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A A Ttem 6. Exhibits 49 A A SIGNATURES 52 Table of Contents PART I 4€“ FINANCIAL INFORMATION Item 1. Financial Statements DevvStream Corp. Condensed
Consolidated Interim Financial Statements (Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 (unaudited) 1 Table of Contents INDEX TO
CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS A Page Condensed Consolidated Interim Balance Sheets as of April 30, 2025 and July 31, 2024 3 Condensed
Consolidated Interim Statements of Operations and Comprehensive Loss for the three and nine months ended April 30, 2025 and 2024 4 Condensed Consolidated Interim
Statements of Changes in Shareholdersa€™ Deficiency for the three and nine months ended April 30, 2025 and 2024 5 Condensed Consolidated Interim Statements of Cash Flows
for the nine months ended April 30, 2025 and 2024 7 Notes to the Condensed Consolidated Interim Financial Statements 8 2 Table of Contents DevvStream Corp. CONDENSED
CONSOLIDATED INTERIM BALANCE SHEETS (Unaudited - Expressed in United States dollars) As at A April 30, 2025 A A July 31,2024A A A A A A A A ASSETSA A A
A A A CurrentassetsA A A A A A CashA $4,002A A $21,106 A Trade receivable A A 9,164 A A A -A GST recelvableA A 123,008 A A A 85,658 A Corporate taxes
receivable A A 171,573 A A A - A Deferred financing costs A A 138,720A A A - A Prepaid expenses A A 95,998 A A A 35,141 A Deposit on carbon credits purchase A A
396,500 A A A - A Carbon credits A A 204,643 A A A - A Total current assets A A 1,143,608 A A A 141,905A A A A A AA A A A EquipmentA A -A A A 953A
Deferred financing costs, long-term A A 207,890 A A A Deposit on carbon credits purchase, long-term A A 271,403 A A A - A Investment in associate A A 814,346 A A
A - A Total assets A $2,437,247 A A $ 142,858 A A A A A A A A LIABILITIES AND SHAREHOLDERSA€™ DEFICIENCYA A A A A A A A Current liabilities A A
A A A A A A Accounts payable and accrued liabilitie 10,022,914 A A $ 6,097,902 A Accounts payable and accrued liabilities 4€“ related parties A A 484,911 A A A
478,072 A Mandatory convertible debentures A A - A 127,500 A Convertible debentures 4€“ related parties A A 4,147,405 A A A 881,544 A Derivative liabilities A A
72,500 A A A 919,250 A Warrant liabilities A A 1,703,857 A A A - A Stock option liabilities A A 35649A A A -A Stop loss provision liabilities A A 1,101,248 A A A -A
Total current liabilities A A 17,568,484 A A A 8,504,268 A A A A A A AA A A Shareholdersa€™ deflclencyA A AAAAA A Common shares (No  par value, unlimited
common shares authorized; 30,115,734 common shares issued and outstanding) (July 31, 2024 &€“ 11,638,713) A A -A A A -A Additional paid in capital A A 11,661,439A A
A 13,321,266 A Subscription receivable A A (20,000) A A - A Accumulated other comprehensive loss A A 44,988 A A A 43,553 A DeficitA A (26,817,664)A A
(21,726,229 ) Total shareholdersa€™ def1c1encyA A (15,131,237) A A (8,361,410 ) Total liabilities and shareholdersa€™ deficiency A $ 2,437,247 A A $ 142,858 A A A A A
A A A A Going concern (Note 2(b)) A A A A A A A A Commitments and contingencies (Note 17)A A A A A A A A Subsequent events (Note 18) A A A A A A A A See
accompanying notes to the condensed consolidated interim financial statements. 3 Table of Contents DevvStream Corp. A CONDENSED CONSOLIDATED INTERIM
STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (LOSS) A (Unaudited - Expressed in United States dollars) A A A Nine months ended April 30 A A Nine
months ended April 30, A A Three months ended April 30, A A Three months ended April 30, A A A 2025A A 2024A A 2025A A 2024A AAAAAA
Revenue A $ 10,164 A A $- A A $ 10, 164 A A $-A CostofsalesA A (2, 688)A A-AAA (2, 688)A A -A GrossprofitA A 7,476 A A A -A
AAAAAA A_ A AAAAAAA Operating expensesA A AAAAAAAAAAAAAAAAAA Sales and marketing A 832,188A A 3
A A

38,756 A AAA
103,229 A A Professional fees A A 6,846,934 A A A 4,263,900 A A A 841,536 A A A 942,688 A A A A A Salaries and wagesA A 1,013,152 A A A 1,666,150 AAA
353,808 A A 464,003 A Total operating ¢ expensesA A (9,320, 604)A A (6,690,061 )A A (1,587, 043)A A (1,549,126 ) A AAAAAAAAAAAAAAA Other
income (loss) A A AAAAAA A A A'AAAAA AAAInterest expense A A (151,865)A A (12,604) A A (75,264 ) A (12,605 ) Accretion expense A A (226,853 ) A
A (23,072 )A A (57,908)A A (20,528) Change in fair value of derivative liabilities A A 719,000A A A (50,700)A A -A A (49,500 ) Change in fair value of warrant
liabilities A A 5,651,008 A A A - A A A 5,641,785 A A A - A Change in fair value of mandatory convert1b1e debentures A A 70,500A A A -A A A -A A A -A Impairment
of carbon credits A A 1 -A A A 18A A A - A Stop-loss provision loss A A (1,101,248 ) A A (76,535)A A - A Equity loss on investment in associate
)A -AAA - -A A A A Foreign exchange gain A A (24,428 )A A
A A 5,102,19 AA(168493)AAAAAAARAAAAAAAAAA
AAAAAAAAAA Other comprehensive gain (loss) A A A A
3)A A 107,513 A Net income (loss) and comprehensive income (loss)
A (5,090,000) A 3,522,252 A A A (1,610,106 ) A AAA A A A A A A A Weighted average number of common shares outstanding
a€“ BasicA A 22,524,192 A A A 11,626,861 A A A 29,146,273 A A A 11,638,712 A Weighted average number of common shares outstanding 4€“ Diluted A A 22,524,192 A
A A 11,626,861 A A A 30,629,440A A A 11,638,712A A A AAAAAAAAAAAAAA A Income (Loss) per share 4€“ BasicA $ (0.23)A $(0.59)A $0.12A A $
(0.15 ) Income (Loss) per share 4€“ Diluted A $ (0.23) $ (0.59)A $0.12 A A $ (0.15) See accompanying notes to the condensed consolidated interim financial statements. 4
Table of Contents DevvStream Corp. CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CHANGES IN SHAREHOLDERS&€™ DEFICIENCY (Unaudited - Expressed in
United States dollars) A Number of Shares A A Additional Paid- in Capital A A Subscription receivable A A Accumulated Deficit A A Accumulated other comprehensive
income (loss) A A Total shareholdersa€™ equity (deficiency) A Balance, July 31, 2023 A A 11,457,742 A 11 883,289 AA$-AAs (11 854 481 )A $ (83,570) A $
(54,762 ) Share based compensation 4€“RSUsA A -A A A 476,709A A A -AAA-AAA-AAA
572,041A AA-AAA-AAA-AAAS57204 Shares issued for warrant exercises A A 180,971
currency translationA A -A A A -AAA -AA A
Balance, April 30, 2024 A A 11,638,713 A A $13 52
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66,577 A A A 66,577 A Netloss A A
38, A $-A A $(18,682,674)A $ (16,993
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reclassified to liabilities on change in functional currencyA A -AAA (454571)A A -A A A -
-AAA (330,090) AA-AAA-AAA-AAA (330,090) Conversion option derivative transferred to eq
266,000 A Gain on modification of debt with related partiesA A -A A A 582,167A A A-AAA-AAA
(23,548,887)A A -AAA-AAA-AAA (23,548,887 ) Shares issued for warrant exercises A A 91,760
Conversion of mandatory convertible debentures A A 22,448A A A 49,500A A A-AAA-AAA- A A 9,500 A Shares for settlement of debt A A 3,428,963 A
10,888,912A A A-AAA-AAA-AAA 10,888, 912A Shares issued in connection with RTOA A 5, 159,209 A 3,147117AAA-AAA-AAA-AAA
3,147,117 A Shares issued for acquisition of associate A A 2,000,000 A A A 1,220,000A A A-AAA-AAA-AA A 1,220,000A Shares issued for PIPE financing A A
1,694,808 A A A 2,250,000A A A (20,000)A A -A A A -A A A 2,230,000 A Shares issued for carbon credit purchases A A 3,249,876 A A A 1,982,424 A A A -A A A
-AAA-AA A 10982424 A Shares issued for ELOC commitment A A 666,667 A A A 363,333A A A-AAA-AAA-AAA 363333A Shares issued for services A A
557,290 A A A 585,155A A A -AAA-AAA-AA A 585155A Shares issued for ELOC drawdown A A 1,606,000A A A 481,530A A A-AAA-AAA-AA
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67 A Recapitalization on RTO A A -A A A

2,1
J729A AA-AAA-AAA-AAA 389729

481,530 A Share issuance costs A A -A A A (186, 723)A A AAA-AAA-AA A (16,723) Foreign currency translationA A -A A A -A A
AAA 1435A~NetlossA A AA AA-AAA-AAAG5,091435)A A -A A A (5,091,435 ) Balance, April 30, 2025 A A 30,115,734 A A $ 11,
$ (26,817,664 )A $ 44,988 A A $ (15,131,237 ) 5 Table of Contents DevvStream Corp. CONDENSED CONSOLIDATED INTERIM STATEMENTS OF
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SHAREHOLDERS&€™ DEFICIENCY (Unaudited - Expressed in United States dollars) A A Number of Shares A A Additional Paid- in Capital A A Sul e
Accumulated Deficit A A Accumulated other comprehensive income (loss) A A Total shareholdersa€™ equity (deficiency) A Balance, January 31, 20
12,845,719 A A $-A A $ (16,965, 055)A $ (124, 506)A $ (4,243,842 ) Share based compensation - RSUsA A -A A A 124997A A A -AAA -
A Share based compensation - Options A A -A A A 137,436 A A A-AAA-AAA-AA A 137,436 A Foreign currency translation A A -A A A
A 107,513 A A A 107,513 A NetlossA A -A A 1,717,619)A A -A A A (1,717,619 ) Balance, April 30, 2024 A A 11,638, 713
$-A A $(18,682,674)A $(16,993)A $ (5, AAAAAAAAAAAAAAAA A Balance, January 31,2025 A A
10,946,618 A A $-A A $ (30,340, 289)A $ hare based compensation - RSUsA A -A A A 186,017A A A -A A A -
A Share based compensatlon Options A A -

sued for PIPE financing AA-AA
AAA-AAA (20,000 ) Shares issued for ELO!
A 1,606,000 A A A 481,530A A A -A AA -
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86,017
A (20,000) A A -
A A -A A A 58,333 A Shares 1ssued for ELOC drawdown A
6, 23)AA AAA-AAA-AA A(16723)F0relgn
currency translation A A AAA-AAA-A - A -AAA3522625A AA-AA A 3522,625A Balance,
April 30, 2025 A A 30,115,734 A A $ 11,661,439 (15,131,237 ) See accompanying notes to the condensed consolidated
interim financial statements. 6 Table of Contents DevvStream Corp CONDENSED CONSOLIDATED INTERIM STATEMENTS OF CASH FLOWS (Unaudited - Expressed in United
States dollars) For the nine months ended April 30, A 2025 A A 2024 A Operating activities A A A A A A Netloss for the period A $ (5,091,435) A $ (6,828,193 ) Items not
affectingcash: A A AAAAAA DeprematlonA A 953 A A A 1,374 A Share based compensatlonA A 484,577 A A A 1,048,750 A Change in fair value of derivative
liabilities A A (719,000) A A 50,700 A Change in fair value of mandatory convertible debentures A A (70,500) A A - A Change in fair value of warrant liabilities A A
(5,651,008 ) A A -A Change in fair value of stock option liabilities A A (294,441 )A A - A Gain on settlement of accounts payable A A (899,015)A A - A Loss on investment
in associate A A 405,654 A A A - A Impairment of carbon credits A A 1,207,782 A A A - A Stop-loss provisionloss A A 1,101,248 A A A - A Non-cash general and
administrative A A -A A A 50,000 A Accrued interest A A 149,905A A A 7,224 A Accretion expense A A 226,853A A A 23,073 A Changes in non-cash working capital

A A Other receivables A A (171,573 ) A A (30,406 ) Carbon credits A A
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(97,904 )A A - A Prepaid expenses A A (60,857 JA A 245,941 A Accounts payable and accrued liab

items: A A A A A A A A Trade receivable A A (9,164)A A -A GSTreceivable A A (37,350)A A -A

A 9 ilitie A 4,761,674 A A A 4,010,175 A Net cash used in operating
activities A A (4,763,601 )A A (1,421,362)A A A A A A Investing activity A A A A A A A A
A

A
,60 21,362) A A AAAAAA A A Cash assumed on RTO A A 1,661,645A A A - A Net cash provided
by investing activity A A 1,661,645A A A -A A A AA AAA Financing activitiesA A A A A A A Proceeds from convertible debentures A A 285,650 A A A
176, A2
A 3,

