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Form 51-102F3 
Material Change Report 

Item 1. Name and Address of Company 

Item 2. 

Item 3. 

Item 4. 

Item 5.1 

Bitcoin Well Inc. (the “Company”) 
10142 82 Avenue NW 
Edmonton, Alberta, Canada T6E 1Z4 

Date of Material Change 

November 5, 2025 

News Release 

A news release was issued by the Company on November 6, 2025, and filed on 
SEDAR+. 

Summary of Material Change 

The Company entered into the use of bitcoin amending agreements and convertible 
debenture amending agreements (collectively the “Agreements”) on September 1, 
2024, as amended from time to time, with several lenders (the “Creditors”). The 
Company was indebted to the Creditors in the total amount of C$212,599 as of 
September 30, 2025 (the “Outstanding Debt”). On October 1, 2025, the Company 
elected to settle the Outstanding Debt by the issuance of common shares in the capital 
of the Company (the “Shares”) to the Creditors. A director, through a wholly owned 
subsidiary, participated in the Debt Settlement (as defined below), which resulted in 
a related party transaction. On November 5, 2025, the Shares were issued to settle 
the Outstanding Debt.  

Full Description of Material Change 

Description of Material Change(s) 

The Company entered into the Agreements with the Creditors on September 1, 2024. 
Pursuant to the Agreements, the Company was indebted to the Creditors for 
Outstanding Debt, arising from interest accrued under the Agreements. 

On October 1, 2025, the Company elected to settle $98.787 of the Outstanding Debt 
by issuing 681,290 Shares at a deemed price of $0.145 per Share and settled 
$113,812 of the Outstanding Debt by issuing 981,137 Shares at a deemed price of 
$0.116 per Share (the “Debt Settlement”). The Debt Settlement remains subject to 
TSX Venture Exchange approval. All Shares issued in satisfaction of the 
Outstanding Debt are subject to a statutory hold period of four months plus one day. 

The Company received the approval from the TSX Venture Exchange on October 
24, 2025, and a total of 1,662,427 Shares were issued to the Creditors on November 
5, 2025, in full satisfaction of the Outstanding Debt. 
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MI 61-101 Requirements 

A director of the Company (the “Related Party”) participated in the Debt Settlement 
through a wholly owned subsidiary. The participation is considered a "related party 
transaction" within the meaning of Multilateral Instrument 61-101 Protection of 
Minority Security Holders in Special Transactions ("MI 61-101"). 

The following supplementary information is provided in accordance with Section 
5.2 of MI 61-101. 

a) Description of the transaction and its material terms 
 

See above for a description of the Debt Settlement.. 

b) Purpose and business reasons for the transaction: 

The purpose of the Debt Settlement was to settle the debt owed by the Company. The 
Debt Settlement allowed the Company reduce its liabilities while preserving its cash 
for general working capital and corporate expenditures of the Company. 

c) The anticipation effect of the transaction: 

The Company does not anticipate any material effect on the Company’s 
business and affairs. 

d) Description of: 

i. The interest in the transaction of every interested party and of the 
related parties and associated entities of the interested parties: 

 
The Related Party was issued 213,201 Shares in settlement of $30,914 
worth of Interest. 

ii. The anticipated effect of the transaction on the percentage of securities 
of the issuer, or of an affiliated entity of the issuer, beneficially owned 
or controlled by each person referred to in sub-paragraph (i) for which 
there would be a material change in that percentage: 

 

Prior to the Debt Settlement, the Related Party, directly and indirectly, 
exercises control over 16,634,402 Shares, 13,297,737 common share 
purchase warrants, 961,876 options and convertible debentures in the 
principal amount of $5.0 million convertible into 20,313,043 Shares, 
representing an aggregate of 51,207,058 Shares on a partially diluted basis 
and approximately 13.36% of the issued and outstanding Shares on a 
partially-diluted basis. 
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As a result of the Debt Settlement, the Related Party, directly and 
indirectly, exercises control over 16,847,603 Shares, 13,297,737 common 
share purchase warrants, 961,876 options and convertible debentures in the 
principal amount of $5.0 million convertible into 20,313,043 Shares, 
representing an aggregate of 51,420,529 Shares on a partially diluted basis 
and approximately 13.36% of the issued and outstanding Shares on a 
partially-diluted basis. 

