                   
translation‌ ‌adjustments‌ ‌that‌ ‌may‌ ‌have‌ ‌a‌ ‌material‌ ‌impact‌ ‌on‌ ‌the‌ ‌other‌ ‌comprehensive‌ ‌income‌ ‌recognized‌ ‌by‌ ‌the‌‌                               
Company.‌ ‌ 
‌ 

Interest‌ ‌Rate‌ ‌Risk‌ ‌ 
‌ 

The‌‌Company’s‌‌exposure‌‌to‌‌interest‌‌rate‌‌risk‌‌arises‌‌from‌‌the‌‌interest‌‌rate‌‌impact‌‌on‌‌its‌‌cash.‌‌The‌‌Company’s‌‌practice‌‌                                     
has‌‌been‌‌to‌‌invest‌‌cash‌‌at‌‌floating‌‌rates‌‌of‌‌interest‌‌in‌‌order‌‌to‌‌maintain‌‌liquidity,‌‌while‌‌achieving‌‌a‌‌satisfactory‌‌return‌‌                                       
for‌ ‌shareholders.‌ ‌A‌ ‌10%‌ ‌change‌ ‌in‌ ‌the‌ ‌interest‌ ‌rate‌ ‌would‌ ‌not‌ ‌result‌ ‌in‌ ‌a‌ ‌material‌ ‌impact‌ ‌on‌ ‌the‌ ‌Company’s‌‌                                     
operations.‌ ‌ 

‌ 
‌ 
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‌ 
Carrying‌ ‌ 

amount‌ ‌ 
Contractual‌ ‌ 
cash‌ ‌flows‌ ‌ 

Within‌ ‌1‌ ‌ 
year‌ ‌ 

Within‌ ‌2‌ ‌ 
years‌ 

Within‌ ‌5‌ ‌ 
years‌ 

‌  ‌  ‌  ‌  ‌ 
‌  $‌ ‌  $‌ ‌  $‌ ‌  $‌ ‌  $‌ ‌ 

Accounts‌ ‌payable‌ ‌  175,207‌ ‌  175,207‌ ‌  175,207‌ ‌  -‌ ‌  -‌ ‌ 
Revolving‌ ‌credit‌ ‌facilities‌ ‌  4,485,416‌ ‌  4,485,416‌ ‌  4,485,416‌ ‌  -‌ ‌  -‌ ‌ 
Debentures‌ ‌  1,198,749‌ ‌  1,198,749‌ ‌  12,475‌ ‌  1,186,274‌ ‌  -‌ ‌ 
‌ 

Co-investment‌ ‌obligations‌ ‌  279,350‌ ‌  279,350‌ ‌  32,952‌ ‌  -‌ ‌  246,398‌ ‌ 
Total‌ ‌  6,138,722‌ ‌  6,138,722‌ ‌  4,706,050‌ ‌  1,186,274‌ ‌  246,398‌ ‌ 



‌ 

Market‌ ‌Risk‌ ‌ 
‌ 

Market‌ ‌risk‌ ‌is‌ ‌the‌ ‌risk‌ ‌that‌ ‌the‌ ‌fair‌ ‌value‌ ‌of,‌ ‌or‌ ‌future‌ ‌cash‌ ‌flows‌ ‌from‌ ‌the‌ ‌Company’s‌ ‌financial‌ ‌instruments‌ ‌will‌‌                                       
significantly‌‌fluctuate‌‌due‌‌to‌‌changes‌‌in‌‌market‌‌prices.‌‌The‌‌value‌‌of‌‌financial‌‌instruments‌‌can‌‌be‌‌affected‌‌by‌‌changes‌‌                                   
in‌ ‌interest‌ ‌rates,‌ ‌foreign‌ ‌exchange‌ ‌rates,‌ ‌and‌ ‌equity‌ ‌prices.‌ ‌The‌ ‌Company‌ ‌is‌ ‌exposed‌ ‌to‌ ‌market‌ ‌risk‌ ‌in‌ ‌trading‌ ‌its‌‌                                     
investments‌ ‌and‌ ‌unfavourable‌ ‌market‌ ‌conditions‌ ‌could‌ ‌result‌ ‌in‌ ‌dispositions‌ ‌of‌‌investments‌‌at‌‌less‌‌than‌‌favourable‌‌                             
prices.‌ ‌Additionally,‌ ‌the‌ ‌Company‌ ‌adjusts‌ ‌its‌ ‌investments‌ ‌to‌ ‌fair‌ ‌value‌ ‌at‌ ‌the‌ ‌end‌ ‌of‌ ‌each‌ ‌reporting‌ ‌period.‌ ‌This‌‌                                   
process‌ ‌could‌ ‌result‌ ‌in‌ ‌significant‌ ‌write-downs‌ ‌of‌ ‌the‌ ‌Company’s‌ ‌investments‌ ‌over‌ ‌one‌‌or‌‌more‌‌reporting‌‌periods,‌‌                               
particularly‌ ‌during‌ ‌periods‌ ‌of‌ ‌overall‌ ‌market‌ ‌instability,‌ ‌which‌ ‌could‌ ‌have‌ ‌a‌ ‌significant‌ ‌unfavourable‌‌effect‌‌on‌‌the‌‌                               
Company’s‌‌financial‌‌position.The‌‌Company‌‌manages‌‌market‌‌risk‌‌by‌‌having‌‌a‌‌portfolio‌‌of‌‌investments‌‌not‌‌singularly‌‌                             
exposed‌ ‌to‌ ‌any‌ ‌one‌ ‌issuer;‌ ‌however,‌‌its‌‌investment‌‌activities‌‌are‌‌currently‌‌concentrated‌‌primarily‌‌in‌‌the‌‌technology‌‌                               
and‌ ‌energy‌ ‌sectors.‌ ‌The‌ ‌Company‌ ‌also‌ ‌manages‌ ‌its‌ ‌market‌ ‌risk‌ ‌by‌ ‌reviewing‌ ‌commodity‌‌prices,‌‌individual‌‌equity‌‌                               
movements,‌ ‌and‌ ‌the‌ ‌stock‌ ‌market‌ ‌to‌ ‌determine‌ ‌the‌ ‌appropriate‌ ‌course‌ ‌of‌ ‌action‌ ‌to‌ ‌be‌ ‌taken‌ ‌by‌ ‌the‌ ‌Company.‌ ‌ 