3>, ;>> :1>>

863,516 A Proceeds from warrant exercise A A 86,237 A 113 A Proceeds from PIPE financing A ,230,000 A A A - A Proceeds from ELOC drawdown A A
481,530 A A A - A Net cash provided by financing activities 083,417A A A 1,039,629A A A A A A AA A A Effect of exchange rate changes on cash A A 1,435 A
A A (5248)AAAAAAAAA NetdecreaseincashA A (17,104)A A (386,981 ) Cash, Beginning A A 21,106 A A A 489,971 A Cash, Ending A $ 4,002A A $
102,990A A A A A AAA A A Supplemental information: A A A A A A A A Financing costs in accounts payable and accrued liabilities A $ - A A $ 41,039 A Fair value
of warrants exercised A $ 389,729 A A $ - A Fair value of securities issued for the RTO (Note 4) A $3,147,118 A A $-A Fair value of securities issued for settlement of
accounts payable A $ 10,888,912 A A $ - A Fair value of securities issued for services A $ 585,155 A A $ - A Fair value of securities issued for carbon credits A $ 1,982,424 A
A $ - A Fair value of securities issued for the acquisition of interest in associate A $ 1,220,000 A A $ - A Fair value of securities issued for ELOC commitment A $ 363,333 A A
$ - A See accompanying notes to the condensed consolidated interim financial statements. 7 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim
Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 1. Nature of operations DevvStream Corp. (formerly
Focus Impact Acquisition Corp.) (the &€ceCompanya€ or &€ceDevv Corp.a€) is a company existing under the Business Corporations Act of Alberta, Canada. The head office is
located at 2133 &€“ 1177 West Hastings Street, Vancouver, BC V6E 2K3 and its records and registered office is located at #1700, 421 a€“ 7th Avenue S.W., Calgary, Alberta, T2P
4K9. The Company was a special purpose acquisition corporation incorporated in Delaware, the United States on February 23, 2021. On November 6, 2024, the Company
completed a reverse takeover (4€0eRTO4a€) with DevvStream Holdings Inc. (4€ceDevv Holdingsa€) (Note 4) pursuant to a business combination agreement (4€ceBCA&€) entered
into on September 12, 2023 (and as amended on May 1, 2024, August 10, 2024 and October 29, 2024). The transaction is also referred to as the &€ceDe-SPACA€ transaction. The
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Company was redomiciled as an Alberta company as part of the De-SPAC transaction. Devv Holdings is an Environmental Social and Governance (&€ceESGa€) principled, high-
tech, impact investing company focused on high quality and high return carbon credit generating projects. Devv Holdings is deemed as the acquirer for accounting purposes, and
therefore its assets, liabilities and operations are included in the condensed consolidated interim financial statements at their historical carrying values. The Companya€™s
operations are considered to be a continuance of the business and operations of Devv Holdings, with the Companya€™ s operations being included from November 6, 2024, the
closing date of the De-SPAC transaction, onwards. The Company is a public company which is listed on the Nasdaq Stock Exchange (4€0eNASDAQ4€) under the symbol
a€eDEVSAE. 2. Basis of preparation A (a) Statement of compliance A These unaudited condensed consolidated interim financial statements have been prepared on a going
concern basis in accordance with accounting principles generally accepted in the United States of America (4€ceU.S. GAAPA€) for interim financial information and in accordance
with the instructions inA Article 10 of Regulation S-X promulgated by the U.S. Securities and Exchange Commission (the 4€0eSECA€), effective for the nine months ended April
30, 2025. Certain information or footnote disclosures normally included in annual financial statements prepared in accordance with U.S. GAAP have been condensed or omitted,
pursuant to the rules and regulations of the SEC for interim financial reporting. Accordingly, they do not include all the information and footnotes necessary for a complete
presentation of financial position, results of operations, or cash flows. In the opinion of management, the accompanying condensed consolidated interim financial statements
include all adjustments, consisting of a normal recurring nature, which are necessary for a fair presentation of the financial position, operating results and cash flows for the
periods presented. The accompanying unaudited condensed consolidated interim financial statements should be read in conjunction with the Companya€™s audited consolidated
financial statements for the year ended July 31, 2024. The interim period results do not necessary indicate the results that may be expected for any other interim period or for the
full fiscal year. These unaudited condensed consolidated interim financial statements have been prepared on a historical cost basis. In addition, these condensed consolidated
interim financial statements have been prepared using the accrual basis of accounting, except for the cash flow information. 8 Table of Contents DevvStream Corp. Notes to
Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 2. Basis of
preparation (continued) (b) Going concern A These unaudited condensed consolidated interim financial statements have been prepared on the basis of accounting principles
applicable to a going concern, which assume that the Company will continue in operation for the foreseeable future and will be able to realize its assets and discharge its
liabilities in the normal course of operations. As at April 30, 2025, the Company has a working capital deficit and incurred negative cash flows and losses since inception. The
Companya€™s ability to continue its operations, realize its assets at their carrying values and discharge its liabilities is dependent upon its ability to raise adequate financing
from external sources and generate profits and positive cash flows from operations. A The Company will require additional capital to fund its operations, to evaluate strategic
opportunities, and for working capital purposes. However, there is no assurance that the Company will be able to secure such financing on favourable terms.A These matters
raise substantial doubt regarding the Companya€™s ability to continue as a going concern.A These unaudited condensed consolidated interim financial statements do not include
any adjustments to the amount and classification of assets and liabilities that may be necessary should the Company not continue as a going concern. Such adjustments could be
material. A (c) Basis of consolidation A These unaudited condensed consolidated interim financial statements include the accounts of the Company and entities controlled by the
Company.A Control exists when the Company has the power, directly or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from its
activities. All intercompany balances and transactions, income and expenses have been eliminated upon consolidation. A As of April 30, 2025, the Companya€ ™ s subsidiaries
were: Name of subsidiary Place of incorporation A Ownership A Devv Holdings Vancouver, British Columbia A A 100 % Devvstream, Inc. (4€0eDESGA€) Delaware, USA A A
100 % DevvESG Streaming Finco Ltd (4€ceFincoa€) British Columbia, Canada A A 100 % On November 10, 2022, the Company made an investment into Marmota Solutions
Incorporated (&€ceMarmotad€). On the date of the initial investment, the Company owned 50% of Marmota and accounted for the investment as an equity investment.A On
October 16, 2023, the Company reduced its interest in Marmota to 10% by returning common shares to Marmota for cancellation in consideration of $19. On November 6, 2024,
the Company made an investment into Monroe Sequestration Partners, LLC (d€ceMSP&€). The Company owns 50% of MSP and accounted for the investment as an equity
investment. (d) Variable interest entities (4€0eVIE&€) A A VIE is an entity that does not have sufficient equity at risk to finance its activities without additional subordinated
financial support or is structured such that equity investors lack the ability to control the entitya€™ s activities or do not substantially participate in the gains and losses of the
entity. Upon inception of a contractual agreement, and thereafter, if a reconsideration event occurs, the Company performs an assessment to determine whether the arrangement
contains a variable interest in an entity and whether that entity is a VIE. The primary beneficiary of a VIE is the party that has both the power to direct the activities that most
significantly impact the VIE&€™ s economic performance and the obligation to absorb losses or the right to receive benefits from the VIE that could potentially be significant to the
VIE. Where the Company concludes that it is the primary beneficiary of a VIE, the Company consolidates the accounts of that VIE. A 9 Table of Contents DevvStream Corp. Notes
to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 2. Basis of
preparation (continued) (e) Functional and presentation currencies Effective August 1, 2024, the Company reassessed its functional currency and the functional currency of its
subsidiaries due to changes in underlying transactions, events, and conditions. As a result of this reassessment, the Company determined that its functional currency changed
from the Canadian dollar (4€ceCAD$4€) to the United States dollar (8€0eUS$a€) for Devv Holdings and DESG. Fincoa€™ s functional currency remained CAD$. This change aligns
with the businessa€™s future focus and the effective date of the Devv Corp.a€™s Form S-4 Registration Statement with the SEC, a crucial part of the De-SPAC transaction
closing.A The change in functional currency was accounted for prospectively from August 1, 2024, with no impact on prior year comparative information. Upon the change in
functional currency on August 1, 2024, 1,220,668 of the Companya€™ s warrants which had strike prices denominated in CAD$ were reclassified as warrant liabilities (Note 11).
Determining the functional currency involved significant judgments to assess the primary economic environment in which the Company operates, including factors such as the
currency of underlying transactions, the location of key operations, and the currency of expected cash flows. The Companya€™s presentation currency is and continues to be the
United States dollar. (f) Use of estimates and judgments In preparing these condensed consolidated interim financial statements, management has made judgements, estimates
and assumptions that affect the applicability of the Companya€™s accounting policies.A In preparing these condensed consolidated interim financial statements, the significant
estimates and critical judgments were the same as those applied to the audited consolidated financial statements as at and for the year ended July 31, 2024, other than the below:
Critical Judgements Investment in Associate In October 2024, the Company acquired a 50% voting interest in MSP. Even though the Company holds 50% of the voting interest, it
does not consider that it controls MSP. This is because the remaining 50% is held by one party and its affiliates and the operating agreement of MSP dictates that the other
shareholder shall manage the affairs of MSP. The Company considers that it has significant influence over MSP based on its share of ownership, and accounts for the investment
for using the equity method of accounting. Significant Estimates Warrant Liabilities Warrant liabilities are measured at fair value. Warrants are measured using the Black-Scholes
option pricing model.A The Black-Scholes option pricing model utilizes subjective assumptions such as fair value of the underlying share, expected price volatility, and expected
life.A Changes in these input assumptions can significantly affect the fair value estimate. Stock Option Liabilities Stock option liabilities are measured at fair value. Stock options
are measured using the Black-Scholes option pricing model.A The Black-Scholes option pricing model utilizes subjective assumptions such as fair value of the underlying share,
expected price volatility, and expected life.A Changes in these input assumptions can significantly affect the fair value estimate. 10 Table of Contents DevvStream Corp. Notes to
Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 2. Basis of
preparation (continued) Fair value of consideration in De-SPAC transaction The fair value of consideration to acquire the Company in the De-SPAC transaction comprised of
common shares and replacement warrants.A The share price of Devv Holdings as at the date of issuance is a significant estimate. In determining the estimate, management
considered recent financings and the trading prices of the entities. The replacement warrants were valued using the Black-Scholes option pricing model which utilizes subjective
assumptions such as fair value of the underlying share, expected price volatility, expected life and estimated forfeitures. (g) Emerging growth company The Company is an
a€:eEmerging Growth Companya€, as defined in Section 2(a) of the Securities Act of 1933, as amended (the &€ceSecurities Acta€), as modified by the Jumpstart Our Business
Startups Act of 2012 (the a&€0eJOBS Acta€), and it has taken advantage of certain exemptions that are not applicable to other public companies that are not emerging growth
companies including, but not limited to, not being required to comply with the independent registered public accounting firm attestation requirements of Section 404 of the
Sarbanes-Oxley Act, reduced disclosure obligations regarding executive compensation in its periodic reports and proxy statements, and exemptions from the requirements of
holding a nonbinding advisory vote on executive compensation and shareholder approval of any golden parachute payments not previously approved. Further, Section 102(b) (1)
of the JOBS Act exempts emerging growth companies from being required to comply with new or revised financial accounting standards until private companies (that is, those
that have not had a Securities Act registration statement declared effective or do not have a class of securities registered under the Exchange Act) are required to comply with
the new or revised financial reporting standards.A The JOBS Act provides that a company can elect to opt out of the extended transition period and comply with the requirements
that apply to non-emerging growth companies but any such election to opt out is irrevocable. The Company has elected not to opt out of such extended transition period which
means that when a standard is issued or revised and it has different application dates for public and private companies, the Company, as an emerging growth company, can adopt
the new or revised standard at the time private companies adopt the new or revised standard. 3. Significant accounting policies The significant accounting policies applied in the
preparation of these condensed consolidated interim financial statements are consistent with the accounting policies disclosed in the Companya€™s audited consolidated financial
statements for the year ended July 31, 2024 except for the addition below: Warrant liabilities The Company accounts for warrants as either equity-classified or liability-classified
instruments based on an assessment of the warranta€™ s specific terms and applicable authoritative guidance ASC Topic 480, Distinguishing Liabilities from Equity (2€ceTopic
4804€) and ASC Topic 815, Derivatives and Hedging (4€ceTopic 8154€).A This assessment, which requires the use of professional judgment, is conducted at the time of warrant
issuance and as of each subsequent quarterly period end date while the warrants are outstanding. 11 Table of Contents DevvStream Corp. Notes to Condensed Consolidated
Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 3. Significant accounting policies (continued)
For issued or modified warrants that meet all of the criteria for equity classification, the warrants are required to be recorded as a component of additional paid-in capital at the
time of issuance or modification. For issued or modified warrants that do not meet all the criteria for equity classification, the warrants are required to be recorded at their initial
fair value on the date of issuance, and each balance sheet date thereafter. This liability is subject to re-measurement at each balance sheet date until exercised or expired, and
any change in fair value is recognized in the Companya€™s consolidated statement of operations. The Company has concluded that certain warrants no longer meet the criteria
for equity classification and must be recorded as a liability, upon the change in the Companya€™s functional currency. Accordingly, the Company re-classified warrants
denominated in functional currencies other than the Companya€™ s functional currency as a liability at fair value and will adjust the liability to fair value at each reporting period.
Stock option liabilities The Company accounts for stock options as either equity-classified or liability-classified instruments based on an assessment of the stock optionsa€™s
specific terms and applicable authoritative guidance ASC Topic 480, Distinguishing Liabilities from Equity (a€ceTopic 480&€) and ASC Topic 815, Derivatives and Hedging
(&€0eTopic 8154€).A This assessment, which requires the use of professional judgment, is conducted at the time of stock option issuance and as of each subsequent quarterly
period end date while the stock options are outstanding. For issued or modified stock option that meet all of the criteria for equity classification, the stock options are required to
be recorded as a component of additional paid-in capital at the time of issuance or modification. For issued or modified stock options that do not meet all the criteria for equity
classification, the stock options are required to be recorded at their initial fair value on the date of issuance, and each balance sheet date thereafter. This liability is subject to re-
measurement at each balance sheet date until exercised or expired, and any change in fair value is recognized in the Companya€™ s consolidated statement of operations. The
Company has concluded that certain stock options no longer meet the criteria for equity classification and must be recorded as a liability, upon the completion of the De-SPAC
transaction and commencement of trading on the NASDAQ. Accordingly, the Company re-classified stock options denominated in functional currencies other than the
Companya€™s functional currency as a liability at fair value and will adjust the liability to fair value at each reporting period. Carbon credits The Company acquires carbon
credits for the purposes of resale, and as such accounts for the credits as inventories of the Company under ASC 330. Accordingly, the carbon credits are stated at the lower of
cost and net realizable value. Stop-loss provision liabilities Certain contracts entered into for the purchase of carbon credits which were settled in shares include stop-loss
provisions that requires the Company to issue additional shares of the Company to the sellers, representing the shortfall between the agreed upon value of the purchased credits
and the market value of shares of the Company received by the sellers at the time of such stop-loss provisions being triggered. Such contractual obligations to reimburse sellers
would take effect in various timeframes, up to 18 months from the date of purchase. The Company accounts for stop-loss provision liabilities in accordance with ASC Topic 450,
Contingencies (d€eTopic 450a€) and Distinguishing Liabilities from Equity (a€ceTopic 4804€). 12 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim
Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 3. Significant accounting policies (continued) A loss
contingency is accrued if it is both probable and reasonably estimable. Topic 450 defines &€ceprobablea€ as a€cethe future event or events are likely to occura€, and the amount
to be accrued shall be a better estimate than any other estimate within the range, or the minimum amount in the range if no amount within the range is a better estimate than any
other amount. An instrument falls within the scope of Topic 480 and is accounted for as a liability if the instrument is to be settled with a variable number of shares the monetary
value of which is based solely or predominantly on a fixed monetary amount known at inception. The Company assessed that such obligations are probable and estimable, insofar
as the Company has received the carbon credits underlying the transaction, and accordingly, the Company accrued forA liabilities on the stop-loss provisions based on the price
of the Companya€™s common stock trading on the NASDAQ, and will adjust the liability at each reporting period. 4. Reverse takeover On September 12, 2023 (and as amended
on May 1, 2024, August 10, 2024 and October 29, 2024), the Company entered into a Business Combination Agreement (a4€ceBCA&€) with Devv Holdings. The transaction was