e) Review and approval process: 
 

The board of directors reviewed and approved the Debt Settlement. The Related 
Party, being an interested director, abstained from voting on the resolution to 
approve the Debt Settlement. A special committee was not established in 
connection with the approval of the Debt Settlement. No materially contrary 
view or abstention was expressed or made by any of the remaining director. 

f) Summary of the formal valuation: 
 

Not applicable. 

g) Disclosure of every prior related valuation: 
 

i. That has been made in the 24 months before the date of the material 
change report: 

 
Not applicable. 

ii. The existence of which is known, after reasonable inquiry, to the 
Issuer or to any director or senior officer of the Issuer: 

 
Not applicable. 

h) General nature and material terms of any agreement between Issuer or a 
related party of the Issuer, with an interested party or joint actor with an 
interested party, in connection with the transaction: 

 
There are no other agreements in connection with the Debt Settlement between 
the Company and any related party or joint actor with an interested party. 

i) Disclosure of the formal valuation and minority approval exemptions, if 
any: 

The participation by the Related Party in the Debt Settlement is exempted from 
the formal valuation and minority shareholder approval requirements pursuant 
to sections 5.5(a) and 5.7(1)(a) of MI 61-101 as neither the fair market value (as 
determined under MI 61- 101) of the subject matter of, nor the fair market value 
of the consideration for, the transaction, insofar as it will involve 
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interested parties, is expected to exceed 25% of the Company's market 
capitalization (as determined under MI 61-101). 

The Company did not file a material change report more than 21 days before the 
expected closing of the Debt Settlement as the details of the Debt Settlement 
and the participation therein by the Related Party were not settled until shortly 
prior to the closing of the Debt Settlement and the Company wished to complete 
the Debt Settlement on an expedited basis for sound business reasons. 
 

Item 5.2 Disclosure for Restructuring Transactions 

Not applicable. 

Item 6. Reliance on subsection 7.1(2) of National Instrument 51-102 

Not Applicable 

Item 7. Omitted Information 

Not Applicable. 

Item 8. Executive Officer 

For further information, contact: 

Adam O’Brien, Founder and CEO 
Telephone Number: 1 888 711 3866 
Email: ir@bitcoinwell.com 

Item 9. Date of Report 

November 10, 2025 
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SCHEDULE A 

 

BITCOIN WELL REPORTS 2025 Q3 FINANCIAL RESULTS 

Edmonton, Alberta – November 6, 2025 – Bitcoin Well Inc. (“Bitcoin Well” or the “Company”) 
(TSXV: BTCW; OTCQB: BCNWF), the non-custodial bitcoin business on a mission to enable 
independence, today announced financial and operating results for the third quarter ended September 
30, 2025.  

Key highlights  

● Revenue of $34.0 million for the 3-months ended September 30, 2025 (Q3 2024: $21.0 million,  
+62%) and $97.9 million for the 9-months ended September 30, 2025 (2024: $60.5 million, 
+62%).  

o Online Bitcoin Portal revenue of $17.5 million in Q3 2025 (+85%).  

o Bitcoin Well Infinite revenue of $9.4 million in Q3 2025 (+67%).  

● Over 57,000 unique users in the Bitcoin Portal as of September 30, 2025 (+78% from December 
31, 2024 and +128% from September 30, 2024).  

● Gross profit of $1.3 million for the 3-months ended September 30, 2025 (Q3 2024: $0.9 million, 
+46%) and $3.8 million for the 9-months ended September 30, 2025 (2024: $2.8 million, +37%).  

