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This Management’s Discussion and Analysis (“MD&A”) of COIN Hodl Inc. (formerly Malbex Resources Inc.) (“COIN” or
the “Company”) for the three and nine months ended September 30, 2018 has been prepared to provide material
updates to the business operations, liquidity and capital resources of the Company since its last annual management
discussion & analysis, being the Management Discussion & Analysis (“Annual MD&A”) for the fiscal year ended
December 31, 2017. This MD&A does not provide a general update to the Annual MD&A, or reflect any non-material
events since the date of the Annual MD&A.

This MD&A has been prepared in compliance with section 2.2.1 of Form 51-102F1, in accordance with National
Instrument 51-102 — Continuous Disclosure Obligations. This discussion should be read in conjunction with the
Company’s Annual MD&A, audited annual consolidated financial statements for the years ended December 31, 2017
and 2016 and unaudited condensed interim consolidated financial statements for the three and nine months ended
September 30, 2018 (“Statements”).

The Company’s Statements 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
International Financial Reporting Interpretations Committee (“IFRIC”). The Statements have been prepared in
accordance with International Standard 34, Interim Financial Reporting.

All amounts included in this MD&A are in Canadian dollars, unless otherwise specified. This report is dated as of
November 27, 2018. Readers are encouraged to read the Company’s public filings, which can be viewed on the

SEDAR website (www.sedar.com).

RECENT HIGHLIGHTS

e September 30, 2018: Working capital of $3.9 million, including cash-on-hand of $1.7 million, compared with
working capital of $4.9 million, including cash-on-hand of $5.0 million, at December 31, 2017. The decrease in
working capital was due to the on-going corporate expenses of the Company, expenses incurred related to the
change of business and an unrealized loss on investments.

e During the nine months ended September 30, 2018, the Company closed its change of business transaction
pursuant to the policies of the TSX Venture Exchange ("TSX-V") and is now a merchant banking and financial
advisory company focused on the small-cap market, with investments in cryptocurrency and blockchain sectors
(see “Change of Business” below).

e During the nine months ended September 30, 2018, the Company made initial investments costing
approximately $2.9 million.

e At the Company's annual general and special meeting of shareholders held on August 16, 2018, Ben Cubitt, Josh
Crumb, Stefan Wieler, and Justin Oliver were elected as directors of the Company to hold office until the next
annual meeting of the Company or until their earlier resignation or removal.

e On September 6, 2018, the Company changed its name to COIN Hodl Inc.

CHANGE OF BUSINESS

During the nine months ended September 30, 2018, the Company closed its change of business transaction
pursuant to the policies of the TSX-V and is now a merchant banking and financial advisory company focused on the
small-cap market, with investments in cryptocurrency and blockchain sectors. The Company common shares are
listed on the TSX-V as a Tier 2 Investment Issuer and trade on the TSX-V under the symbol "COIN".
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Pursuant to the transaction, the Company has retained Samara to provide the services of Ben Cubitt as the new
Chief Executive Officer of The Company to develop, manage and carry on the new business pursuant to the terms of
a management services agreement entered into between The Company and Samara and a board approved
investment policy (the "Investment Policy").

Pursuant to the Investment Policy, the primary investment targets are cryptocurrency and financial instruments or
products with exposure to cryptocurrency, and investments in public or private corporations, partnerships or other
legal entities which own, or propose to own cryptocurrency or blockchain technology and/or cryptocurrency mining
operations and projects. The investment activities may be passive or The Company may take an active role in the
business of companies in which it has equity positions through the provision of strategic advice, board
representation and/or other means.

RESULTS OF OPERATIONS

Three months ended September 30, 2018 compared to three months ended September 30, 2017

The Company’s net loss totaled $628,942 for the three months ended September 30, 2018, with basic and diluted
loss per share of $0.04. This compares with a net loss of $76,561, with basic and diluted loss per share of $0.01 for
the three months ended September 30, 2017. The increase of $552,381 in net loss was principally because:

e For the three months ended September 30, 2018, professional fees decreased $42,482 mainly due to
management and custodian fees on investments in the current period.

e For the three months ended September 30, 2018, shareholder information increased $12,404 mainly due to
expenses for the annual general and special meeting of shareholders.

e  For the three months ended September 30, 2018, net change in unrealized loss on investments was $526,281
versus $nil in the prior period. The expense in the current period is due to the fair value changes in the
Company’s investments acquired after the change of business.