structured as an amalgamation of Devv Holdings into a wholly owned subsidiary of the Company, following the Companya€™s redomiciling as an Alberta company, in order to
effect the De-SPAC transaction. Under the BCA, the Company consolidated all of its issued and outstanding common stock on a 1:0.9692 basis. All the outstanding Devv Holdings
subordinate voting shares (&€ SVSa€) were exchanged for common stock of the Company on a common conversion ratio of 0.152934 (the &€ceCommon Conversion Ratioa€). All
the outstanding Devv Holdings multiple voting shares (&4€ceMVSa€), being the equivalent of 10 SVS, were exchanged for common stock of the Company on the basis of the
Common Conversion Ratio. In addition, all of the outstanding convertible securities of Devv Holdings were exchanged for securities of the Company on the basis of the Common
Conversion Ratio, with corresponding adjustments to exercise prices, and otherwise on substantially the same economic terms and conditions. The De-SPAC transaction was
completed on November 6, 2024. In consideration for the De-SPAC transaction, the Company issued 4,657,479 common shares to the former holders of SVS of Devv Holdings and
7,111,405 common shares to the former holders of MVS of Devv Holdings. The former shareholders of the Company retained 5,159,209 shares. The fair value per share was
estimated to be $0.61 (CAD$0.85) based on the last trading price of Devv Holdings on the Cboe Exchange. As at November 6, 2024, the Company had 22,699,987 warrants
outstanding, each exercisable at $1.52 for 0.9692 common shares, expiring on November 6, 2029. The fair value of the warrants was estimated to be $7,196,286 based on the
Black-Scholes Option Pricing Model using the following assumptions: share price a€“ $0.61, expected dividend yield a€“ 0%, expected volatility 4€“ 87%, risk-free interest rate
4€“ 3.12% and an expected remaining life 4€“ 5 years. Expected volatility was estimated by using the average of historical volatility of Devv Holdings and of public traded
companies that the Company considers to be comparable. The expected warrant life represents the period of time that warrants granted are expected to be outstanding. The risk-
free interest rate is based on Canadian government bonds with a remaining term equal to the expected life of the warrants. Immediately after the completion of the De-SPAC
transaction, the former holders of Devv Holdingsa€™ shares owned 70% of the shares of the combined entity. As a result of the De-SPAC transaction, the former shareholders of
Devv Holdings acquired control of the Company, thereby constituting an RTO of the Company. The RTO was determined to be a purchase of the Companya€™s net assets by the
shareholders of Devv Holdings. The De-SPAC transaction was accounted for as a capital transaction of Devv Holdings and equivalent to the issuance of shares by Devv Holdings
for the net assets of the Company accompanied by a recapitalization as the Company did not qualify as a business according to the definition of ASC Topic 805,A Business
Combinations, and met the definition of a non-operating public shell. As a result, the transaction has been accounted for as an asset acquisition with Devv Holdings being
identified as the acquirer and the Company being treated as the accounting acquiree with the transaction being measured at the fair value of the equity consideration issued to
the Companya€™s shareholders. Devv Holdings is the continuing entity. The excess of the fair value of the shares issued over the value of the net monetary assets acquired has
been recognized as a reduction in equity. 13 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in
United States dollars) For the nine months ended April 30, 2025 and 2024 The purchase price is allocated as follows: Fair value of shares retained by former shareholders of the
Company (5,159,209 post 1:0.9692 consolidation shares at $0.61 (CAD$0.85)) A $ 3,147,178 A Fair value of replacement warrants of the Company A A 7,196,286 A Total
consideration A $ 10,343,403 A A A A A A Net assets (liabilities) acquired of the Company: A A A A Cash and cash equivalents A $ 1,661,645 A Accounts payable and
accrued liabilities A A (11,867,129 ) Promissory note payable (Note 9) A A (3,000,000 ) Total net assets (liabilities) A $ (13,205,484)A A A A A Reduction to additional paid
in capital as a result of the recapitalization A $ 23,548,887 A 5. Carbon credits Between October 17, 2024 and October 28, 2024, Devv Holdings entered into multiple
agreements to acquire carbon credits in return for shares of the Company once the De-SPAC Transaction was completed. On November 6, 2024, concurrent with the completion
of the business combination, the Company issued 3,249,876 common shares in consideration for these agreements. The fair value of the shares issued was $1,982,424. Stop-loss
provision All of the agreements contain adjustment clauses whereby if the Companya€™s share price falls below the respective purchase prices outlined in the agreements, in the
next 12 to 18 months, the Company is obligated to issue additional shares to cover the shortfall. The Company has assessed that the potential liability associated with the stop-loss
provision for carbon credits received as of April 30, 2025 is $1,101,248. Deposit on carbon credits Consideration paid of $667,903 related to the future delivery of carbon credits
is recorded as a deposit on carbon credits. The stop-loss provision related to these contracts has not been recognized. As there is not yet certainty to the delivery of the credits,
the obligation to issue additional shares is not probable as at April 30, 2025. Impairment of carbon credits The Company is currently in dispute with one of the vendors for which
1,200,000 shares with a fair value of $658,800 was issued. At the date of these financial statements, the vendor has not delivered the carbon credits which are due under the
contract and the Company has issued a demand letter to the vendor. Management has assessed that it is improbable that these carbon credits will be received and has recorded
an impairment charge of $658,800 during the nine months ended April 30, 2025. The stop-loss provision related to this contract has not been recognized. As the vendor is in
breach of the contract, the obligation to issue additional shares is not probable as at April 30, 2025. One of the agreements provides for the vendor to return the consideration
shares received for cancellation in return for the carbon credits if a registration statement does not become effective within 45 days of the closing of the purchase agreement. As
this deadline was not met, the vendor has triggered this clause under the agreement and is currently in negotiations with the Company to return 1,500,000 shares with a fair
value of $549,000 issued under the contract in exchange for the carbon credits that were transferred to the Company.A Management has assessed that it is probable that the
carbon credits will be returned to the vendor and has recorded an impairment charge of $548,982 during the nine months ended April 30, 2025. The stop-loss provision related to
this contract has not been recognized. As the Company will be cancelling the shares issued under the contract, the obligation to issue additional shares is not probable as at April
30, 2025. 14 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine
months ended April 30, 2025 and 2024 6. Investment in associate On November 6, 2024, the Company received 2,000,000 shares in MSP, in connection with an agreement to
acquire a stake in MSP in exchange for 2,000,000 shares of the Company that was entered into on October 28, 2024. At the time of acquisition, the 2,000,000 shares of MSP
received by the Company represented 50% of shares outstanding, and the initial balance of investment was determined to be $1,220,000 being the fair value of the shares issued
by the Company in consideration for the exchange. As at April 30, 2025, the Companya€™s share of ownership remained at 50%. Management assessed that the Company has
significant influence over MSP based on its share of ownership, and that the investment should be accounted for using the equity method of accounting. Summarized financial
information of MSP and a reconciliation of the carrying amount of the investment set forth in the condensed consolidated interim balance sheets are set out below: Summarized
balance sheet A A April 30, 2025 A ASSETSA A A Cash A $ 1 A Due from related parties A A 70,040 A Prepaid expenses A A 40,000 A Start-up costs, netA A 105,589 A
Total assets A $ 215,630 A A A A A A LIABILITIESA A A A Accounts payable and accrued liabilities A $ 246,808 A Convertible notes A A 1,267,425 A Total liabilities A $
1,514,233 A Summarized statement of loss A A November 6, 2024 to April 30, 2025 A Operating expenses AAA Consulting expenses A $620,000 A General and
administrative expenses A A 8,015 A Guaranteed payments A A 160,008 A Legal and professional fees A A 6,143 A Travel A A 1,230 A Amortization A A 1,763 A Total
operating expenses A A (797,159)A A A A A Interest expenses A A (14,150 ) Netloss A $ (811,309 ) A continuity of the Companya€™ s investment in associate is as follows:
Balance as at July 31, 2024 A $ - A Investment by the Company A A 1,220,000 A Companya€™s share of loss A A (405,654 ) Balance as at April 30, 2025 A $ 814,346 A 15
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April 30, 2025 and 2024 7. Equity Line of Credit (4€ceELOCa€) On October 29, 2024, the Company entered into the ELOC Agreement with Helena Global Investment
Opportunities I Ltd (d4€ceHelena I4€). Under the ELOC Agreement, the Company will have the right to issue and to sell to Helena I from time to time, up to $40,000,000 of the
Companya€™s common shares following the closing of the De-SPAC Transaction and the effectiveness of the registration statement registering the Companya€™s common shares
being sold under the ELOC Agreement (the &€ceHelena I Registration Statementa€). As a commitment fee in connection with the execution of the ELOC Agreement, 500,000
shares of the Company was issued upon closing of the De-SPAC transaction (Note 13). Following the closing of the De-SPAC Transaction and the Helena I Registration Statement
becoming effective, the Company issued to Helena I common shares equal to $125,000 divided by the greater of (i) the lowest one-day VWAP during the five trading days
immediately preceding the effectiveness date of such Registration Statement and (ii) $0.75. On March 17, 2025, the Company issued 166,667 shares (Note 13) in satisfaction of
this obligation. On March 18, 2025, the Company and Helena entered into a first amendment to ELOC Agreement, which allows Helena to permit Secondary Advances, as defined
in the amendment, as well as to update references to &€ceCommon Stocka€ in the ELOC Agreement to 4€ceCommon Sharesa€. As at April 30, 2025, $481,530 have been drawn
against the ELOC through the issuance of 1,606,000 shares (Note 13). 8. Accounts payable and accrued liabilities A A April 30, 2025 A A July 31, 2024 A Accounts payable A $
1,269,316 A A $ 5,503,968 A Accrued liabilities A A 6,243,369 A A A 492,925 A Excise taxes payable A A 2,410,973 A A A - A Income taxes payable A A 99,256 A A
101,009A A A $ 10,022,914 A A $ 6,097,902 A 9. Convertible debentures Devvio Tranche (Related Party Convertible Debt) On January 12, 2024, the Company closed an
unsecured convertible notes offering in the principal amount of $100,000 with Devvio that will bear interest at a rate of 5.3% per annum, is payable at maturity, subject to
acceleration if the Company completes the De-SPAC transaction and the debentures are not converted. The maturity was November 6, 2024. The Company has the right to prepay
the whole or any portion of the principal amount, and together with any accrued interest, at any time prior to the maturity date without notice or a penalty payment. Devvio is a
related party to the Company through its ownership of the Companya€™s shares, and one of Devvioa€™s officers, directors and principal owners was a director of the Company
during the year ended July 31, 2024 and the nine months ended April 30, 2025. In the event the Company completes a De-SPAC transaction, the principal amount and accrued
interest are convertible into SVS of the Company at the option of the lender, as follows: 4€¢ At a conversion price equal to the greater of (a) $7.65 multiplied by the common
conversion ratio as set forth in the BCA (the &€ceCommon Conversion Ratiod€), and (b) CAD$1.03. The shares are thereafter exchanged for common shares of the Combined
Company at the Common Conversion Ratio. 4€¢ If the Company completes the De-SPAC transaction, and the convertible notes are not converted into shares, the maturity date
will accelerate and the principal plus interest will become repayable within 10 days after the closing of the De-SPAC transaction. In the event the Company does not complete a
De-SPAC transaction at the later of October 8, 2024 (270 days from the issuance date of the notes) and the termination of the business combination agreement for the De-SPAC
transaction, the principal and accrued interest are convertible into units consisting of one SVS and half of a share purchase warrant, at the option of the lender, as follows: 16
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April 30, 2025 and 2024 a€¢ At a conversion price equal to the greater of (a) the 30-day volume weighted average trading price (4€ceVWAP&€£) of the shares on Cboe Canada
stock exchange and (b) CAD$1.03. 4€¢ Each warrant will carry the right to purchase a share with an exercise price equal to the greater of (a) a 20% premium on the 30-day
VWAP and (b) the floor price of CAD$1.03. The warrants will expire 2 years after the conversion date. The conversion price is subject to certain anti-dilution provisions. At
issuance, the Devvio Tranche convertible debentures were determined to be a financial instrument comprising a host debt component and a conversion feature which is an
embedded derivative that required bifurcation.A On initial recognition, the embedded derivative was valued first, and the residual value was assigned to the host financial debt
component. The fair value of the derivative liability at issuance was estimated to be $45,000 using the Monte Carlo model. The prepayment option and the accelerated repayment
condition were not separately accounted for as they were determined to be clearly and closely related to the host contract. On November 6, 2024, the Company completed the De-
SPAC transaction (Note 4), and accordingly, the conversion terms of the principal amount and accrued interest crystalized such that they are convertible, at the option of the
lender, at a conversion price of $1.17 (being $7.65 multiplied by the Common Conversion Ratio). If the convertible notes are not converted into shares, the principal plus interest
will become repayable within 10 days after the closing of the De-SPAC transaction. Upon the crystallization of the conversion price, the conversion option met the definition of
equity under Topic 815 and bifurcation is no longer required.A The fair value of the conversion option was remeasured on November 6, 2024 to be $176,000 and was transferred
into equity. The fair value was estimated using the Black-Scholes Option Pricing mode using the following assumptions: expected dividend yield - 0%, expected volatility - 275%,
risk-free interest rate 4€“ 3.10% and an expected remaining life 4€“ 0.6 years. On November 12, 2024, the maturity of the Devvio Tranche was extended to May 30, 2025. As
there was no change to the cash flows as a result of this change, the 10% test was not met and therefore, there was no extinguishment of the debt as a result of this change.
Focus Impact Partners Convertible Debt (Related Party Convertible Debt) In the prior year, the Company closed an unsecured convertible notes offering with Focus Impact
Partners, LLC (&€eFocus Impact Partnersa€). Subsequent to the closing of the De-SPAC transaction, Focus Impact Partners became a related party of the Company as one of the
directors of the Company is an officer of Focus Impact Partners. The convertible notes were initially closed on January 12, 2024 and additional advances were added under the
same offering.A The total initial principal amounts of $550,000 under the original Focus Impact Partners Convertible Debt were received in five installments: $150,000 on
November 6, 2023, $150,000 on January 9, 2024, $100,000 on March 28, 2024, $100,000 on April 19, 2024, and $50,000 on June 13, 2024. The debentures will bear interest at a
rate of 5.3% per annum, payable at maturity, subject to acceleration if the Company completes the De-SPAC transaction (Note 4) and the debentures are not converted. The
maturity date for all advances was November 6, 2024. The Company has the right to prepay the whole or any portion of the principal amount, together with any accrued interest,
at any time prior to the maturity date without notice or a penalty payment. In the event the Company completes a De-SPAC transaction, the principal amount and accrued interest
are convertible into SVS of the Company at the option of the lender, as follows: &€¢ At a conversion price equal to the greater of (a) a 25% discount to the 20-day VWAP of the
shares on the Choe Exchange multiplied by the Common Conversion Ratio, and (b) $2.00 (the De-SPAC Floor Pricea€). &€¢ The shares are thereafter exchanged for common
shares of the Company at the Common Conversion Ratio. 17 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited -
Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 a€¢ If the Company completes the De-SPAC transaction, and the convertible notes are not
converted into shares, the maturity date will accelerate and the principal plus interest will become repayable within 10 days after the closing of the De-SPAC transaction. In

theA event the Company does not complete a De-SPAC transaction at the later of October 8, 2024 (270 days from the issuance date of the notes), or the termination of the BCA
with Focus Impact, the principal and accrued interest are convertible into units consisting of one SVS and half of a share purchase warrant, at the option of the lender, as follows:
4€¢ At a conversion price equal to the greater of (a) a 25% discount to the 20-day VWAP of the shares on the Cboe Exchange calculated on the conversion date and b) the floor



price defined as the current market price on the date of announcement of the offering which was CAD $0.475. 4€¢ Each warrant will carry the right to purchase a share with an
exercise price equal to the greater of (a) a 20% premium on the 20-day VWAP and (b) the floor price defined as the current market price on the date of announcement of the
offering which was CAD $0.475. 4€¢ The warrants will expire 2 years after the conversion date. The conversion price is subject to certain anti-dilution provisions. On June 28,
2024, the Company and Focus Impact Partners agreed to amend the Focus Impact Partners Convertible Debt (d€cethe June 2024 Amendmenta€) such that the De-SPAC Floor
Price would be amended from $2.00 to CA$0.475. On June 28, 2024, the Company received additional proceeds of $20,000 under the June 2024 Amendment. On August 19, 2024,
October 18, 2024, October 28, 2024 and November 1, 2024, the Company received additional proceeds of $41,500, $6,500, $7,650 and $12,000 under the June 2024 Amendment.
The Focus Impact Partners Convertible Debt were determined to be a financial instrument comprising a host debt component and a conversion feature which is an embedded
derivative that required bifurcation. On initial recognition, the embedded derivative was valued first, and the residual value was assigned to the host financial debt component.
The total fair value of the derivative liabilities at the various issuance dates for the proceeds received during the year ended July 31, 2024 was estimated to be $25,800 as valued
using the Monte Carlo model. The total fair value of the derivative liabilities at the various issuance dates for the proceeds received during the nine months ended April 30, 2025
was estimated to be $65,750 as valued using the Monte Carlo model. A The June 2024 Amendment had no impact on the classification of the convertible debenture and therefore,
the conversion feature was considered a derivative before and after the modification.A As there was no change to the host instrument cash flows as a result of this change, the
10% test was not met and therefore, there was no extinguishment of the host debt as a result of this change. As the conversion option was bifurcated before and after the
modification, the change in the fair value of the conversion feature was recognized as the loss on revaluation of the derivative liabilities through the consolidated statement of
operations and comprehensive income (loss). The prepayment option and the accelerated repayment condition were not separately accounted for as they were determined to be
clearly and closely related to the host contract. On November 13, 2024, the Company issued a new $637,150 convertible note bearing interest of 5.3% per annum, with a maturity
date of November 13, 2026 (4€eNew Focus Impact Partners Convertible Debta€), in exchange for the cancellation of the Focus Impact Partners Convertible Debt as described
above (the &€eNovember 2024 Amendmenta€). The principal loan amount and any accrued interest under the New Focus Impact Partners Convertible Debt are convertible into
common stock of the Company at the option of the holder at a 25% discount to the 20-day volume weighted average price of the Companya€™s shares, subject to a floor of $0.867
per share. The Company retains the right to prepay the whole or any portion of the principal amount, together with any accrued interest, at any time prior to the maturity date
without notice or a penalty payment. 18 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United
States dollars) For the nine months ended April 30, 2025 and 2024 Accrued interest on the previously existing Focus Impact Partners Convertible Debt, amounting to $21,130,
were not converted into the New Focus Impact Partners Convertible Debt, and were transferred to accrued liabilities of the Company. As a result of the November 2024
amendment, the conversion option met the definition of equity under Topic 815 and bifurcation is no longer required. As the conversion option was bifurcated before the
amendment but not bifurcated after the amendment, a change in the fair value of the conversion option of over 10% of the of the carrying amount of the original debt without the
bifurcation at inception constitutes a substantial change. Immediately prior to the November 2024 Amendment, the value of the conversion feature associated with the Focus
Impact Partners Grid Note was $2,250,000. The fair value of the conversion feature was $59,000 after the November 2024 Amendment as estimated using the Monte Carlo model.
With the 10% test being met, extinguishment accounting was applied. The carrying value of the old debt of $637,650 was derecognized and the fair value of the new debt of
$544,441 (based on a 14% market yield) was recognized. The fair value of the conversion feature of $59,000 was transferred to equity. As Focus Impact Partners is a related
party, the gain on the extinguishment of $93,209 was recognized in equity as a capital transaction pursuant to ASC 470-50-40-2. Envviron Tranche (Related Party Convertible
Debt) On April 23, 2024, the Company closed an unsecured convertible note offering in the principal amount of $250,000 with Envviron SAS (a company controlled by a former
director of the Company) that will bear interest at a rate of 5.3% per annum, payable at maturity, subject to acceleration if the Company completes the De-SPAC transaction and
the debentures are not converted (&€ceEnvviron Tranchea€). The maturity date was February 15, 2025. The Company has the right to prepay the whole or any portion of the
principal amount, and together with any accrued interest, at any time prior to the maturity date without notice or a penalty payment.A The terms of the Envviron Tranche are
identical to the original Focus Impact Partners Convertible Debt. In the event the Company completes a De-SPAC transaction, the principal amount and accrued interest are
convertible into SVS of the Company at the option of the lender, as follows: 4€¢ At a conversion price equal to the greater of (a) the price that is a 25% discount to the 20-day
VWAP of the shares on Choe Canada stock exchange, and (b) $2.00. The shares are thereafter exchanged for common shares of Focus Impact at the Common Conversion Ratio. 4€
¢ If the Company completes the De-SPAC transaction, and the convertible notes are not converted into shares, the maturity date will accelerate and the principal plus interest will
become repayable within 10 days after the closing of the De-SPAC transaction. In the event the Company does not complete a De-SPAC transaction at the later of January 18,
2025 (270 days from the issuance date of the notes) and the termination of the BCA for the De-SPAC transaction, the principal and accrued interest are convertible into units
consisting of one SVS and half of a share purchase warrant, at the option of the lender, as follows: &€¢ At a conversion price equal to the greater of (a) the price that is a 25%
discount to the 20-day VWAP of the shares on Cboe Canada stock exchange and (b) CAD$0.475. 4€¢ Each warrant will carry the right to purchase a share with an exercise price
equal to the greater of (a) a 20% premium on the 30-day VWAP and (b) the floor price of CAD$0.475. The warrants will expire 2 years after the conversion date. The conversion
price is subject to certain anti-dilution provisions. The Envviron Tranche convertible debentures were determined to be a financial instrument comprising a host debt component
and a conversion feature which is an embedded derivative that required bifurcation. On initial recognition, the embedded derivative was valued first, and the residual value was
assigned to the host financial debt component. The fair value of the derivative liability at issuance was estimated to be $2,750 using the Monte Carlo model. 19 Table of Contents
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2024 9. Convertible debentures (continued) The prepayment option and the accelerated repayment condition were not separately accounted for as they were determined to be
clearly and closely related to the host contract. On November 6, 2024, the Company completed the De-SPAC transaction (Note 4), and accordingly, the conversion terms of the
principal amount and accrued interest crystalized such that they are convertible, at the option of the lender, at a conversion price equal to the greater of (a) the price that is a
25% discount to the 20-day VWAP of the shares on the NASDAQ, and (b) $2.00. If the convertible notes are not converted into shares, the principal plus interest will become
repayable within 10 days after the closing of the De-SPAC transaction. Upon the crystallization of the conversion price, the conversion option met the definition of equity under
Topic 815 and bifurcation is no longer required.A The fair value of the conversion option was remeasured on November 6, 2024 to be $31,000 and was transferred into equity.
The fair value was estimated using the Monte Carlo model. On November 12, 2024, the maturity of the Envviron Tranche are extended to May 30, 2025. As there was no change
to the cash flows as a result of this change, the 10% test was not met and therefore, there was no extinguishment of the debt as a result of this change. Debt Assumed on RTO
Upon the completion of the De-SPAC transaction (Note 4), the Company assumed two unsecured promissory notes amounting to $3,000,000 issued to Focus Impact Sponsor, LLC
(the &€ceFocus Impact Sponsora€), a significant shareholder of the Company. The promissory notes were interest-free and had a maturity date on the completion of the De-SPAC
transaction (Note 4). Upon the completion of the De-SPAC transaction, $1,500,000 of the promissory notes was convertible into warrants of the Company at a price of $1.00 per
warrant. The Company also assumed $345,000 of accrued administrative fees owing to Focus Impact Partners. On November 13, 2024, the Company issued new convertible notes
totaling $3,345,000, bearing interest of 5.3% per annum, with a maturity date of November 13, 2026 (a€ceNew Convertible Debta€), in exchange for the cancellation of the
assumed debt described above. The principal loan amount and any accrued interest under the New Convertible Debt are convertible into common stock of the Company at the
option of the holder at a 25% discount to the 20-day volume weighted average price of the Companya€™s shares, subject to a floor of $0.867 per share. The Company has the
right to prepay the whole or any portion of the principal amount, together with any accrued interest, at any time prior to the maturity date without notice or a penalty payment. As
the conversion feature was not bifurcated before and after the amendment, a difference in the present value of cash flows under the terms of the new debt instrument of at least
10% from the present value of the remaining cash flows under the terms of the original debt instrument constitutes a substantial change. The change was assessed to be in excess
of 10%. With the 10% test being met, extinguishment accounting was applied. The carrying value of the old debt of $3,345,000 was derecognized and the fair value of the new
debt of $2,856,042 (based on a 14% market yield) was recognized. As Focus Impact Partners and the Focus Impact Sponsor are related parties, the gain on the extinguishment of
$488,957 was recognized in equity as a capital transaction pursuant to ASC 470-50-40-2. In connection with the New Focus Impact Partners Convertible Debt and the New
Convertible Debt, the Company agreed (i) to grant the Secured Parties a first ranking security interest in all of the carbon credits and similar environmental assets held by the
Company, presently existing or hereafter created or acquired, and (ii) to execute and deliver to the Secured Parties a security agreement evidencing the Secured Partiesa€™
security interest (the &€meSecurity Agreementa€). On December 18, 2024, the Company executed and delivered to the Secured Parties the Security Agreement. 20 Table of
Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30,
2025 and 2024 Additional Focus Impact Partners Convertible Debt (Related Party Convertible Debt) On March 19, 2025, the Company closed a convertible note offering in the
principal amount of $218,000 with Focus Impact Partners that will bear interest at a rate of 5.3% per annum, with a maturity date of March 19, 2027 (&€ceAdditional Convertible
Debta€). The principal loan amount and any accrued interest under the Additional Convertible Debt are convertible into common stock of the Company at the option of the holder
at a 25% discount to the 20-day volume weighted average price of the Companya€™s shares. The Company has a right to prepay the whole or any portion of the principal amount,
together with any accrued interest, at any time prior to the maturity date without notice or a penalty payment. Due to the absence of a floor conversion price, the Additional
Convertible Debt was determined to be a financial instrument comprising a host debt component and a conversion feature which is an embedded derivative that required
bifurcation. On initial recognition, the embedded derivative was valued first, and the residual value was assigned to the host financial debt component. The fair value of the
derivative liabilities at issuance was estimated to be $72,500 as valued using the Monte Carlo model. The fair value of the derivative liabilities during the nine months ended April
30, 2025 was estimated to be $72,500 as valued using the Monte Carlo model. A continuity of the Companya€™s convertible debentures is as follows: Balance as at August 1,
2023 A $-A Issued A A 920,000 A Fair value of embedded derivative A A (73,550 ) Transaction costs A A (36,484 ) Accretion A A 52,552 A Interest A A 19,026 A Balance
as at July 31, 2024 A $ 881,544 A Issued A A 3,686,133 A Fair value of embedded derivative A A (138,250 ) Accretion A A 226,853 A Interest A A 149,905 A Accrued
interest transferred to accrued liabilities A A (21,130 ) Extinguishment A A (3,982,650 ) Assumed on RTO A A 3,345,000 A Balance as at April 30, 2025 A $ 4,147,405 A The
face value of the convertible debentures as of April 30, 2025 was $4,550,650. Below is a continuity of the embedded derivative liabilities: Balance as at August 1, 2023 A ¢$-A
Derivative liability component A A 73,550 A Change in fair value of derivative liabilities A A 845,700 A Balance as at July 31, 2024 A $ 919,250 A Derivative liability
component A A 138,250 A Change in fair value of derivative liabilities A A (719,000 ) Transferred to equity A A (266,000 ) Balance as at April 30, 2025 A $ 72,500 A In
connection with the issuance of the convertible debentures during the year ended July 31, 2024, the Company incurred $40,227 in directly attributable transaction costs. $36,484
was allocated to the host financial liability, $3,743 was allocated to the embedded derivative and recorded immediately in the consolidated statement of operations as general and
administrative expenses. 21 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars)
For the nine months ended April 30, 2025 and 2024 The key inputs used in the Monte Carlo model for the derivative liabilities were as follows: A A At initial measurement (for
the year ended July 31, 2024) A A Asat July 31, 2024 A A At initial measurement (for the period ended April 30, 2025) A A Asat April 30, 2025 A Probability of De-SPAC
Transaction closing A A 90 % A A 90 % A A 90%-99 % A A N/AA Risk-free interest rate A A 4.60% -4.87 % A A 4.27%-4.38% A A 0.61%-425%A A 2.48%
Expected term (years) A A 0.354€“0.82A A A 0.26-0.54A A A 0.01 4€“2.00A A A 1.88 A Expected annual volatility for the Company A A 90% - 145 % A A 85% - 112
%A A 92.5%-150 % A A 150 % Expected annual volatlhty for Focus Impact A A 2.5%-5%A A 25%A A 2.5%-100% A A N/AA Common conversion ratio A A 0.083 -
0.155A A A 0.083A A A 0.063 4€“ 0.1462 A A A N/A A Foreign exchange rate A A 0. 727 0.747A A A 0.7242A A A 0.7184€“0.734 A A A N/AA As at April 30,
2025, the conversion options attached to the Devvio Tranche, the Focus Impact Partners Convertible Debt, the Envviron Tranche, and the New Convertible Debt meet the
definition of equity under Topic 815, and are accordingly no longer presented as derivative liabilities. Only the conversion option attached to the Additional Convertible Debt is
presented as derivative liabilities. 10. Mandatory convertible debentures On January 12, 2024, the Company closed a tranche of unsecured convertible notes in the principal
amount of $100,000 that bear interest at the rate of 15% per annum, payable only in Company securities on the Conversion Date, or payable in cash in connection with a
Liquidating Event or Event of Default. In the event the Company completes a De-SPAC transaction, the principal amount and accrued interest automatically convert into SVS of
the Company as follows: a€¢ At a conversion price equal to the greater of (a) $7.65 multiplied by the Common Conversion Ratio, and (b) CAD$1.03. &€¢ The shares are thereafter
exchanged for common shares of Focus Impact at the Common Conversion Ratio. In the event the Company does not complete a De-SPAC transaction by October 8, 2024 (270
days from the issuance date of the notes), the principal and accrued interest are automatically convertible into units consisting of one SVS and half of a share purchase warrant,
as follows: 10. Mandatory convertible debentures (continued) a€¢ At a conversion price equal to the greater of (a) the 30-day VWAP of the shares on Cboe Canada stock exchange
and (b) CAD$1.03. &€¢ Each warrant will carry the right to purchase a share with an exercise price equal to the greater of (a) a 20% premium on the 30-day VWAP and (b) the
floor price of CAD$1.03. The warrants will expire 2 years after the conversion date. The conversion price is subject to certain anti-dilution provisions. The mandatory convertible
debentures were liabilities classified and initially recorded at fair value with subsequent changes in fair value being recorded in profit and loss (4€0eFVTPL&€). The initial fair
value was estimated to be $100,000. During the year ended July 31, 2024, the Company recognized a change in fair value of $27,500 using a Monte Carlo Simulation. In October
2024, the mandatory convertible debentures were revalued to $57,000 using a Monte Carlo Simulation and were converted to 22,448 shares of the Company. The debenture
holders were also supposed to receive 11,224 warrants, which have fair value of $456 as of April 30, 2025. As of the date of these financial statements, these warrants have not