● Adjusted EBITDA of negative $0.3 million for the 3-months ended September 30, 2025 (Q3 
2024: negative $0.6 million, +58% improvement) and negative $0.7 million for the 9-months 
ended September 30, 2025 (2024: negative $1.7 million, +57% improvement).  

o Significant improvement in Adjusted EBITDA due to achieving higher revenue and gross  
profit.  

● As at September 30, 2025, held a net investment of 42.36 bitcoin in the Company’s Bitcoin 
Treasury. Subsequent to September 30, 2025, Bitcoin Well acquired an additional 26.63 BTC to 
bring its total Bitcoin Treasury to 69.00 BTC as of November 5, 2025, purchased at an average 
purchase price of $112,477 USD / $157,897 CAD.  
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In Q3 2025, total revenue climbed to $34.0 million, marking a 62% increase from $21.0 million in 
Q3 2024. All segments experienced strong revenue growth during this period. The Online segment 
demonstrated the most significant growth, increasing by 85% to $17.5 million, up from $9.4 million 
in Q3 2024. Bitcoin Well Infinite also showed strong growth, with its revenue rising 59% to $9.4 
million, compared to $5.6 million in the previous year. Additionally, ATM sales saw a 21% increase, 
reaching $7.2 million from $6.0 million in Q3 2024.  

Revenue for the nine months ended September 30, 2024 increased to $97.9 million, compared to 
$60.5 million in 2024 (+62%), driven by higher transaction volumes on both the Online Bitcoin 
Portal and Bitcoin Well Infinite.  

Gross profit increased by 46% to $1.3 million in Q3 2025 from $0.9 million in Q3 last year and to 
$3.8 million year-to-date in 2025 from $2.8 million last year (+37%) due to the higher revenue.  

Adjusted EBITDA for Q3 2025 was negative $0.3 million, compared to negative $0.6 million in Q3 
2024. The significant improvement was primarily due to higher revenue and higher gross profit. For 
the nine months ended September 30, 2025, Adjusted EBITDA saw a $1.0 million improvement, 
reaching negative $0.7 million compared to negative $1.7 million in the previous year.  

The Company reported a net loss of $4.1 million and $5.0 million, respectively for the three and nine 
months ended September 30, 2025, an increase from the comparative periods in 2024, primarily due 
to unfavourable fair value changes related to cryptocurrency loans.  

Additional information  

This news release should be read in concert with the full disclosure documents. The Bitcoin Well 
unaudited condensed consolidated interim financial statements and Management Discussion & 
Analysis for the three and nine months ended September 30, 2025 will be available on the Bitcoin 
Well website (www.bitcoinwell.com), via SEDAR+ (www.sedarplus.ca) or can be requested from 
the Company.  

Closing of Debt Settlement  

The Company also announces that, further to the Company’s news release dated October 1, 2025, it 
received approval from the TSX Venture Exchange (the “TSXV”) for the issuance of 1,662,427 
common shares (each, a “Share”) in settlement of C$212,599 interest owing on convertible 
debentures (the “Debt Settlement”), which Shares were issued on November 5, 2025.  
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Details of the Debt Settlement  

The Company was indebted to certain creditors in the total amount of C$212,599, as of September 
30, 2025 (the “Use of Coin and Debenture Interest Debt”), pursuant to certain use of bitcoin 
agreements and a convertible debenture agreement (collectively, the “Agreements”). The Use of 
Coin and Debenture Interest Debt represents interest accrued under the Agreements. Bitcoin Well 
settled C$98,787 by issuing 681,290 Shares at a deemed price of C$0.145 per Share, and settled 
C$113,812 by issuing 981,137 Shares at a deemed price of C$0.116 per Share.  

The Shares issued in connection with the Debt Settlement are subject to a statutory hold period of 
four months and one day from the date of issuance.  