‌ 
MANAGEMENT'S‌ ‌REPORT‌ ‌ON‌ ‌INTERNAL‌ ‌CONTROL‌ ‌OVER‌ ‌FINANCIAL‌ ‌REPORTING‌ ‌ 

‌ 
The‌‌Company’s‌‌management‌‌is‌‌responsible‌‌for‌‌establishing‌‌and‌‌maintaining‌‌adequate‌‌internal‌‌control‌‌over‌‌financial‌‌                           
reporting.‌ ‌Any‌ ‌system‌ ‌of‌ ‌internal‌ ‌control‌ ‌over‌ ‌financial‌ ‌reporting,‌ ‌no‌ ‌matter‌ ‌how‌ ‌well‌ ‌designed,‌ ‌has‌ ‌inherent‌‌                               
limitations.‌ ‌Therefore,‌ ‌even‌ ‌those‌ ‌systems‌ ‌determined‌ ‌to‌ ‌be‌‌effective‌‌can‌‌provide‌‌only‌‌reasonable‌‌assurance‌‌with‌‌                             
respect‌ ‌to‌ ‌financial‌ ‌statement‌ ‌preparation‌ ‌and‌ ‌presentation.‌ ‌ 
‌ 

In‌‌compliance‌‌with‌‌the‌‌requirements‌‌of‌‌National‌‌Instrument‌‌52-109,‌‌Certification‌‌of‌‌Disclosure‌‌in‌‌Issuers’‌‌Annual‌‌                             
and‌ ‌Interim‌ ‌Filings,‌‌the‌‌Certifying‌‌Officers‌‌have‌‌reviewed‌‌and‌‌certified‌‌the‌‌Financial‌‌Statements‌‌for‌‌the‌‌three‌‌and‌‌                                 
six‌ ‌month‌ ‌periods‌ ‌ended‌ ‌May‌ ‌31,‌ ‌2021‌ ‌and‌ ‌2020,‌ ‌together‌ ‌with‌ ‌other‌ ‌financial‌ ‌information‌ ‌included‌ ‌in‌ ‌the‌‌                                 
Company’s‌ ‌interim‌ ‌securities‌ ‌filings.‌ ‌The‌ ‌Certifying‌ ‌Officers‌ ‌have‌ ‌also‌ ‌certified‌ ‌that‌ ‌disclosure‌ ‌controls‌ ‌and‌‌                           
procedures‌‌have‌‌been‌‌designed‌‌to‌‌provide‌‌reasonable‌‌assurance‌‌that‌‌material‌‌information‌‌relating‌‌to‌‌the‌‌Company‌‌is‌‌                               
made‌ ‌known‌ ‌within‌ ‌the‌ ‌Company‌ ‌and‌ ‌that‌ ‌they‌ ‌operated‌ ‌effectively‌ ‌during‌ ‌the‌ ‌year.‌ ‌ 

‌ 
OUTSTANDING‌ ‌SHARE‌ ‌DATA‌ ‌ 

‌ 
As‌ ‌of‌ ‌May‌ ‌31,‌ ‌2021,‌ ‌the‌ ‌Company‌ ‌had‌ ‌46,457,722‌ ‌common‌ ‌shares‌ ‌outstanding,‌ ‌5,985,913‌ ‌preferred‌ ‌shares‌‌                             
outstanding,‌ ‌4,555,000‌ ‌stock‌ ‌options,‌‌431,667‌‌share‌‌purchase‌‌warrants‌‌outstanding‌‌and‌‌238,759‌‌brokers’‌‌warrants‌‌                         
outstanding.‌ ‌As‌ ‌of‌ ‌the‌ ‌date‌ ‌of‌ ‌this‌ ‌MD&A,‌ ‌the‌‌Company‌‌had‌‌46,457,722‌‌common‌‌shares‌‌outstanding,‌‌5,985,913‌‌                               
preferred‌ ‌shares‌ ‌outstanding,‌ ‌4,555,000‌ ‌stock‌ ‌options,‌ ‌431,667‌ ‌share‌ ‌purchase‌ ‌warrants‌ ‌outstanding‌ ‌and‌‌238,759‌‌                         
brokers’‌ ‌warrants‌ ‌outstanding.‌ ‌ 

‌ 
ON‌ ‌BEHALF‌ ‌OF‌ ‌THE‌ ‌BOARD:‌ ‌ 

‌ 
“Michael‌ ‌Walkinshaw”‌‌ ‌  
‌ 

Chief‌ ‌Executive‌ ‌Officer‌ ‌  
TIMIA‌ ‌CAPITAL‌ ‌CORP.‌ ‌ 
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