yet been issued. The Company recorded a gain on revaluation during the nine months ended April 30, 2025 of $70,500. 22 Table of Contents DevvStream Corp. Notes to
Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 In connection with the
issuance of these mandatory convertible debentures, the Company incurred $7,545 in directly attributable transaction costs which were recorded immediately in the consolidated
statement of profit and loss as general and administrative expenses. Continuity of the Companya€™s mandatory convertible debentures is as follows: Balance as at August 1, 2023
A $-A Issued A A 100,000 A Change in fair value of mandatory convertible debentures A A 27,500 A Balance as at July 31, 2024 A $ 127,500 A Change in fair value of
mandatory convertible debentures A A (70,500 ) Conversion of debentures A A (57,000 ) Balance as at April 30, 2025 A $ - A The key inputs used in the Monte Carlo model for
the revaluation of the mandatory convertible debentures as at July 31, 2024 are set out in the table below. In October 2024, the mandatory convertible debentures were
automatically converted into shares and warrants to be issued. Immediately prior to conversion, the Company revalued the mandatory convertible debentures. The fair value of
the shares were valued using a share price of $0.34 and the warrants using the Black-Scholes option pricing model (Note 13). A A As at July 31, 2024 A Probability of De-SPAC
Transaction closing by maturity date A A 85 % Risk-free interest rate A A 4.42 % Expected term (years) A A 019A Expected annual volatility for the Company A A 925%
Expected annual volatility for Focus Impact A A 2.5 % Common conversion ratio A A 0.083 A Foreign exchange rate A A 0.7242 A 11. Warrant liabilities Impact of Change in
Functional Currency on August 1, 2024 As at July 31, 2024, the Company had 1,328,846 warrants outstanding. The exercise price of these warrants is denominated in CAD. Due
to the change in functional currency of the Company, a total of 1,220,668 warrants which were issued in connection with the Companya€™ s reverse merger on November 4, 2022
and for private placements with an initial carrying value of $1,836,666 were reassessed to be derivative liabilities. The fair value of the warrants upon the change in classification
on August 1, 2024 of $454,571, was remeasured using the Black-Scholes option pricing model, with the following assumptions (weighted average): expected dividend yield - 0%,
expected volatility - 105%, risk-free interest rate 4€“ 3.49% and an expected remaining life 4€“ 0.7 years.A The fair value of these warrants is classified as Level 2 in the fair
value hierarchy.A A The difference between the previous carrying value which was initially recorded as equity and the fair value of the warrant liabilities on August 1, 2024 was
$1,382,096. Pursuant to ASC 815-40-35-9, the difference is recognized within equity. 108,178 of the warrants outstanding on August 1, 2024 were issued to brokers as
compensation for finders fees (the 4€ceBroker Warrantsa€) and fall under the Scope of ASC 718, Stock-based Compensation. As the Companya€™s stock was primarily traded on
the Cboe Exchange in Canadian dollars during the three months ended October 31, 2024, the exemption under ASC 718-10-25-14A is met and the Broker Warrants remain equity
classified. 23 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine
months ended April 30, 2025 and 2024 Changes to warrant liability during the nine months ended April 30, 2025 On October 8, 2024, the Companya€™s mandatory convertible
debentures were automatically converted to shares of the Company. The debt holders were supposed to receive 11,224 warrants exercisable at CAD$6.73 for two years. The
warrants to be issued are recorded as warrant liabilities as the exercise price is denominated in CAD. The fair value of the warrants to be issued at conversion date was estimated
to be $7,500 using the Black-Scholes option pricing model, with the following assumptions: expected dividend yield - 0%, expected volatility &€“ 92.5%, risk-free interest rate &€
4.53% and an expected remaining life &€“ 2 years. On October 29, 2024, 91,760 liability classified warrants were exercised at an exercise price of CAD$1.31 per share. The
difference between the fair value of the warrants immediately preceding the exercise of $303,492 and the previously measured fair value of these warrants on August 1, 2024 of
$141,096 was recognized as a change in fair value of the warrant liabilities of $162,396. On November 4, 2024, 929,838 liability classified warrants, and 108,178 equity classified
warrants expired. The fair value of the liability classified warrants were remeasured to $Nil upon expiry, and the difference to the previously measured fair value of these
warrants on August 1, 2024 of $25,067 was recognized as a change in fair value of the warrant liabilities of ($25,067). No recognition was required for the equity classified
warrants as a result of their expiry. On November 6, 2024, 22,699,987 warrants were issued by the Company in consideration for the De-SPAC transaction (Note 4). The warrants
were assessed to be derivative liabilities of the Company due to certain settlement provisions of the warrants do not meet the criteria for equity classification under Topic 815.
The warrants are each exercisable at $1.52 for 0.9692 common stock, expiring on November 6, 2029. The fair value of the warrants were $7,196,286 upon issuance. As at April
30, 2025, the fair value of the liability classified warrants were remeasured at $1,703,857 using the Black-Scholes option pricing model, with the following assumptions (weighted
average): expected dividend yield - 0%, expected volatility - 97%, risk-free interest rate a€“ 2.67% and an expected remaining life of 4.49 years. The Company recognized
($5,788,337) as a change in fair value for the period ended April 30, 2025. 11. Warrant liabilities (continued) The following is a continuity of the Companya€™s derivative warrant
liabilities: Balance as at July 31, 2024 A $ - A Warrants fair value upon change in functional currency (Note 2) A A 454,571 A Warrants issued upon De-SPAC transaction (Note
4)A A 7,196,286 A Warrants to be issued (mandatory convertible debentures) A A 7,500 A Change in fair value of warrant liabilities (exercised warrants) A A 162,396 A
Change in fair value of warrant liabilities (expired warrants) A A (25,067 ) Fair value of warrants exercised A A (303,492 ) Change in fair value of warrant liabilities A A
(5,788,337 ) Balance as at April 30, 2025 A $ 1,703,857 A 12. Stock option liabilities Impact of listing on the NASDAQ on November 6, 2024 As at November 6, 2024, the
Company had 627,786 stock options outstanding. The exercise price of these stock options is denominated in CAD. Due to the listing of the Company on the NASDAQ (Note 4) and
commencement of trading of shares in the United States dollars, exemptions available under ASC 718-10-25-14 to classify stock options with strike prices in foreign currencies as
equity were no longer met and all stock options outstanding were reassessed to be derivative liabilities. The fair value of the stock options upon the change in classification on
November 6, 2024 of $330,090, was remeasured using the Black-Scholes option pricing model, with the following assumptions (weighted average): expected dividend yield - 0%,
expected volatility - 97%, risk-free interest rate 4€“ 3.12% and an expected remaining life 4€“ 5.96 years. The fair value of these options is classified as Level 2 in the fair value
hierarchy. The difference between the previous carrying value which was initially recorded as equity and the fair value of the option liabilities on August 1, 2024 was $1,381,715.
Pursuant to ASC 815-40-35-9, the difference is recognized within equity. 24 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements
(Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 Changes to stock option liability during the nine months ended April 30,
2025 As at April 30, 2025, the fair value of the liability classified stock options were remeasured at $35,649 using Black-Scholes option pricing model, with the following
assumptions (weighted average): expected dividend yield - 0%, expected volatility - 96%, risk-free interest rate 4€“ 2.79% and an expected remaining life of 5.48 years. The
Company recognized ($294,441) as a change in fair value for the period ended April 30, 2025, which is presented within salaries and wages. The following is a continuity of the
Company4a€™s derivative stock option liabilities: Balance as at July 31, 2024 A $ - A Stock options fair value upon change De-SPAC transaction (Note 4) A A 330,090 A Change
in fair value of stock option liabilities A A (294,441 ) Balance as at April 30, 2025 A $ 35,649 A 13. Share capital A (a) Authorized A The Company is authorized to issue an
unlimited number of common stock without par value. A (b) Shares issued A Shares issued during the nine months ended April 30, 2025 A On September 5, 2024, the Company
issued 15,963 shares with a fair value of $47,904 in settlement of accounts payable in the amount of $39,527 and recognized a loss on the settlement of $8,377. A In October 28,
2024, the Company issued 22,448 shares with a fair value of $49,500 for the conversion of the mandatory convertible debentures (Note 10). A On October 29, 2024, the Company
issued 91,760 shares for the exercise of 600,000 share purchase warrants, at an exercise price of CAD$1.31 per share for gross proceeds of $86,237. The fair value of the
warrants was $303,492. On November 6, 2024, the Company completed the De-SPAC transaction (Note 4), with each of former Devv Holdings shares converted to securities of
the Company on a 1 to 0.152934 basis. All disclosures in these financial statements on number of shares have been accordingly converted on the same basis. 5,159,209 shares
with a fair value of $3,147,117 were retained by former shareholders of the Company as consideration for the De-SPAC transaction. On November 6, 2024, upon completion of the
De-SPAC transaction (Note 4), the Company also issued: a€¢ 2,000,000 shares with a fair value of $1,220,000 for the acquisition of 50% interest in an associate, MSP (Note 6). 4€
¢ 3,000,522 shares with a fair value of $1,830,318 in settlement of accounts payable and accrued liabilities with various vendors of Devv Holdings and Devv Corp, in the amount
of $10,523,400. On October 29, 2024, the Focus Impact Sponsor transferred their Focus Impact Class A shares (&€ceSponsor Sharesa€) to the various vendors in settlement of the
debt. Upon the closing of the De-SPAC transaction, the Company issued 3,000,522 replacement shares to the Focus Impact Sponsor. As Focus Impact Sponsor transferred the
Sponsor Shares on behalf of the Company, and assumed the risk of the De-SPAC transaction not occurring (wherein Devv Holdings and Devv Corp would not have been obliged to
compensate Focus Impact Sponsor in that eventuality), the transaction is more akin to a capital transaction per ASC 470-50-40-2, to reflect the risk undertaken by Focus Impact
Sponsor in its capacity as a significant shareholder of the Company. As such the gain on settlement of $8,693,082 was recognized in equity. 4€¢ 1,694,808 shares to various
parties for gross proceeds of $2,250,000, of which $20,000 remain receivable as of April 30, 2025. 4€¢ 500,000 shares with a fair value of $305,000 as a commitment fee in
connection the ELOC Agreement with Helena I (Notes 7 and 17). The fair value of the shares is recognized as deferred financing costs of the Company. 4€¢ 3,249,876 shares with
a fair value of $1,982,424 for the acquisition of carbon credits, and for deposits on carbon credits purchases (Note 5). 25 Table of Contents DevvStream Corp. Notes to Condensed
Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 13. Share capital (continued) (b)
Shares issued (continued) On November 13, 2024, the Company issued 557,290 shares with a fair value of $585,155 in consideration to Focus Impact Partners, for entering into a
strategic consulting agreement (Note 17). On December 27, 2024, the Company issued 412,478 shares with a fair value of $317,608 in settlement of accounts payable and
accrued liabilities with various vendors of the Company, in the amount of $1,225,000, and recognized a gain on settlement of $907,392. On March 17, 2025, the Company issued
166,667 shares with a fair value of $58,333 in accordance with the ELOC Agreement with Helena I (Note 7) in satisfaction of the $125,000 commitment (Note 17) upon the
effectiveness of the Helena I Registration Statement. In March 2025, the Company issued 1,606,000 shares in accordance with the ELOC Agreement with Helena I (Note 7) for
gross proceeds of $481,530. Shares issued during the nine months ended April 30, 2024 On August 4, 2023 the Company issued 91,760 shares for the exercise of 91,760 share
purchase warrants, at an exercise price of CAD$1.31 per share. A On August 22, 2023 the Company issued 63,722 shares for the exercise of 63,722 share purchase warrants, at
an exercise price of CAD$1.31 per share. A On September 22, 2023 the Company issued 25,489 shares for the exercise of 25,489 share purchase warrants, at an exercise price of
CAD$1.31 per share. (c) Share purchase warrants A The continuity of share purchase warrants is as follows: A A Number of warrants A A Weighted Average Exercise price A
A Remammg life (Years) A Balance, July 31, 2023 A A 1,509,817 A A $4.25A A A 1.85 A Exercised A A (180,971) A $097A A A -A Balance, July 31, 2024 A A
1,328,846 A A $4.72 A A A 0.67 A Issued on RTO (Note4)A A 22,699,987A A $1.52A A A - A Exercised A A (91,760 )A $0.95A A A - A Expired A A (1,038,016 )
A $5.67A A A - A Balance, April 30, 2025 A A 22,899,057 A A $1.52 A A A 4.74 A A 26 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim
Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 13. Share capital (continued) As at April 30, 2025, the
following share purchase warrants were outstanding: Number of warrants outstanding A Exercise price A Expiry date A 12,999 A CAD$13.08 A June 30, 2025 A 186,071 A
CAD$1.31 A September 29, 2026 A 22,699,987+ A $1.52 A November 6, 2029 A 22,899,057 A A A AA A *Each warrant exercisable for 0.9692 common stock. All of the
warrants outstanding are liability classified (Note 11). The Company has 11,224 warrants with an exercise price of CAD$6.73 to be issued as of April 30, 2025. (d) Options The
continuity of the Companya€™s stock options is as follows: A A Number of options A Weighted average exercise price Outstanding, October 31, 2024 and July 31, 2024 A A
627,786 A $4.01 Forfeited A A (13,991 ) $3.79 Granted A A 500,000 A $0.23 Cancelled A A (27,301 ) $3.79 Outstanding, April 30, 2025 A A 1,086,494 A $2.28 Exercisable,
July 31, 2024 A A 334,964 A $4.01 Exercisable, April 30, 2025 A A 446,102 A $3.99 A As at April 30, 2025, the weighted average remaining contractual life of outstanding
options is 5.15 years (July 31, 2024 &€ 7.09 years). As at April 30, 2025, the following stock options were outstanding and exercisable: Number of options outstanding AA
Exercise price A A Expiry date A A Number of options exercisable A 26,763 A A CAD$5.24 A A January 17, 2028 A A A 26,763 A 91,760 A A CAD$5.24 A A February 6,
2028 A A A 91,760 A 84,113 A A CAD$7.26 A A May 15, 2028 A A A 53,909 A 7,646 A A CAD$7.72 A A June 26,2028 A A A 5,734 A 229,398 A A CAD$5.24 A A
January 17, 2032 A A A 160,578 A 45,880 A A CAD$5.24 A A March 1,2032 A A A 32,116 A 9,176 A A CAD$5.24 A A March 14,2032 A A A 6,424 A 76,466 A A
CAD$5.24 A A October 12,2032 A A A 53,526 A 15,292 A A CAD$5.24 A A February 6, 2033 A A A 15,292 A 500,000 A A A $0.23 A A March 26,2030A A A -A
1,086,494 A A A A A A A A A 446,102 A A Stock options issued during the nine months ended April 30, 2025 27 Table of Contents DevvStream Corp. Notes to Condensed
Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30, 2025 and 2024 13. Share capital (continued) On
March 26, 2025, 500,000 stock options with an exercise price of $0.23 and a term of 5 years was granted to officers of the Company. One-third of the options vest 12 months from
grant date, and the remaining two-thirds vest monthly in 24 equal installments. The stock options are equity classified. Stock options issued during the nine months ended April
30, 2024 No stock options were granted during the nine months ended April 30, 2024. A Share-based compensation 4€“ Options A Share-based payments relating to the vesting
of options for the nine months ended April 30, 2025 was $52,855 (2024 - $572,041) and is recorded as salaries and wages on the consolidated statement of operations. As of
November 6, 2024, upon the listing of the Companya€™ s shares on the NASDAQ, 586,494 stock options outstanding are liability classified (Note 12). As of April 30, 2025, the
total intrinsic value of options outstanding and exercisable was $Nil and $Nil, respectively. The intrinsic value of outstanding stock options is based on the companya€™s closing
stock price on April 30, 2025. (e) Restricted stock units (4€ceRSUs&€) The continuity of the Companya€™s RSU&€™ s is as follows: A A Number of RSU4€™s A Outstanding, July
31,2023 A A 1,036,892 A Granted A A 177,949 A Outstanding, July 31, 2024 A A 1,214,841 A Granted A A 305,867 A Forfeited A A (37,541 ) Outstanding, April 30, 2025
A A 1,483,167 A RSUs granted during the nine months ended April 30, 2025 On March 26, 2025, 305,867 restricted stock units were granted to an officer of the Company. 70%
of the RSUs vest on grant date, the remaining restricted stock units vest in equal 15% installments annually. RSUs granted during the nine months ended April 30, 2024 No RSUs
were granted during the nine months ended April 30, 2024. As at April 30, 2025, the Company had 1,483,167 (July 31, 2024 &€“ 1,214,841) restricted stock units (4€0eRSUsa€)
outstanding, of which 1,009,027 (July 31, 2024 a€“ 259,988) had vested. All vested RSU&€™s are to be settled by December 31st of the calendar year in which the RSUs vest. As
at April 30, 2025, the following RSUs were outstanding and vested: A Number of RSUs outstanding A A Grant date A Number of RSUs Vested A A9176A A November 30,
2021 A A 9,176 A A 382,335 A A December 24, 2021 A A 267,634 A A 10,094 A A March 1, 2022 A A 10,094 A A 627,029 A A March 14, 2022 A A 452,684 A A