Early Warning Disclosure  

Terry Rhode, a director of the Company, through his wholly owned corporation, Beyond the Rhode 
Corp., acquired 213,201 Shares at a deemed price of C$0.145 per Share as settlement of $30,914 of 
debt pursuant to the Debt Settlement.  

Mr. Rhode previously filed an early warning report dated December 30, 2024, at which point in time 
Mr. Rhode, directly and indirectly, exercised control over 15,881,000 Shares, 13,297,737 common 
share purchase warrants, 961,876 options and convertible debentures in the principal amount of 
C$5.0 million convertible into 20,313,043 Shares, representing an aggregate of 50,453,656 Shares 
on a partially-diluted basis and approximately 19.94% of the issued and outstanding Shares on a 
partially-diluted basis.  

Prior to the Debt Settlement, Mr. Rhode, directly and indirectly, exercised control over 16,634,402 
Shares, 13,297,737 common share purchase warrants, 961,876 options and convertible debentures 
in the principal amount of C$5.0 million convertible into 20,313,043 Shares, representing an 
aggregate of 51,207,058 Shares on a partially-diluted basis and approximately 13.36% of the issued 
and outstanding Shares on a partially-diluted basis.  

Following closing of the Debt Settlement, Mr. Rhode, directly and indirectly, exercises control over 
16,847,603 Shares, 13,297,737 common share purchase warrants, 961,876 options and convertible 
debentures in the principal amount of C$5.0 million convertible into 20,313,043 Shares, representing 
an aggregate of 51,420,529 Shares on a partially-diluted basis and approximately 13.36% of the 
outstanding Shares on a partially-diluted basis.  

The Company has been advised that Mr. Rhode holds securities of the Company for investment 
purposes and does not currently have any plan to acquire or dispose of additional securities of the 
Company, however, may acquire or dispose of securities depending on market conditions, 
reformulation of plans or other relevant factors.  

This news release is issued pursuant to National Instrument 62-103 – The Early Warning System 
and Related Take-Over Bid and Insider Reporting Issues, which also requires an early warning report 
to be filed with the applicable securities regulators containing additional information with respect to 
the foregoing matters. A copy of the related early warning report will be available on the Company’s 
issuer profile on SEDAR+ at www.sedarplus.ca and may also be obtained from the Company using 
the contact information provided below.  

Related Party Transaction  
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Mr. Rhode, a director of the Company, participated in the Debt Settlement through a wholly owned 
corporation as detailed above. Such participation is considered to be a "related party transaction" 
within the meaning of Multilateral Instrument 61-101 Protection of Minority Security Holders in 
Special Transactions ("MI 61-101").  

The Company relied on the exemptions from the formal valuation and minority shareholder approval 
requirements of MI 61-101 contained in sections 5.5(a) and 5.7(1)(a) of MI 61-101 in respect of the 
related party participation in the Debt Settlement as neither the fair market value (as determined 
under MI 61-101) of the subject matter of, nor the fair market value of the consideration for, the 
transaction, insofar as it will involve interested parties, exceeded 25% of the Company's market 
capitalization (as determined under MI 61-101).  

Shares for Debt Settlement  

The Company also announces that it is indebted to a vendor (the “Vendor”) in the total amount of 
USD $76,000 (CAD 106,536.80), as of October 31, 2025 (the “Debt”), pursuant to a sponsorship 
and advertising services agreement between the Company and the Vendor. The services provided by 
the Vendor are not considered investor relations services (as defined in the policies of the TSXV). 
Bitcoin Well has agreed to settle this Debt by issuing 926,406 “Shares at a deemed price of $0.115 
per Share (the “Shares for Debt Transaction”).  

The settlement of the Shares for Debt Transaction remains subject to the approval of the TSXV. Any 
Shares issued pursuant to the Shares for Debt Transaction will be subject to a statutory hold period 
of four months and one day from the date of issuance, in accordance with applicable securities laws.  