LIQUIDITY AND CAPITAL RESOURCES

As September 30, 2018 the Company had working capital of $3,854,190 (December 31, 2017 — $4,924,056) and held
cash of $1,703,394 (December 31, 2017 - $4,982,804). The decrease in working capital was due to the on-going
corporate expenses of the Company, expenses incurred related to the change of business and an unrealized loss on
investments.

The Company’s only sources of liquidity are its cash balances, its investments, the exercise of stock options and the
equity markets. On an ongoing basis, the Company examines various financing alternatives to address future
funding requirements. There is no guarantee of the sufficiency or success of these initiatives. See “Outlook” above.

The timing and ability to complete any future funding efforts will depend on the liquidity of the financial markets
and the willingness of investors to finance the new business. At this time, the Company has no profit from
operations; therefore, it will have to rely on its ability to obtain equity or debt financing for growth. There can be no
assurance that the Company will be able to obtain adequate financing in the future or that the terms of such
financing will be favourable to the Company.
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COMMITMENTS

On May 29, 2018, the Company and Samara entered into the Management Services Agreement pursuant to which
Samara will be appointed to manage the operations, business and affairs of the Company and to provide all
necessary or advisable administrative services and facilities to carry out the merchant banking business of the
Company for the Initial Term. The Management Services Agreement provides Samara with broad discretion, subject
to certain limitations, to carry out the Investment Policy.

The Management Service Agreement will be in force for the Initial Term, expiring December 31, 2022, at which time
(and from time to time thereafter) it will automatically renew for a period of one year. The Management Service
Agreement can be terminated by: written agreement between the Company and Samara; by either party on notice
before the end of the initial or a renewal term; by the Company in the event of a persistent or fundamental breach
by Samara; by the Company after a change of control or sale of its business; by the Company should Ben Cubitt
cease to be employed by Samara; by the Company upon an insolvency; or by Samara in the event of a change of
control, material change in business, creation of a new class of shares, or a proposal to wind up the Company
without Samara's prior consent.

Samara shall be entitled to the Management Fee, which shall be, initially, an annual fee equal to 2% of the
Company's Net Asset Value. The Management Fee will be calculated and accrue quarterly (i.e., 0.5% of net asset
value per quarter), payable within 30 days following the end of the quarter to which the payment is referable. At
any time following the end of the Initial Term, the Board may elect to review and reset the Management Fee (the
“Management Fee Review Election”).

Either party hereto may terminate this Agreement effective at the end of the Initial Term or current successive term,
as applicable, by giving the other of them at least 180 days’ written notice prior to the expiry of such term, and, in
the event of such termination by the Company, Samara shall be entitled to a cash payment upon termination of (i)
all Management Fees payable to Samara up to and including the Termination Date, plus (ii) if the Termination
Payout Condition has been satisfied, a lump sum equal to the Termination Payout.

The "Termination Payout" means two times (2x) the aggregate Management Fees accrued for the four most recently
completed financial quarters of the Company preceding the Termination Date. "Termination Payout Condition"
means the Company having raised a minimum of $10 million of new equity capital between the Commencement
Date and the earlier of (i) the Termination Date, and (ii) the end of the Initial Term.

Samara may terminate this Agreement within 180 days following the occurrence of a Triggering Event by giving at
least 90 days’ prior written notice to the Corporation of such termination, and, in the event of such a termination,
Samara shall be entitled to a cash payment upon termination of (i) all Management Fees payable to Samara up to
and including the Termination Date, plus (ii) a lump sum equal to that percentage of the Net Asset Value on the
Termination Date that is equal to 0.1667% multiplied by the number of months remaining in the Initial Term or the
current successive term, as applicable, as of the Termination Date, plus (iii) if the Termination Payout Condition has
been satisfied, a lump sum equal to the Termination Payout;
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"Triggering Event" means any of the following events that occur without the prior written consent of Samara:

i a Change of Control of the Company;

ii. during the Initial Term, a decision by the Board that results in a material change to the nature of the
Business being carried out by the Company;

iii. during the Initial Term, a decision by the Board which is inconsistent with the Cryptocurrency and Block-
Chain Investment Business and the delegation of duties to Samara as set forth in this Agreement;

iv. during the Initial Term, the issuance or creation of any new class of shares or securities convertible into a
new class of shares of the Company that would not be subject to the terms of this Agreement; or

V. during the Initial Term, a decision by the Board or a proposal by the Board to the shareholders of the
Company to wind-up the Company.