148,666 A A July 30, 2024 A A 55,332 A A 305,867 A A March 26, 2025 A A 214,107 A A 1,483,167A A A A A 1,009,027 A 28 Table of Contents DevvStream Corp.
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compensation 4€” RSUA€™s A Share-based payments relating to the vesting of RSUs for the nine months ended April 30, 2025 was $431,722 (2024 - $476,709) and is recorded
as salaries and wages on the consolidated statement of operations. A 13. Share capital (continued) (f) Weighted average common shares outstanding A A Nine months ended
April 30, A A Nine months ended April 30, A A Three months ended April 30, A A Three months ended April 30, A A A 2025 A A 2024 A A 2025A A 2024A AAAAA

A AAAAAAA Netincome (loss) A $(5,091,435) A $ (6,828,193 ) A $3,522,625A A $(1,717,619)A A AAAAAAAAAAAAAA A Weighted average_
number of shares: A A A AAAAAAAAAAAA A Issued common shares at the beginning of the period A A 11,638,713 A A A 11,457,741 A A A 28,343,067 A A
A 11,638,712 A Effect of common shares issued during the period A A 10,885,479 A A A 169,120 A A A 803,206 A A A - A Weighted average number of shares - basic A A
22,524,192 A A A 11,626,861 A A A 29,146,273 A A A 11,638,712 A Restricted Stock Units in issuance A A -A A A -A A A 1,483,167 A A A - A Weighted average

number of shares - diluted A A 22,524,192 A A A 11,626,861 A A A 30,629,440 A A A 11,638712A AAAAAAAAAAAAAAAA A Netincome (loss) per
share, basic A $ (0.23)A $(0.59)A $0.12A A $(0.15) Net income (loss) per share, diluted A $ (0.23)A $(0.59)A $0.12A A $ (0.15) 14. Related party transactions and
balances A Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or exercise significant influence over the other party in
making financial and operating decisions. Related parties may be individuals or corporate entities. A transaction is a related party transaction when there is a transfer of
resources or obligations between related parties. At April 30, 2025, the Company had amounts owing and accrued liabilities of $484,911 (July 31, 2024 - $478,072) payable to
directors and officers of the Company for salaries, expense reimbursements and professional fees. These amounts are non-interest bearing and have no terms of repayment.
During the nine months ended April 30, 2025, the Company accrued wages and management fees of $603,417 and $159,000 (2024 - $473,923 and $118,074), respectively, to
officers of the Company. During the nine months ended April 30, 2025, the Company accrued interest of $149,905 (2024 - $7,224) on convertible debentures payable to related
parties (Note 9). 29 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the
nine months ended April 30, 2025 and 2024 During the nine months ended April 30, 2025, the Company amended the terms of convertible debentures payable to Focus Impact
Partners and Focus Impact Sponsor, and issued an Additional Convertible Note to Focus Impact Partners (Note 9). During the nine months ended April 30, 2025, the Company
issued 557,290 common shares with a fair value of $585,155 to Focus Impact Partners in consideration for a strategic consulting agreement (Note 13). 14. Related party
transactions and balances (continued) During the year ended July 31, 2024, the Company issued convertible debentures to Devvio and Envviron (Note 9).A During the nine
months ended April 30, 2025, these loans were amended to extend their maturities. During the year ended July 31, 2024, the Company signed an amended strategic partnership
agreement with Devvio (Note 17). 15. Financial instruments A As at April 30, 2025, the Companya€™s financial instruments consist of cash, GST receivable, corporate taxes
receivable, deposit on carbon credits purchase, accounts payable and accrued liabilities, convertible debentures, mandatory convertible debentures, warrant liabilities, stock
option liabilities, stop loss provision liabilities and derivative liabilities. The Company classifies cash, GST receivable, corporate taxes receivable, and deposit on carbon credits
purchase as financial assets held at amortized cost.A The Company classifies accounts payable and accrued liabilities as financial liabilities which are held at amortized cost. The
Companya€™s mandatory convertible debentures, warrant liabilities, stock option liabilities, and stop loss provision liabilities are carried at FVTPL. The Companya€™s
convertible debentures are hybrid instruments where the debt host component is held at amortized cost and the embedded derivative was measured at FVTPL, until upon their
amendments (Note 9), or the completion of the De-SPAC transaction (Note 4) of the Company, when they met the criteria for equity classification and were transferred to equity.
A The Companya€™s derivative liabilities and mandatory convertible debentures are level 3 financial instruments and its warrant liabilities and stock option liabilities are Level 2
instruments.A In determining fair value, the Company utilizes valuation techniques that maximize the useA ofA observableA inputsA and minimizeA theA useA ofA
unobservableA inputsA toA theA extentA possible.A Observable or market inputs reflect market data obtained from independent sources, while unobservable inputs reflect the
Companya€™s assumptions based on the best information available.A The unobservable inputs used for valuation of the mandatory convertible debentures and derivative
liabilities included volatility and probability of De-SPAC transaction.A Any significant changes in unobservable inputs could result in significantly lower or higher fair value
measurements. The risk exposure arising from these financial instruments is summarized as follows: A (a) Credit risk A The Companya€™s financial assets are cash, trade
receivable, GST receivable, corporate taxes receivable, and deposit on carbon credits purchase. The Companya€™s maximum exposure to credit risk, as at period end, is the
carrying value of its financial assets, being $975,650. The Company holds its cash with a major financial institution and with a publicly traded payment processing company
therefore minimizing the Companya€™s credit risk. A (b) Liquidity risk A Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company manages liquidity by maintaining adequate cash balances and by raising equity financings. The Company has no assurance that such financings will be
available on favorable terms. In general, the Company attempts to avoid exposure to liquidity risk by obtaining corporate financing through the issuance of shares. 30 Table of
Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States dollars) For the nine months ended April 30,
2025 and 2024 15. Financial instruments (continued) As at April 30, 2025, the Company had cash of $4,002 to settle the contractual obligation of current liabilities of $10,877,745
which fall due for payment within twelve months of the statement of financial position. All of the Companya€™s contractual obligations are current and due within one year. (c)
Market risk Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the Companya€™s income or value of
its holdings or financial instruments.A At April 30, 2025, the Company has minimal exposure to these risks. 16. Segmented information The Company operates in one reportable
operating segment 4€“ the development and monetization of environmental assets.A The Company has not generated revenue to date and as such has no reportable segment
revenues.A The Companya€™s assets are located in Canada. 17. Commitments and contingencies A 4€¢ On September 12, 2023, the Company amended its existing strategic
partnership agreement with Devvio, a related party. The Company has committed to making specific payments to Devvio. They will provide a minimum advance of $1,000,000 by
August 1, 2024, followed by $1,270,000 by August 1, 2025 and August 1, 2026. Additionally, starting from 2027, if advance royalty payments fall below $1,000,000 in any year,
Devvio has the right to terminate the Strategic Partnership Agreement.A On July 8, 2024, the parties further amended the agreement such that the minimum advances extended
by one year and are now due as follows: $1,000,000 by August 1, 2025, followed by $1,270,000 by August 1, 2026 and August 1, 2027. Additionally starting in calendar year 2028,
if advance royalty payments fall below $1,000,000 in any year, Devvio has the right to terminate the Strategic Partnership Agreement. A 4€¢ On February 16, 2024, the Company
entered into a licensing agreement with Greenlines Technology Inc. for the use of certain technologies. The Company has agreed to pay $42,000 within 15 days of the closing of
the BCA. Such amount was paid on November 26, 2024. Commencing January 1, 2025, the Company has agreed to pay an annual fee of $12,000 of the first day of each calendar
year for the use of the technology. The amounts due on January 1, 2025 are yet to be paid as of April 30, 2025. The Company has accrued $4,000 in connection with the annual fee
payable as of April 30, 2025. A 4€¢ On October 29, 2024, the Company entered into the ELOC Agreement with Helena I (Note 7). Following the closing of the De-SPAC
Transaction and the Helena I Registration Statement becoming effective, the Company is to issue to Helena I common shares equal to $125,000 divided by the greater of (i) the
lowest one-day VWAP during the five trading days immediately preceding the effectiveness date of such Registration Statement and (ii) $0.75. The Company issued 166,667
shares in satisfaction of this commitment on March 17, 2025. 4€¢ On November 13, 2024, the Company entered into a strategic consulting agreement with Focus Impact
Partners, pursuant to which the Focus Impact Partners will provide the Company with certain consulting services (&€ceStrategic Consulting Agreementa€) in consideration of an
annual consulting fee of $500,000, which will be payable in quarterly installments of $125,000 starting with an initial payment for the period beginning December 31, 2023. Fees
due under the Strategic Consulting Agreement shall accrue and not be payable until (a) the Company has successfully raised $5,000,000 in outside debt and/or equity capital,
cumulatively since the period beginning December 31, 2023 or (b) the Company has 2 or more consecutive quarters of positive cash flow from operations. As of April 30, 2025,
neither conditions have been met. DevvStream Corp. will pay the Focus Impact Partners additional consulting fees as to be mutually agreed consistent with market practice in
connection with any acquisition, merger, consolidation, business combination, sale, divestiture, financing, refinancing, restructuring or other similar transaction. The Strategic
Consulting Agreement has a term of three years unless terminated early with at least 120 days advance notice and will be automatically extended for successive one-year periods
at the end of each year unless either party provide a written notice of its desire not to automatically extend at least 120 days prior to the end of each year during the term of the
Strategic Consulting Agreement. 31 Table of Contents DevvStream Corp. Notes to Condensed Consolidated Interim Financial Statements (Unaudited - Expressed in United States
dollars) For the nine months ended April 30, 2025 and 2024 A 4€¢ From time to time, the Company may be involved in litigation relating to claims arising out of operations in the
normal course of business. At April 30, 2025, there were no pending or threatened lawsuits that could reasonably be expected to have a material effect on the results of the
Companya€™s operations. There are also no proceedings in which any of the Companya€™s directors, officers or affiliates is an adverse party or has a material interest adverse
to the Companya€™s interest. 18. Subsequent events Issuance of shares In May 2025, the Company issued 3,346,000 shares in accordance with the ELOC Agreement with Helena
I (Note 7) for gross proceeds of $1,051,857. Return of carbon credits and cancellation of shares On May 6, 2025, the Company entered into an agreement with a vendor of carbon
credits for the return of the 1,500,000 consideration shares received for cancellation in return for the carbon credits (Note 5). 32 Table of Contents Item 2. Managementa€™s
Discussion and Analysis of Financial Condition and Results of Operations. MANAGEMENT&€™S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS OF DEVVSTREAM A Cautionary Note Regarding Forward-Looking Statements A The following discussion and analysis should be read in conjunction with
DevvStreama€™s unaudited condensed consolidated interim financial statements and related notes for the three and nine months ended April 30, 2025 and 2024 (&€ceinterim
financial statementsa€), which have been prepared in accordance with US GAAP and are included elsewhere in this report. This discussion contains forward-looking statements
reflecting our current expectations, estimates and assumptions concerning events and financial trends that may affect our future operating results or financial position. Actual
results and the timing of events may differ materially from those contained in these forward-looking statements due to a number of factors, including those described in our other
SEC filings, including those discussed in the sections titled &€ceRisk Factorsa€ and a€ceCautionary Note Regarding Forward-Looking Statementsa€ in our Current Report on
Form 8-K/A filed with the SEC on March 7, 2025. All figures are in US dollars unless otherwise noted. Unless the context otherwise requires, for the purposes of this section,
a€meDevvStream,a€ a€cewe,a€ a€oeus,a€ a€oeour,a€ or the &€ceCompanya€ refer to DevvStream Corp. , a company existing under the Laws of the Province of Alberta, Canada,
and its subsidiaries. A Company Overview A DevvStream is a technology-based sustainability company that advances the development and monetization of environmental assets,
with an initial focus on carbon markets.A The Company's mission is to create alignment between sustainability and profitability, helping organizations achieve their climate
initiatives while directly improving their financial health. A With a diverse approach to the International Renewable Energy Certificate (4€cel-REC4€) and carbon market,
DevvStream operates across three strategic domains: (1) an offset portfolio consisting of - RECa€™s, nature-based, tech-based, and carbon sequestration credits for immediate
sale to corporations and governments seeking to offset their most difficult-to-reduce emissions; (2) project investment, acquisitions, and industry consolidation to extend the
Company's reach, allowing it to become a full end-to-end solutions provider; and (3) project development, where the Company serves as project manager for eligible activities
such as EV charging in exchange for a percentage of generated credits. A Company Formation and Reverse Takeover Transaction A We are a company existing under the
Business Corporations Act of Alberta, Canada. We were a special purpose acquisition corporation (4€eSPACA&€) incorporated in Delaware, the United States on February 23,
2021. A On September 12, 2023 (and as amended May 1, 2024, August 10, 2024, and October 29, 2024, the 4€ceBusiness Combination Agreementa€, or 4eBCAA€), we entered
into a Business Combination Agreement with DevvStream Holdings Inc. (the 4€”a€ " Business Combinationa€™a€™ or the a€"a€"De-SPAC Transactiona€™ a€™). The Business
Combination was structured as an amalgamation of DevvStream Holdings Inc. (4€ceDevv Holdingsa€) into a wholly owned subsidiary of the Company, following our redomiciling
as an Alberta company. We were then renamed from Focus Impact Acquisition Corp. to DevvStream Corp. and continue the business of Devv Holdings following the
amalgamation. It was a condition of the transaction that the securities of the Combined Company will be listed on NASDAQ. 33 Table of Contents On November 6, 2024, we
completed the business combination with Devv Holdings, pursuant to the BCA. In connection with the completion of the business combination, we consolidated all of our issued
and outstanding common stock on a 1:0.9692 basis. All the outstanding Devv Holdings subordinate voting shares (a€ceSVSa€) were exchanged for common stock of the Company
on a common conversion ratio of 0.152934 (the &€ceCommon Conversion Ratioa€). All the outstanding Devv Holdings multiple voting shares (4€ceMVSa€), being the equivalent of
10 SVS, were exchanged for common stock of the Company on the basis of the Common Conversion Ratio. In addition, all of the outstanding convertible securities of Devv
Holdings were exchanged for securities of the Company on the basis of the Common Conversion Ratio, with corresponding adjustments to exercise prices, and otherwise on
substantially the same economic terms and conditions. Our common shares commenced trading on the NASDAQ under the new ticker symbol &€eDEVS&€ on November 7, 2024.
A Devv Holdings is deemed as the acquirer for accounting purposes, and therefore its assets, liabilities and operations are included in the consolidated financial statements at
their historical carrying value. Our operations are considered to be a continuance of the business and operations of Devv Holdings. Our results of operations are those of Devv
Holdings, with our operations being included from November 6, 2024, the closing date of the De-SPAC Transaction, onwards. A Recent Developments A Change in Functional
Currency A Effective August 1, 2024, the Company reassessed its functional currency and the functional currency of its subsidiaries due to changes in underlying transactions,
events, and conditions. As a result of this reassessment, the Company determined that its functional currency changed from the Canadian dollar (4€0eCAD$4a€) to the United
States dollar (a€0eUS$4a€) for DevvStream Holdings Inc. and its subsidiary, Devv Stream Inc. (4€eDESGa€). The functional currency for DevvESG Streaming Finco Ltd.
(&4€ceFincoa€), another subsidiary of ours, remained CAD$. This change aligns with the business's future focus and the effective date of the Focus Impact Acquisition Corp.'s Form
S-4 Registration Statement with the SEC, a crucial part of the De-SPAC transaction closing.A The change in functional currency was accounted for prospectively from August 1,