About Bitcoin Well  

Bitcoin Well is on a mission to enable independence. We do this by making bitcoin useful to 
everyday people to give them the convenience of modern banking and the benefits of bitcoin. We 
like to think of it as future-proofing money. Our existing Bitcoin ATM and Online Bitcoin Portal 
business units drive cash flow to help fund this mission.  

Join our investor community and follow us on Nostr, LinkedIn, Twitter and YouTube to keep up to 
date with our business.  

Bitcoin Well contact information  

To book a virtual meeting with our Founder & CEO Adam O’Brien please use the following link: 
https://bitcoinwell.com/meet-adam  

For additional investor & media information, please contact:  
Adam O’Brien  
Tel: 1 888 711 3866  
ir@bitcoinwell.com  

Non-IFRS measures  

The Company uses certain terms in this news release, such as ‘Adjusted EBITDA’, which does not 
have a standardized or prescribed meaning under International Financial Reporting Standards 
(IFRS), and accordingly, these measurements may not be comparable with the calculation of similar 
measurements used by other companies.  
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Please refer to the "Non-IFRS Financial Measures” section in the Company’s MD&A for applicable 
definitions, calculations, and rationale for use. Non-IFRS measures are provided as supplementary 
information by which readers may wish to consider the Company's performance, but should not be 
relied upon for comparative or investment purposes.  

See the table below for a reconciliation of Adjusted EBITDA to net loss:  

  

(1) Non-cash, fair value change on the revaluation of cryptocurrency loans is largely offset by 
revaluation changes in inventory and gains (losses) on digital assets, which are recorded in both 
income (if realized) and other comprehensive Income (if unrealized). 

 (2) Non-recurring start-up costs relate to professional and consulting fees incurred in establishing 
the Company’s bitcoin treasury reserve.  

Forward-looking information  

Certain statements contained in this news release may constitute forward-looking information. 
Forward-looking information is often, but not always, identified by the use of words such as 
"anticipate", "plan", "estimate", "expect", "may", "will", "intend", "should", or the negative thereof 
and similar expressions. All statements herein other than statements of historical fact constitute 
forward-looking information including, but not limited to statements in respect of: revenue growth 
from the Online Bitcoin Portal and Bitcoin Well Infinite; the Shares for Debt Transaction; and 
Bitcoin Well’s business plans, strategy and outlook.  

Forward-looking information involves known and unknown risks, uncertainties and other factors 
that may cause actual results or events to differ materially from those anticipated in such forward-
looking information, including, but not limited to the following: economic and financial conditions, 
volatility in the capital or credit markets; the level of demand and financial performance of the 
cryptocurrency and digital asset industry, the occurrence of force majeure events; the extent to which 
the Company is successful in gaining new long-term users or retaining existing users; developments 
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and changes in laws and regulations, disruptions to the Company’s technology network; inability to 
obtain financing; competitive factors; and such other factors as discussed in the “Risks and 
Uncertainties” section of the Company’s MD&A.  

Bitcoin Well actual results could differ materially from those anticipated in this forward-looking 
information as a result of the foregoing risk factors and other factors, many of which are beyond the 
control of Bitcoin Well. Bitcoin Well believes that the expectations reflected in the forward-looking 
information are reasonable, but no assurance can be given that these expectations will prove to be 
correct and such forward-looking information should not be unduly relied upon. Any forward-
looking information contained in this news release represents Bitcoin Well expectations as of the 
date hereof, and is subject to change after such date. Bitcoin Well disclaims any intention or 
obligation to update or revise any forward-looking information whether as a result of new 
information, future events or otherwise, except as required by applicable securities legislation.  

For more information, see the Note Regarding Forward Looking Statements found in the Bitcoin 
Well MD&A.  

Neither TSX Venture Exchange nor its Regulation Services Provider (as that term is defined 
in policies of the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy 
of this release. 