Either party may terminate this Agreement if after 45 days following the occurrence of a Management Fee Review
Election, the parties have not agreed on the Management Fee for the remainder of the Initial Term, by giving at
least 60 days’ prior written notice to the other party of such termination, and, in the event of such a termination,
Samara shall be entitled to a cash payment upon termination of (i) all Management Fees payable to Samara up to
and including the Termination Date, plus (ii) a lump sum equal to 150% of the Management Fee paid for the last
completed financial year.

RELATED PARTY AND OTHER TRANSACTIONS

In accordance with IAS 24, key management personnel are those having authority and responsibility for planning,
directing and controlling the activities of the Company directly or indirectly, including any directors (executive and
non-executive) of the Company.

The remuneration of key management personnel is determined by the Board of Directors having regard to the
performance of individuals and market trends and was as follows:

Three months Three months Nine months Nine months
ended ended ended ended
September 30, September 30, September 30, September 30,
2018 2017 2018 2017
(s) ($) ($) ($)
Management fees 27,771 13,008 74,042 54,341
Director fees nil 18,750 30,907 56,250
Stock-based compensation nil nil nil 139,880
Total 27,771 31,758 104,949 250,471

The Company received consulting services from Pickax International Corporation ("Pickax"), a company controlled
by the former President and Chief Executive Officer ("CEQ"). During the three and nine months ended September
30, 2018 the Company incurred $nil and $12,000, respectively (three and nine months ended September 30, 2017 -
$2,000 and $19,000, respectively) for CEO services. As at September 30, 2018, Pickax was owed $nil (December 31,
2017 - $12,000) and this amount was included in accounts payable and accrued liabilities.
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The Chief Financial Officer ("CFQ") is a senior employee of Marrelli Support Services Inc. ("MSSI"), a firm also
providing accounting services. During the three and nine months ended September 30, 2018 the Company incurred
$11,003 and $35,262, respectively (three and nine months ended September 30, 2017 - $11,008 and $35,341,
respectively) for CFO and accounting services rendered by MSSI. As at September 30, 2018, MSSI was owed $2,390
(December 31, 2017 - $6,100) and this amount was included in accounts payable and accrued liabilities.

The Company received management services from Samara Capital Inc. ("Samara"), a company controlled by the
CEO. During the three and nine months ended September 30, 2018 the Company incurred $16,768 and $26,780
(three and nine months ended September 30, 2017 - $nil) for management services. As at September 30, 2018,
Samara was owed $26,780 (December 31, 2017 - $nil) and this amount was included in accounts payable and
accrued liabilities.

A director of the Company is an officer and director of Goldmoney Inc. ("Goldmoney), a company providing
custodian services. During the three and nine months ended September 30, 2018 the Company incurred $4,123 and
$5,811 (three and nine months ended September 30, 2017 - Snil) for custodian services. As at September 30, 2018,
Goldmoney was owed $5,811 (December 31, 2017 - $nil) and this amount was included in accounts payable and
accrued liabilities.

DISCLOSURE OF INTERNAL CONTROLS

Management has established processes to provide them sufficient knowledge to support representations that they
have exercised reasonable diligence that (i) the Statements do not contain any untrue statement of material fact or
omit to state a material fact required to be stated or that is necessary to make a statement not misleading in light of
the circumstances under which it is made, as of the date of and for the periods presented by the Statements; and (ii)
the Statements fairly present in all material respects the financial condition, results of operations and cash flows of
the Company, as of the date of and for the periods presented.

In contrast to the certificate required for non-venture issuers under National Instrument 52-109 Certification of
Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), this Venture Issuer Basic Certificate does not include
representations relating to the establishment and maintenance of disclosure controls and procedures (“DC&P”) and
internal control over financial reporting (“ICFR”), as defined in NI 52-109. In particular, the certifying officers filing
this certificate are not making any representations relating to the establishment and maintenance of:

i) controls and other procedures designed to provide reasonable assurance that information required to be
disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under securities
legislation is recorded, processed, summarized and reported within the time periods specified in securities
legislation; and

i) a process to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with the issuer’s GAAP (IFRS).