2024, with no impact on prior year comparative information. Upon the change in functional currency on August 1, 2024, 1,220,668 of the Companya€™ s warrants which had
strike prices denominated in CAD$ were reclassified as warrant liabilities. Determining the functional currency involved significant judgments to assess the primary economic
environment in which the Company operates, including factors such as the currency of underlying transactions, the location of key operations, and the currency of expected cash
flows. Upon the completion of the De-SPAC Transaction on November 6, 2024, 627,786 of the Companya€ ™ s stock options which had strike prices denominated in CAD$ were
reclassified as stock option liabilities, as exemptions from classification from derivative liability classification under ASC 718-10-25-14 that were previously applicable upon
change in functional currency no longer apply upon the commencement of trading of the Company&€™s common shares on the NASDAQ. 34 Table of Contents Results of
Operations &€” Three Months Ended April 30, 2025 Comparison Against the Three Months Ended April 30, 2024 &€« A For the Three Months Ended April 30, 2025 $ A A For the
Three Months Ended April 30, 2024 $ A Revenue A 10,164 A A - A CostofsalesA A (2,688)A A - A Gross profit A A 7,476 A A A -A Sales and marketing A A 155,496 A
A A 38,756 A Depreciation A A 231 A A A 450 A General and administrative A A 235,972 A A A 103,229 A Professional fees A A 841,536 A A A 942,688 A Salaries and
wages A A 279,109 A A A 201,570 A Share-based compensation A A 74,699 A A A 262,433 A Total operating expenses A A (1,587,043)A A (1,549,126 ) Accretion and
interest expense A A (133,172 )A A (33,133 ) Loss on investment in associate A A (298,804)A A -A Change in fair value of derivative liabilities A A -A A A 500A Change
in fair value of convertible debt-FVTPLA A -A A A (50,000 ) Change in the fair value of warrant liabilities A A 5,641,785A A A -A Foreign exchange gain (loss) A A
(31,100) A A (85,860) Impairment of carbon credits A A 18A A A -A Stop-loss provision A A (76,535)A A - A Net income (loss) A 3,522,625 A A (1,717,619) A During
the three months ended April 30, 2025, we incurred a net income of $3,522,625 compared to net loss of $1,717,619 for the three months ended April 30, 2024. An analysis of the
increase in net income of $5,240,244, including the major components thereof, is set forth below. A Share-based compensation A During the three months ended April 30, 2025,
we incurred share-based compensation of $74,699 compared to share-based compensation of $ 262,433 for the three months ended April 30, 2024. Share-based payments relating
to the vesting of RSUs increased by $61,020. Share-based payments relating to the vesting of Options decreased by $248,754. A Due to the listing of the Company on the
NASDAQ on November 7, 2024 and commencement of trading of shares in the United States dollars, exemptions available under ASC 718-10-25-14 to classify stock options with
strike prices in foreign currencies as equity were no longer met and all stock options outstanding were reassessed to be derivative liabilities. The fair value of the stock options
upon the change in classification on November 6, 2024 was $330,090. Changes in fair value due to period end fair value remeasurements are reflected in compensation expense.
Please refer to Note 12 of the interim financial statements. A Professional fees A During the three months ended April 30, 2025, we incurred $841,536 in professional fees, as
compared to $942,688 during the three months ended April 30, 2024. The legal fees for both periods mainly related to the Business Combination. A Salaries and wages A During
the three months ended April 30, 2025 and 2024, we incurred salaries and wages of $279,109 and $201,570, respectively, the majority of which were to officers of the Company.
35 Table of Contents Sales and marketing A Sales and marketing expenses for the three months ended April 30, 2025 and 2024 amounted to $155,496 andA A $38,756,
respectively. These costs primarily related to publications, industry events and investor relations subsequent to our successful closing of the Business Combination. A General
and administrative A General and administrative expenses for the three months ended April 30, 2025 and 2024 amounted to $235,972 and $103,229, respectively, and primarily
comprised of insurance costs, filing fees and rent. The increase is primarily due to an increase in filing fees as a result of listing on the NASDAQ. A Loss on investment in
associate A On November 6, 2024, the Company received 2,000,000 shares in Monroe Sequestration Partners, LLCA (4€0eMSP4€), in connection with an agreement to acquire a
stake in MSP in exchange for 2,000,000 shares of the Company that was entered into on October 28, 2024. At the time of acquisition, the 2,000,000 shares of MSP received by the
Company represented 50% of MSPa€™s shares outstanding. During the 3 months ended April 30, 2025, the Companya€™s share of MSP&€™s loss was $298,804. A Change in
fair value of warrant liabilities A Effective August 1, 2024, the Company reassessed its functional currency and the functional currency of its subsidiaries due to changes in
underlying transactions, events, and conditions. As a result of this reassessment, the Company determined that its functional currency changed from the Canadian dollar
(a€eCAD$4&€) to the United States dollar (&€0eUS$a€) for DevvStream Holdings Inc. and DESG. Fincoa€™ s functional currency remained CAD$. This change aligns with the
business's future focus and the effective date of the Focus Impact Acquisition Corp.'s Form S-4 Registration Statement with the SEC, a crucial part of the De-SPAC transaction
closing.A The change in functional currency was accounted for prospectively from August 1, 2024, with no impact on prior year comparative information. The Companya€"
presentation currency is and continues to be the United States dollar. A Upon the change in functional currency on August 1, 2024, 1,220,668 of the Companya€ ™s warrants
which had strike prices denominated in CAD$ were reclassified as warrant liabilities with an initial value of $454,571. A On November 6, 2024, 22,699,987 warrants were issued
by the Company in connection with the De-SPAC transaction. The warrants were assessed to be derivative liabilities of the Company due to certain settlement provisions of the
warrants that do not meet the criteria for equity classification under Topic 815. The warrants are each exercisable at $1.52 for 0.9692 common stock, expiring on November 6,
2029. The fair value of the warrants was $7,196,286 upon issuance. A During the three months ended April 30, 2025, we recognized a gain of $5,641,785 due to period end fair
value remeasurement. Please refer to Note 11 of the interim financial statements. A Foreign exchange loss A During the three months ended April 30, 2025, we recognized a
foreign exchange loss of $31,100.A During the three months ended April 30, 2024, we recognized a foreign exchange loss of $85,860. The foreign exchange gains result from
fluctuations in the Canadian dollar against the US dollar, as we hold cash balances and have accounts payable denominated in both Canadian and US dollars. A Stop-loss
provision A On November 6, 2024, concurrent with the completion of the business combination, the Company issued 3,249,876 common shares in consideration for carbon credit
purchase agreements. A All of the agreements contain adjustment clauses whereby if the Companya€™ s share price falls below the respective purchase prices outlined in the
agreements, in the 12 to 18 months following November 6, 2024, the Company is obligated to issue additional shares to cover the shortfall. The Company has assessed that the
potential liability associated with the stop-loss provision for carbon credits received as of April 30, 2025 is $1,101,248. 36 Table of Contents Results of Operations &€” Nine
Months Ended April 30, 2025 Comparison Against the Nine Months Ended April 30, 2024 4€< A For the Nine Months Ended April 30, 2025 $ A A For the Nine Months Ended
April 30, 2024 $ A Revenue A 10,164 A A - A CostofsalesA A (2,688)A A -A GrossprofitA A 7,476 A A A - A Sales and marketing A A 832,188 A A A 365,406 A
Depreciation A A 953 A A A 1,374 A General and administrative A A 627,377 A A A 393,231 A Professional fees A A 6,846,934 A A A 4,263,900 A Salaries and wages A
A 823,016 A A A 617,400 A Share-based compensation A A 190,136 A A A 1,048,750 A Total operating expenses A A (9,320,604 ) A A (6,690,061 ) Accretion and interest
expense A A (378,718 ) A A (35,676 ) Loss on investment in associate A A (405,654 ) A A - A Change in fair value of derivative liabilities A A 719,000 A A A (50,700)
Change in fair value of mandatory convertible debentures A A 70,500A A A -A _Change in the fair value of warrant liabilities A A 5,651,008 A A A - A Foreign exchange
gain (loss) A A (24,428) A A (51,756 ) Gain on settlement of debt A A 899,015A A A - A Impairment of carbon credits A A (1,207,782 )A A - A Stop-loss provision A A
(1,101,248 ) A A - A Netloss A (5,091,435) A (6,828,193 ) A During the nine months ended April 30, 2025, we incurred a net loss of $5,091,435 compared to net loss of
$6,828,193 for the nine months ended April 30, 2024. An analysis of the decrease in net loss of $1,736,758, including the major components thereof, is set forth below. 37 Table of
Contents Loss on investment in associate A On November 6, 2024, the Company received 2,000,000 shares in Monroe Sequestration Partners, LLCA (a€0eMSPa€), in connection
with an agreement to acquire a stake in MSP in exchange for 2,000,000 shares of the Company that was entered into on October 28, 2024. At the time of acquisition, the
2,000,000 shares of MSP received by the Company represented 50% of MSP&€™s shares outstanding. During the nine months ended April 30, 2025, the Companya€ ™ s share of
MSPAa€™s loss was $405,654. A Share-based compensation A During the nine months ended April 30, 2025, we incurred share-based compensation of $190,136 compared to
share-based compensation of $1,048,750 for the nine months ended April 30, 2024. Share-based payments relating to the vesting of options decreased by $813,627 during the
nine months ended April 30, 2025 compared to the nine months ended April 30, 2024. Share-based payments relating to the vesting of RSU&4€™s decreased by $44,987. A Due to
the listing of the Company on the NASDAQ on November 7, 2024 and commencement of trading of shares in the United States dollars, exemptions available under ASC 718-10-25-
14 to classify stock options with strike prices in foreign currencies as equity were no longer met and all stock options outstanding were reassessed to be derivative liabilities. The
fair value of the stock options upon the change in classification on November 6, 2024 was $330,090. Changes in fair value due to period end fair value remeasurements are
reflected in compensation expense. Please refer to Note 12 of the interim financial statements. A Professional fees A During the nine months ended April 30, 2025, we incurred
$6,846,934 in professional fees, the majority of which relate to legal, audit and accounting fees incurred relating to the Business Combination. During the nine months ended
April 30, 2024, we incurred $4,263,900 in professional fees, the majority of which relate to legal fees incurred relating to the Business Combination. A Salaries and wages A
During the nine months ended April 30, 2025 and 2024, we incurred salaries and wages of $823,016 and $617,400 respectively, the majority of which were to officers of the
Company. A Sales and marketing A Sales and marketing expenses for the nine months ended April 30, 2025 and 2024 amounted to $832,188 and $365,406, respectively. These
costs primarily related to publications and industry events and investor relations subsequent to our successful closing of the Business Combination. A General and administrative
A General and administrative expenses for the nine months ended April 30, 2025 and 2024 amounted to $627,377 and $393,231, respectively, and primarily comprised of
insurance costs, filing fees. The increase is a result of increased filing fees relating to the Business Combination, offset by a decrease in rent costs as the Company no longer
leases office space in FY 2025. A Foreign exchange gain(loss) A During the nine months ended April 30, 2025 and 2024, we recognized a foreign exchange loss of $24,428 and a
loss of $51,756, respectively. The foreign exchange gain is the result of fluctuations in the Canadian dollar against the US dollar, as we hold cash balances and have accounts
payable denominated in both Canadian and US dollars. A Change in fair value of derivative liabilities and mandatory convertible debenture A During the nine months ended April
30, 2025, we recognized a gain on derivative liabilities of $719,000 and a gain on mandatory convertible debentures of $70,500, respectively, related to the convertible debt
financings completed in January 2024 and April 2024. Please refer to Note 9 of the interim financial statements. 38 Table of Contents Loss on settlement of debt A On September
5, 2024, the Company issued 15,963 shares with a fair value of $47,904 in settlement of accounts payable in the amount of $39,527 and recognized a loss on the settlement of
$8,377. A In December 2024, the Company issued 412,478 shares with a fair value of $317,608 for the settlement of accounts payable in the amount of $1,225,000 and
recognized a gain on the settlement of $907,392. A Change in fair value of warrant liabilities A Effective August 1, 2024, the Company reassessed its functional currency and the
functional currency of its subsidiaries due to changes in underlying transactions, events, and conditions. As a result of this reassessment, the Company determined that its
functional currency changed from the Canadian dollar (4€ceCAD$4€) to the United States dollar (a€ceUS$a€) for DevvStream Holdings Inc. and DESG. Fincoa€™s functional
currency remained CADS$. This change aligns with the business's future focus and the effective date of the Focus Impact Acquisition Corp.'s Form S-4 Registration Statement with
the SEC, a crucial part of the De-SPAC transaction closing.A The change in functional currency was accounted for prospectively from August 1, 2024, with no impact on prior
year comparative information. The Companya€™s presentation currency is and continues to be the United States dollar. A Upon the change in functional currency on August 1,
2024, 1,220,668 of the Companya€™s warrants which had strike prices denominated in CAD$ were reclassified as warrant liabilities with an initial value of $454,571. A On
November 6, 2024, 22,699,987 warrants were issued by the Company in connection with the De-SPAC transaction. The warrants were assessed to be derivative liabilities of the
Company due to certain settlement provisions of the warrants do not meet the criteria for equity classification under Topic 815. The warrants are each exercisable at $1.52 for
0.9692 common stock, expiring on November 6, 2029. The fair value of the warrants was $7,196,286 upon issuance. A As a result of above, during the nine months ended April
30, 2025, we recognized a gain of $5,651,008 due to period end fair value remeasurement. Please refer to Note 11 of the interim financial statements. A Impairment of carbon
credits and stop-loss provision A On November 6, 2024, concurrent with the completion of the business combination, the Company issued 3,249,876 common shares in
consideration for carbon credit purchase agreements. A All of the agreements contain adjustment clauses whereby if the Companya€™ s share price falls below the respective
purchase prices outlined in the agreements, in the 12 to 18 months following November 6, 2024, the Company is obligated to issue additional shares to cover the shortfall. The
Company has assessed that the potential liability associated with the stop-loss provision for carbon credits received as of April 30, 2025 is $1,101,248. A The Company is
currently in dispute with one of the vendors for which 1,200,000 shares with a fair value of $658,800 was issued. At the date of these financial statements, the vendor has not
delivered the carbon credits which are due under the contract and the Company has issued a demand letter to the vendor. Management has assessed that it is improbable that
these carbon credits will be received and has recorded an impairment charge of $658,800 during the nine months ended April 30, 2025. A One of the carbon credit purchase
agreements provides for the vendor to return the consideration shares received for cancellation in return for the carbon credits if a registration statement does not become
effective within 45 days of the closing of the purchase agreement. As this deadline was not met, the vendor has triggered this clause under the agreement and is currently in
negotiations with the Company to return 1,500,000 shares with a fair value of $549,000 issued under the contract in exchange for the carbon credits that were transferred to the
Company.A Management has assessed that it is probable that the carbon credits will be returned to the vendor and has recorded an impairment charge of $548,982 during the
nine months ended April 30, 2025. 39 Table of Contents Liquidity and Capital Resources A We continually monitor and manage cash flow to assess the liquidity necessary to fund
operations and capital projects. We manage our capital resources and adjust them to take into account changes in economic conditions and the risk characteristics of the
underlying assets. To maintain or adjust our capital resources, we may, where necessary, control the amount of working capital, pursue financing or manage the timing of our
capital expenditures. As of April 30, 2025, we had a working capital deficit of $16,424,876 (current assets of $1,143,608, less current liabilities of $17,568,484) and as of July 31,
2024, we had a working capital deficit of $8,362,363 (current assets of $141,905, less current liabilities of $8,504,268). A Our continuing operations are dependent upon our
ability to obtain debt or equity financing, of which there are no assurances, until such time that we achieve profitable operations. There can be no assurance that we will gain
adequate market acceptance for our products or be able to generate sufficient gross margins to reach profitability. A On October 29, 2024, we entered into a equity line of credit
purchase agreement (the 4€®ELOC Agreementa€) with Helena Global Investment Opportunities I Ltd. (4€ceHelenaé€). Pursuant to the ELOC Agreement, the Company has the
right to issue and to sell to Helena from time to time, as provided in the ELOC Agreement, up to $40,000,000 of Companya€™s Common Shares, subject to the conditions set forth