The issuer’s certifying officers are responsible for ensuring that processes are in place to provide them with
sufficient knowledge to support the representations they are making in this certificate. Investors should be aware
that inherent limitations on the ability of certifying officers of a venture issuer to design and implement on a cost
effective basis DC&P and ICFR as defined in NI 52-109 may result in additional risks to the quality, reliability,
transparency and timeliness of interim and annual filings and other reports provided under securities legislation.
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FORWARD-LOOKING STATEMENTS AND RISK FACTORS

This MD&A contains "forward-looking information" within the meaning of applicable Canadian securities laws which
is prospective in nature. Forward-looking information by its nature requires the Company to make assumptions and
is subject to inherent risks and uncertainties. Forward-looking information includes, but is not limited to, statements
about strategic plans, future operations, cost estimates, sustaining capital, anticipated financial results, budgets and
targets, continuity of a favourable markets, contractual commitments, continuous availability of required manpower
and continuous access to capital markets, and other statements that express management’s expectations or
estimates regarding the timing of completion of various aspects of business or of the Company’s future
performance. Forward-looking information is generally, but not always, identifiable by use of the words "may",
"will", "should", "continue", "expect", "anticipate", "estimate", "believe", "intend", "plan" or "project" or the
negative or other variations of these words or comparable terminology. The Company has made certain
assumptions about the Company's business, the economy and cryptocurrency and blockchain sectors in general and
has also assumed that there will be no significant events occurring outside of the Company's normal course of
business.

Known and unknown factors could cause actual results or events to differ materially from those projected in the
forward-looking statements. Such factors include, but are not limited to, fluctuations in the currency markets;
changes in interest rates; disruption to the credit markets and delays in obtaining financing; inflationary pressures;
changes in national and local government legislation, taxation, controls, regulations and political or economic
developments in Canada, or other countries in which the Company may carry on business; business opportunities
that may be presented to, or pursued by the Company; operating or technical difficulties in connection with
business activities; the possibility of unanticipated expenses; and the occurrence of natural disasters, hostilities, acts
of war or terrorism; the Company may require additional funds in order to acquire carry out its Investment Policy, as
well as for general working capital and will be reliant on the sale of equity for such funds; there can be no assurance
the Company will be able to obtain such funds and as a result, the Company may not be able to advance its business
plan to carry out the Investment Policy or make further acquisitions or continue operations; there is no assurance
the Company will continue to be able to obtain insurance for its operations and investments; the Company's
directors and officers serve on the boards and as officers of other companies whose interests may conflict with the
Company; there may not be an active or liquid market for the Company shares; the Company may never pay any
dividends; the Company's cryptocurrency inventory may lose or may be severely reduced in value as a result of
flaws in the cryptocurrency code or malicious actors; regulatory changes or actions may alter or prohibit investment
in cryptocurrencies and may result in a restriction in the use of cryptocurrencies; the current value of
cryptocurrencies and the value of the Company's future holdings of cryptocurrencies may be overvalued and volatile
as a result of momentum pricing; there may be fraud or security failures of the cryptocurrency exchanges on which
the Company's cryptocurrencies are exchanged resulting in closures of the cryptocurrency exchanges or complete
losses of the Company's cryptocurrency balance; banks may refuse to provide cryptocurrency-related services
resulting in a decrease in the usefulness of cryptocurrency and reduction in the value of the Company's
cryptocurrency inventory; the algorithm for cryptocurrencies may change resulting in the Company losing its
competitive advantage; the Company's operations, investment strategies and profitability may be adversely affected
by competition from other cryptocurrencies or financial vehicles; the Company may be subject to incorrect or
fraudulent transactions resulting in its coins being lost or irretrievable; the number of coins awarded for solving a
block in the blockchain may be decreased resulting in the value of the inventory of the Company to decrease and
may be decreased to a level where there is not an adequate incentive for the Company to continue operations; and
the sale of coins by other vehicles investing in coins or tracking cryptocurrency markets may negatively affect
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cryptocurrency prices and reduce the value of the Company's inventory. The factors identified above are not
intended to represent a complete list of the factors that could affect the Company. Additional factors are noted
under the heading "Risk Factors" in the Company’s Filing Statements dated May 28, 2018. Should one or more of
these risks or uncertainties materialize, or should assumptions underlying the forward-looking information prove
incorrect, actual results, performance or achievement may vary materially from those expressed or implied by the
forward-looking information. These factors should be carefully considered and readers are cautioned not to place
undue reliance on forward-looking information, which speaks only as of the date of this MD&A. All subsequent
forward-looking information attributable to the Company or the Company herein is expressly qualified in its entirety
by the cautionary statements contained in or referred to herein. The Company and the Company do not undertake
any obligation to release publicly any revisions to this forward-looking information to reflect events or
circumstances that occur after the date of this MD&A or to reflect the occurrence of unanticipated events, except as
may be required under applicable securities laws.