therein. Specifically, pursuant to the ELOC Agreement, the Company may require that Helena purchase Common Shares from the Company by delivering one or more advance
notices to Helena setting forth, in each advance notice, the amount of the advance it is requesting, which amount many not exceed an amount equal to lesser of (i) one hundred
percent (100%) of the average of the daily value traded of the Common Shares over the ten (10) trading days immediately preceding such advance notice, and (ii) eight million
United States Dollars ($8,000,000). On March 18, 2025, the Company and Helena entered into a first amendment to ELOC Agreement, which provides the Company with greater
flexibility by allowing Helena to permit Secondary Advances, as defined in the amendment, as well as to update references to &€ceCommon Stocka€ in the ELOC Agreement to
4€0eCommon Sharesa€. However, in no event may the number of Common Shares issuable to Helena pursuant to an advance cause the aggregate number of shares beneficially
owned (as calculated pursuant to Section 13(d) of the Exchange Act) by Helena and its affiliates as a result of previous issuances and sales of Common Shares to Helena under the
ELOC Agreement to exceed 9.99% of the then outstanding Common Shares. Additionally, the Company may not affect any sales under the ELOC Agreement and Helena will have
no obligation to purchase Common Shares under the ELOC Agreement to the extent (but only to the extent) that after giving effect to such purchase and sale the aggregate
number of Common Shares issued under the ELOC Agreement would exceed 19.99% of the outstanding shares of Common Shares following the closing of the Business
Combination Agreement (the a&€ceExchange Capa€), provided that, the Exchange Cap will not apply if the Companya€™ s stockholders have approved issuances in excess of the
Exchange Cap in accordance with the rules of the Nasdaq. The purchase price for the Common Shares so purchased by Helena pursuant to an advance notice is the lowest
intraday sale price for the Common Shares during the three (3) trading days commencing on the date of Helenad€™s receipt of the Common Shares relating to such advance.
Because the per share purchase price that Helena will pay for Common Shares in connection with any advance notice we have elected to deliver to Helena pursuant to the ELOC
Agreement will be determined by reference to the lowest intraday sale price for the Common Shares during the three (3) trading days commencing on the date of Helenad€™s
receipt of the Common Shares relating to such advance, we cannot determine the actual purchase price per share that Helena will be required to pay for any Common Shares that
we may elect to sell to Helena under the ELOC Agreement until after we deliver an advance notice and, therefore, we cannot be certain how many Common Shares, in the
aggregate, we may issue and sell to Helena under the ELOC Agreement. Sales of Common Shares to Helena under the ELOC Agreement will depend on a variety of factors to be
determined by us from time to time, including, among other things, market conditions, the trading price of the Common Share and determinations by us as to the appropriate
sources of funding for our business and operations. We may not be able to raise sufficient funds under the ELOC Agreement to satisfy our obligations. A Since our inception, we
have incurred operating losses and have experienced negative cash flows from operations. We do not anticipate that cash on hand will be adequate to satisfy our obligations in the
ordinary course of business over the next 12 months. Based on this assessment, we have material uncertainties about our business that cast substantial doubt about our ability to
continue as a going concern. Accordingly, our ability to continue as a going concern is dependent upon our ability to raise sufficient funds to pay ongoing operating expenditures
and to meet our obligations. See further discussion related to our ability to continue as a going concern within 4&€cea€” Critical Accounting Policies and Estimates.a€ 40 Table of
Contents As of April 30, 2025 and July 31, 2024, we had $4,002 and $21,106 in cash, respectively. We are actively managing current cash flows until such time that we are
profitable. A The chart below highlights our cash flows for the periods indicated: 4€< A For the Nine Months Ended April 30, 2025 $ A A For the Nine Months Ended April 30,
2024 $ A Net cash provided by (used in): A A A A A A Operating activities A A (4,763,601 ) A A (1,421,362 ) Investing activities A A 1,661,645 A A A - A Financing
activities A A 3,083,417 A A A 1,039,629 A Effect of exchange rate changes on cash A ‘A 1,435 A A A (5,248 ) (Decrease)/Increase in cash A A (17,104)A A (386,981 ) A
Cash Used in Operating Activities A Our net cash used in operating activities is primarily due to cash payments for operating expenses that we incur in the day-to-day operations
of the business. Net cash used in operating activities for the nine months ended April 30, 2025 was $4,763,601 compared to $1,421,362 for the nine months ended April 30, 2024.
The loss for the nine months ended April 30, 2025 of $5,091,435 was offset by $4,384,826 in changes in working capital items and increased by $4,056,992 in non-cash items
consisting mainly of the gain on warrant liability and gain on derivative liability, and offset by the impairment lossA and stop-loss provision on carbon credits. This compares to a
loss of $6,828,193 for the prior period, that was offset by $4,225,710 in changes in working capital items and $1,181,121 in non-cash items consisting mainly of share-based
compensation. A Cash Provided by Investing Activities A Net cash provided by investing activities for the nine months ended April 30, 2025 was $1,661,645, consisting of the
cash assumed upon the completion of the Business Combination. Net cash provided by investing activities for the nine months ended April 30, 2024 was $nil. A Cash Provided by
Financing Activities A We have funded our business to date from the issuance of our common stock and convertible debentures through private placements, from proceeds from
the exercises of warrants, and from loans from related parties. A Net cash provided by financing activities for the nine months ended April 30, 2025 was $3,083,417 compared to
$1,039,629 for the nine months ended April 30, 2024. The following financing activities occurred during the nine months ended April 30, 2025: A (1) Exercise of share purchase
warrants: A On October 29, 2024, the Company issued 91,760 shares for the exercise of 91,760 share purchase warrants, at an exercise price of CAD$1.31 per share for gross
proceeds of $86,237. 41 Table of Contents (2) Non-brokered private placement of unsecured convertible notes: On August 19, 2024, October 18, 2024, October 28, 2024, and
November 1, 2024 the Company received additional proceeds of $41,500, $6,500, $7,650 and $12,000 under the amended terms of the Focus Impact Partners convertible
debenture.A On March 19, 2025, the Company received proceeds of $218,000 under a new convertible debenture issued to Focus Impact Partners. Refer to Note 9 of our interim
financial statements. In October 2024, the mandatory convertible debentures were converted to 146,786 shares of the Company. Refer to Note 10 of the interim financial
statements. A (3) PIPE financing: On November 6, 2024, the Company issued 1,694,808 shares to various investors for gross proceeds of $2,250,000, of which $20,000 remain
receivable as of April 30, 2025. A (3) ELOC drawdown: In March 2025, the Company issued 1,606,000 shares in accordance with the ELOC Agreement with Helena Global
Investment Opportunities I Ltd for gross proceeds of $481,530. Related party transactions and balances A Parties are considered to be related if one party has the ability, directly
or indirectly, to control the other party or exercise significant influence over the other party in making financial and operating decisions. Related parties may be individuals or
corporate entities. A transaction is a related party transaction when there is a transfer of resources or obligations between related parties. A At April 30, 2025, the Company had
amounts owing and accrued liabilities of $484,911 (July 31, 2024 - $478,072) payable to directors and officers of the Company for salaries, expense reimbursements and
professional fees. These amounts are non-interest bearing and have no terms of repayment. During the nine months ended April 30, 2025, the Company accrued wages and
management fees of $603,417 and $159,000 (2024 - $473,923 and $118,074), respectively, to officers of the Company. During the nine months ended April 30, 2025, the Company
accrued interest of $149,905 (2024 - $7,224) on convertible debentures payable to related parties.A Refer to Note 9 of our interim financial statements. During the nine months
ended April 30, 2025, the Company amended the terms of convertible debentures payable to Focus Impact Partners and Focus Impact Sponsor, LLC, with face values of $637,150
and $3,345,000, respectively. The convertible debentures have an amended maturity date of November 13, 2026, and the principal and interest are convertible into common stock
of the Company at the option of the holder at a 25% discount to the 20-day volume weighted average price of the Companya€™s shares, subject to a floor of $0.867 per share.
Focus Impact Partners is owned by two of the Companya€™s directors: Carl Stanton and Wray Thorn. A During the nine months ended April 30, 2025, the Company issued a new
convertible debenture payable to Focus Impact Partners with face value of $218,000. The convertible debenture has a maturity date of March 19, 2027, and the principal and
interest are convertible into common stock of the Company at the option of the holder at a 25% discount to the 20-day volume weighted average price of the Companya€™s
shares. A During the nine months ended April 30, 2025, the Company issued 557,290 common shares to Focus Impact Partners in consideration for services provided to the
Company pursuant to the strategic consulting agreement between the Company and Focus Impact Partners dated November 13, 2024. See, Contractual Obligations below. A
During the year ended July 31, 2024, the Company issued convertible debentures to Devvio Inc. (€ Devioa€) and Envviron SAS (d4€ceEnvvirona€),A who are related parties to the
Company. The Devvio convertible debt had a principal amount of $100,000, while the Envviron convertible debt had a principal amount of $250,000.A Devvio owns in excess of
10% of the outstanding shares of the Company. Envirron is controlled by Ray Quintana, a former director of the Company who stepped down on November 7, 2024 upon
completion of the Business Combination. On November 12, 2024, the maturity for the convertible debentures issued to Devvio and Envviron are extended to May 30, 2025. A 42
Table of Contents During the year ended July 31, 2024, the Company signed an amended strategic partnership agreement with Devvio dated November 28, 2021. A Contractual
Obligations A Prepaid Royalties Agreement with Devvio A In September 2023, we agreed to pay prepaid royalty payments to Devvio, a related party, equal to a minimum of
$2,270,000, to be paid by August 1, 2025 and $1,270,000 to be paid by August 1, 2026. On July 8, 2024, we further amended the agreement such that the minimum advances
extended by one year and are now due as follows: $1,000,000 by August 1, 2025, followed by $1,270,000 by August 1, 2026 and August 1, 2027. A On February 16, 2024, we
entered into a licensing agreement with Greenlines Technology Inc. for the use of certain technologies. We agreed to pay $42,000 within 15 days of the closing of the BCA. Such
amount was paid on November 26, 2024. Commencing January 1, 2025, we must pay an annual fee of $12,000 of the first day of each calendar year for the use of the
technology.A The amounts due on January 1, 2025 are yet to be paid as of April 30, 2025. The Company has accrued $4,000 in connection with the annual fee payable as of April
30, 2025. A Equity line of credit (4¢eELOCA€) fee commitment with Helena Global Investment Opportunities I Ltd (4€ceHelena I4€) A On October 29, 2024, we entered into the
ELOC Agreement with Helena I. Following the closing of the De-SPAC Transaction and the Helena I Registration Statement becoming effective, we are to issue to Helena I
common shares equal to $125,000 divided by the greater of (i) the lowest one-day VWAP during the five trading days immediately preceding the effectiveness date of such
Registration Statement and (ii) $0.75. The Company issued 166,667 shares in satisfaction of this commitment on March 17, 2025. A Strategic Consulting Agreement with Focus
Impact Partners, LLC (&€ceFocus Impact Partnersa€) A On November 13, 2024, we entered into a strategic consulting agreement with Focus Impact Partners, pursuant to which
the Focus Impact Partners will provide us with certain consulting services (4€ceStrategic Consulting Agreementa€) in consideration of an annual consulting fee of $500,000,
which will be payable in quarterly installments of $125,000 starting with an initial payment for the period beginning December 31, 2023. Fees due under the Strategic Consulting
Agreement accrue and not be payable until (a) we have successfully raised $5,000,000 in outside debt and/or equity capital, cumulatively since the period beginning December
31, 2023 or (b) we have 2 or more consecutive quarters of positive cash flow from operations. As of April 30, 2025, neither conditions have been met. We will pay Focus Impact
Partners additional consulting fees as to be mutually agreed consistent with market practice in connection with any acquisition, merger, consolidation, business combination, sale,
divestiture, financing, refinancing, restructuring or other similar transaction. The Strategic Consulting Agreement has a term of three years unless terminated early with at least
120 days advance notice and will be automatically extended for successive one-year periods at the end of each year unless either party provide a written notice of its desire not to
automatically extend at least 120 days prior to the end of each year during the term of the Strategic Consulting Agreement. Focus Impact Partners is owned by two of the
Company4a€™s directors: Carl Stanton and Wray Thorn. A Quantitative and Qualitative Disclosures about Market Risk A Our board of directors have overall responsibility for the
establishment and oversight of our risk management policies on an annual basis. Management identifies and evaluates our financial risks and is charged with the responsibility of
establishing controls and procedures to ensure financial risks are mitigated in accordance with the approved policies. A Our financial instruments consist of cash, GST receivable,
accounts payable and accrued liabilities,A convertible debt. mandatory convertible debentures, warrant liabilities and derivative liabilities. A The carrying value of the
Companya€™s cash, GST receivable and accounts payable and accrued liabilities approximate their fair value due to their short terms to maturity. 43 Table of Contents Our risk
exposures and the impact on our financial instruments are summarized below: A Credit Risk A Credit risk is the risk of an unexpected loss if a customer or third party to a
financial instrument fails to meet its contractual obligations. Our credit risk is primarily attributable to our liquid financial assets including cash. Our financial assets are cash,
trade receivable, GST receivable, corporate taxes receivable, subscription receivable, and deposit on carbon credits purchase. Our maximum exposure to credit risk, as at period
end, is the carrying value of our financial assets, being $975,650 and $106,764 as of April 30, 2025 and July 31, 2024, respectively. We hold cash with major financial institutions
and with a publicly traded payment processing company therefore minimizing our credit risk. A Liquidity Risk A Liquidity risk is the risk that we will not be able to meet financial
obligations as they fall due. We manage liquidity by maintaining adequate cash balances and by raising equity and debt financings. We have no assurance that such financings will
be available on favorable terms in the future. In general, we attempt to avoid exposure to liquidity risk by obtaining corporate financing through the issuance of shares. A As of
April 30, 2025, we had cash of $4,002 to settle current liabilities of $10,877,745 which fall due for payment within twelve months of the statement of financial position. As of July
31, 2024, we had cash of $21,106 to settle current liabilities of $7,595,974 which fall due for payment within twelve months of the statement of financial position. All of our
contractual obligations are current and due within one year. A Market Risk A Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Companya€™s income or value of its holdings or financial instruments. A At April 30, 2025, the Company has minimal exposure to these risks. A
Inflation Risk A We do not believe that inflation had a significant impact on our results of operations for any periods presented in our interim financial statements. Nonetheless, if
our costs were to become subject to significant inflationary pressures, we may not be able to fully offset such higher costs, and our inability or failure to do so could harm our
business, financial condition and results of operations. A Capital Management A Capital is comprised of our shareholdersa€™ deficiency and any debt that we may issue. Our
objectives when managing capital are to maintain financial strength and to protect our ability to meet ongoing liabilities, to continue as a going concern, to maintain
creditworthiness and to maximize returns for our shareholders over the long term, of which there can be no assurances. Protecting the ability to pay current and future liabilities
includes maintaining capital above minimum regulatory levels, current financial strength rating requirements and internally determined capital guidelines and calculated risk
management levels. We manage capital structure to maximize financial flexibility by making adjustments in response to changes in economic conditions and the risk
characteristics of the underlying assets and business opportunities. We do not presently utilize any quantitative measures to monitor our capital, but rather we rely on our
managementa€™s expertise to sustain the future development of the business. Management reviews its capital management approach on an ongoing basis and believes that this
approach, given our size, is reasonable. 44 Table of Contents There were no changes to our approach to capital management during the period. We are not subject to externally
imposed capital requirements. A Inflation Reduction Act of 2022 (the a€celR Acta€) A On August 16, 2022, the Inflation Reduction Act of 2022 (the a€ceIR Acta€) was signed into



federal law. The IR Act provides for, among other measures, a new U.S. federal 1% excise tax on certain repurchases (including redemptions) of stock by publicly traded domestic
(i.e., U.S.) corporations. The excise tax is imposed on the repurchasing corporation and the amount of the excise tax is generally 1% of the fair market value of the stock
repurchased. However, for purposes of calculating the excise tax, repurchasing corporations are permitted to net the fair market value of certain new stock issuances against the
fair market value of stock repurchases during the same taxable year. In addition, certain exceptions apply to the excise tax. The Treasury has been given authority to provide
regulations and other guidance to carry out, and prevent the abuse or avoidance of the excise tax. The IR Act applies only to repurchases that occur after December 31, 2022. A
During the second quarter of 2024, the IRS issued final regulations with respect to the timing and payment of the excise tax. Pursuant to those regulations, the Company would
need to file a return and remit payment for any liability incurred during the period from January 1, 2023 to December 31, 2023 on or before October 31, 2024. For certain
taxpayers affected by Hurricane Beryl, the deadline to file such returns and remit such payment has been extended to February 2025. A The Company is currently evaluating its
options with respect to payment of this obligation. If the Company is unable to pay its obligation in full, it will be subject to additional interest and penalties which are currently
estimated at 10% interest per annum and a 5% underpayment penalty per month or portion of a month up to 25% of the total liability for any amount that is unpaid from
November 1, 2024 until paid in full. A Emerging Growth Company Status A We are an 4€ceemerging growth company,a€ as defined in Section 2(a) of the Securities Act, as
modified by the JOBS Act, and we will take advantage of certain exemptions from various reporting requirements that are applicable to other public companies that are not
emerging growth companies including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act,
reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements, and exemptions from the requirements of holding a nonbinding
advisory vote on executive compensation and stockholder approval of any golden parachute payments not previously approved. A A Further, Section 102(b)(1) of the JOBS Act
exempts emerging growth companies from being required to comply with new or revised financial accounting standards until private companies (that is, those that have not had a
Securities Act registration statement declared effective or do not have a class of securities registered under the Exchange Act) are required to comply with the new or revised
financial accounting standards. The JOBS Act provides that a company can elect to opt out of the extended transition period and comply with the requirements that apply to non-
emerging growth companies but any such election to opt out is irrevocable. We have elected not to opt out of such extended transition period, which means that when a standard
is issued or revised and it has different application dates for public or private companies, we, as an emerging growth company, can adopt the new or revised standard at the time
private companies adopt the new or revised standard. A Smaller Reporting Company A Additionally, we are a &€cesmaller reporting company,a€ as defined in Item 10(f)(1) of
Regulation S-K. Smaller reporting companies may take advantage of certain reduced disclosure obligations, including, among other things, providing only two years of audited
financial statements. We will remain a smaller reporting company until the last day of the fiscal year in which (i) the market value of our common stock held by non-affiliates
exceeds $250 million as of the last business day of our second fiscal quarter, or (ii) our annual revenue exceeded $100 million during such completed fiscal year and the market
value of our common stock held by non-affiliates exceeds $700 million as of the last business day of our second fiscal quarter. If we continue to be a smaller reporting company at
the time we cease to be an emerging growth company, we may continue to rely on exemptions from these certain reduced disclosure requirements that are available to smaller
reporting companies. 45 Table of Contents Evaluation of Disclosure of Controls and Procedures A Based on an evaluation as of April 30, 2025, our management, including the
Chief Executive Officer and Chief Financial Officer, has concluded that our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) were not
effective to provide reasonable assurance because of a material weakness in our internal control over financial reporting as described below. There have been no changes during
the nine months ended April 30, 2025. A Material Weakness A A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting,
such that there is a reasonable possibility that a material misstatement of our annual or interim financial statements will not be prevented or detected in a timely manner. A We
did not design or maintain an effective control environment commensurate with financial reporting requirements. Specifically, we did not consistently have documented evidence
of review procedures and, due to resource limitations, did not always maintain segregation of duties between preparing and reviewing analyses, and reconciliations. A The above
material weakness did not result in a material misstatement of our unaudited condensed consolidated financial statements or our consolidated financial statements, however, it
could result in a misstatement of our account balances or disclosures that would result in a material misstatement that would not be prevented or detected. A Remediation
Activities A We are working to remediate the material weakness and are taking steps to strengthen our internal control over financial reporting through the continued hiring of
additional appropriately skilled finance and accounting personnel with the requisite technical knowledge and skills. With the additional skilled personnel, we are taking
appropriate and reasonable steps to remediate this material weakness through the implementation of appropriate segregation of duties, formalization of accounting policies and
controls and retention of appropriate expertise for complex accounting transactions. We will not be able to fully remediate these control deficiencies until these steps have been
completed and have been operating effectively for a sufficient period of time. Management will continue to review and make necessary changes to the overall design of our
internal control environment, as well as policies and procedures to improve the overall effectiveness of internal control over financial reporting. The material weakness will not be
considered remediated, however, until the applicable controls operate for a sufficient period of time and management has concluded that these controls are operating effectively.
A Subsequent Events A Issuance of shares A In May 2025, the Company issued 3,346,000 shares in accordance with the ELOC Agreement with Helena I for gross proceeds of
$1,051,857. A Return of carbon credits and cancellation of shares A On May 6, 2025, the Company entered into an agreement with a vendor of carbon credits for the return of
the 1,500,000 consideration shares received for cancellation in return for the carbon credits. A 46 Table of Contents Item 3. Quantitative and Qualitative Disclosures About
Market Risk. We are a smaller reporting company as defined by Rule 12b-2 of the Exchange Act and are not required to provide the information otherwise required under this
item. Item 4. Controls and Procedures. Evaluation of Disclosure Controls and Procedures Disclosure controls and procedures are designed to ensure that information required to
be disclosed by us in our Exchange Act reports is recorded, processed, summarized, and reported within the time periods specified in the SECa€™s rules and forms, and that such
information is accumulated and communicated to our management, including our principal executive officer and principal financial officer or persons performing similar
functions, as appropriate to allow timely decisions regarding required disclosure. Under the supervision and with the participation of our principal executive officer and principal
financial officer, we conducted an evaluation of the effectiveness of our disclosure controls and procedures as of the end of the fiscal period ended April 30, 2025, as such term is
defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act. Based on this evaluation, our principal executive officer and principal financial officer concluded that during the
period covered by this report, our disclosure controls and procedures were not effective because we did not design or maintain an effective control environment commensurate
with financial reporting requirements. Specifically, we did not consistently have documented evidence of review procedures and, due to resource limitations, did not always
maintain segregation of duties between preparing and reviewing analyses, and reconciliations. A material weakness, as defined in the SEC regulations, is a deficiency, or
combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that a material misstatement of the companya€™s annual or
interim financial statements will not be prevented or detected on a timely basis. The above material weakness did not result in a material misstatement of our unaudited
condensed consolidated financial statements or our consolidated financial statements, however, it could result in a misstatement of our account balances or disclosures that would
result in a material misstatement that would not be prevented or detected. In light of this material weaknesses, we performed additional analysis as deemed necessary to ensure
that our financial statements were prepared in accordance with U.S. generally accepted accounting principles. We are working to remediate the material weakness and are taking
steps to strengthen our internal control over financial reporting through the continued hiring of additional appropriately skilled finance and accounting personnel with the
requisite technical knowledge and skills. With the additional skilled personnel, we are taking appropriate and reasonable steps to remediate this material weakness through the
implementation of appropriate segregation of duties, formalization of accounting policies and controls and retention of appropriate expertise for complex accounting transactions.
We will not be able to fully remediate these control deficiencies until these steps have been completed and have been operating effectively for a sufficient period of time.
Management will continue to review and make necessary changes to the overall design of our internal control environment, as well as policies and procedures to improve the
overall effectiveness of internal control over financial reporting. The material weakness will not be considered remediated, however, until the applicable controls operate for a
sufficient period of time and management has concluded that these controls are operating effectively. Changes in Internal Control over Financial Reporting There was no change
in our internal control over financial reporting that occurred during the fiscal quarter ended April 30, 2025 covered by this Quarterly Report that has materially affected, or is
reasonably likely to materially affect, our internal control over financial reporting. 47 Table of Contents PART II - OTHER INFORMATION Item 1. Legal Proceedings To the
knowledge of our management, there is no litigation currently pending or contemplated against us, any of our officers or directors in their capacity as such or against any of our
property. Item 1A. Risk Factors Factors that could cause our actual results to differ materially from those in this Quarterly Report are any of the risks described in our Annual
Report on Form 8-K/A filed with the SEC on March 7, 2025 and with the risks described in the our prospectus included in the Registration Statement on Form S-1 we filed on
March 3, 2025. Any of these factors could result in a significant or material adverse effect on our results of operations or financial condition. Additional risk factors not presently
known to us or that we currently deem immaterial may also impair our business or results of operations. As of the date of this Quarterly Report, there have been no material
changes to the risk factors disclosed in our Annual Report. Item 2. Unregistered Sales of Equity Securities and Use of Proceeds. In March 2025, the Company issued 1,606,000
Common Shares in accordance with the ELOC Agreement to Helena 1 (Note 7) for gross proceeds of $481,530. The Common Shares were issued in reliance on the exemptions
from registration provided by Section 4(a)(2) under the Securities Act and/or Regulation D promulgated thereunder.A Helena has represented to the Company that it is an
accredited investor, as defined in Rule 501 of Regulation D promulgated under the Securities Act. Item 3. Defaults Upon Senior Securities None. Item 4. Mine Safety Disclosures.
Not applicable. Item 5. Other Information. None. 48 Table of Contents Item 6. Exhibits The following exhibits are filed as part of, or incorporated by reference into, this Report on
Form 10-Q. Exhibit Number Description A A 2.14€ Business Combination Agreement, dated as of September 12, 2023, by and among FIAC, Focus Impact Amalco Sub Ltd., and
DevvStream Holdings Inc. (incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K, filed by FIAC on September 13, 2023). 2.2 First Amendment to the
Business Combination Agreement, dated as of May 1, 2024, by and among FIAC, Focus Impact Amalco Sub Ltd., and DevvStream Holdings Inc. (incorporated by reference to
Exhibit 2.1 to the Current Report on Form 8-K, filed by FIAC on May 2, 2024). 2.3 Amendment No. 2 to Business Combination Agreement, dated as of August 10, 2024, by and
among FIAC, Amalco Sub and DevvStream (incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K, filed by FIAC on August 12, 2024). 2.4 Waiver to Certain
Business Combination Conditions Precedent, dated October 29, 2024, by and between FIAC, Amalco Sub and DevvStream (incorporated by reference to Exhibit 10.7 to the
Current Report on Form 8-K, filed by FIAC on October 29, 2024). 3.1 Certificate of Continuance of the Company (incorporated by reference to Exhibit 3.1 to the Current Report
on Form 8-K, filed by DevvStream on November 13, 2024). 3.2 By-Laws of the Company (incorporated by reference to Exhibit 3.2 to the Current Report on Form 8-K, filed by New
PubCo on November 13, 2024). 4.1 Specimen Warrant Certificate (incorporated by reference to Exhibit 4.3 to the Registration Statement on Form S-1, filed by FIAC on June 3,
2021). 4.2 Warrant Agreement, dated November 1, 2021, by and between FIAC and Continental Stock Transfer & Trust Company, as warrant agent (incorporated by reference to
Exhibit 4.1 to the Current Report on Form 8-K, filed by FIAC on November 1, 2021). 4.3 Specimen Common Stock Certificate of DevvStream Corp (incorporated by reference to
Exhibit 4.3 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024). 10.1 Strategic Partnership Agreement, dated November 28, 2021, between Devvio,
Inc. and DevvESG Streaming, Inc. (incorporated by reference to Exhibit 10.6 to the Registration Statement on Form S-4, filed by FIAC on December 4, 2023). 10.2 Amendment
No. 1 to the Strategic Partnership Agreement, dated November 30, 2021, between Devvio, Inc. and DevvESG Streaming, Inc. (incorporated by reference to Exhibit 10.7 to the
Registration Statement on Form S-4, filed by FIAC on December 4, 2023). 10.3 Amendment No. 2 to the Strategic Partnership Agreement, dated September 12, 2023, between
Devwvio, Inc. and DevvStream, Inc. (f/k/a DevvESG Streaming, Inc.) (incorporated by reference to Exhibit 10.8 to the Registration Statement on Form S-4, filed by FIAC on
December 4, 2023). 10.4+ DevvStream Corp. 2024 Equity Incentive PlanA (incorporated by reference to Exhibit 10.4 to the Form 10-Q filed on January 23, 2025). 10.5 Form of
DevvStream Corp. Indemnification Agreement (incorporated by reference to Exhibit 10.15 to the Registration Statement on Form S-4, filed by FIAC on July 10, 2024). 49 Table of
Contents 10.6 Amendment No. 3 to the Strategic Partnership Agreement, dated July 8, 2024, between Devvio, Inc. and DevvStream, Inc. (f/k/a DevvESG Streaming, Inc.)
(incorporated by reference to Exhibit 10.17 to the Registration Statement on Form S-4, filed by FIAC on July 10, 2024). 10.7 Sponsor Side Letter, dated as of September 12, 2023,
by and among FIAC and Focus Impact Sponsor, LLC (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed by FIAC on September 13, 2023). 10.8
Amendment No. 1 to the Sponsor Side Letter, dated as of May 1, 2024, by and among FIAC and Focus Impact Sponsor, LLC (incorporated by reference to Exhibit 10.1 to the
Current Report on Form 8-K, filed by FIAC on May 2, 2024) 10.9 Amendment No. 2 to Sponsor Letter Agreement, dated October 29, 2024, by and between FIAC and the Sponsor
(incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024). 10.10 Contribution and Exchange Agreement, dated October
29, 2024, by and among FIAC, DevvStream and Crestmont (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024).
10.11 Form of PIPE Agreement (incorporated by reference to Exhibit 10.3 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024). 10.12 Form of Carbon
Subscription Agreement (incorporated by reference to Exhibit 10.4 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024). 10.13 Amended and Restated
Registration Rights Agreement, dated November 6, 2024, by and among FIAC, the Sponsor and certain other legacy DevvStream holders (incorporated by reference to Exhibit
10.13 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024). 10.14 Registration Rights Agreement, dated October 29, 2024, by and between FIAC and
Karbon-X Corp (incorporated by reference to Exhibit 10.5 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024). 10.15 Form of Company Support & Lock-Up
Agreement, by and between FIAC, the Sponsor and certain other legacy DevvStream holders (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed
by FIAC on September 13, 2023). 10.16 Purchase Agreement, dated October 29, 2024, by and between FIAC, Helena Global Investment Opportunities I Ltd. and the Sponsor



(incorporated by reference to Exhibit 10.6 to the Current Report on Form 8-K, filed by FIAC on October 29, 2024). 10.17+ Employment Agreement, dated November 6, 2024,
between DevvStream Corp. and Sunny Trinh (incorporated by reference to Exhibit 10.17 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024). 10.18+
Employment Agreement, dated November 6, 2024, between DevvStream Corp. and Chris Merkel (incorporated by reference to Exhibit 10.18 to the Current Report on Form 8-K,
filed by New PubCo on November 13, 2024). 10.19+ Employment Agreement, dated November 6, 2024, between DevvStream Corp. and Bryan Went (incorporated by reference to
Exhibit 10.19 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024). 10.20 Strategic Consulting Agreement, dated November 13, 2024, by and between
DevvStream Corp. and Focus Impact Partners, LLC (incorporated by reference to Exhibit 10.20 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024).
10.21 Form of New Convertible Note (incorporated by reference to Exhibit 10.21 to the Current Report on Form 8-K, filed by New PubCo on November 13, 2024). 10.22 Security
Agreement, dated December 18, 2024, by and among DevvStream Corp., Focus Impact Sponsor, LLC and Focus Impact Partners, LLC (incorporated by reference to Exhibit 10.1
to the Current Report on Form 8-K, filed by New PubCo on December 19, 2024). 10.23 Amendment to Contribution and Exchange Agreement. (incorporated by reference to
Exhibit 10.23 to the Form 10-Q filed on April 16, 2025). 21.1 List of Subsidiaries of DevvStream (incorporated by reference to Exhibit 21.1 to the Current Report on Form 8-K,
filed by New PubCo on November 13, 2024). 31.1* Certification of Principal Executive Officer Pursuant to Securities Exchange Act Rules 13a-14(a) and 15(d)-14(a), as adopted
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 50 Table of Contents 31.2* Certification of Principal Financial Officer Pursuant to Securities Exchange Act Rules 13a-
14(a) and 15(d)-14(a), as adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 A A 32.1** Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section
1350, as adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 A A 32.2** Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as
adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 A A 101.INS* Inline XBRL Instance Document (the instance document does not appear in the Interactive Data
File because its XBRL tags are embedded within the Inline XBRL document) A A 101.SCH* Inline XBRL Taxonomy Extension Schema Document A A 101.DEF* Inline XBRL
Taxonomy Extension Definition Linkbase Document A A 101.LAB* Inline XBRL Taxonomy Extension Labels Linkbase Document A A 101.PRE* Inline XBRL Taxonomy Extension
Presentation Linkbase Document A A 104* Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101) * Filed herewith. ** These certifications are
furnished to the SEC pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and are deemed not filed for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, nor shall they be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth by specific reference in such
filing. &€ Schedules and exhibits to this Exhibit omitted pursuant to Regulation S-K Item 601(b)(2). The Registrant agrees to furnish supplementally a copy of any omitted
schedule or exhibit to the SEC upon request. + Indicates management contract or compensatory plan. 51 Table of Contents SIGNATURES Pursuant to the requirements of the
Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized on this 23rd day of June, 2025.
A DEVVSTREAM CORP.A A A A /s/ David Goertz A Name: David Goertz A Title: Chief Financial Officer A A (Principal Financial and Accounting Officer) 52 Exhibit 31.1
CERTIFICATION PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002 I, Sunny Trinh, certify that: 1. I have reviewed this Quarterly Report on Form 10-Q of DevvStream Corp.; 2. Based on my knowledge, this report
does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report; 3. Based on my knowledge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report; 4. The registranta€™s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: a) Designed
such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to
the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; b)
Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles; c) Evaluated the effectiveness of the registrantd€™s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and d) Disclosed in this report any change in the registranta€™s
internal control over financial reporting that occurred during the registranta€™s most recent fiscal quarter (the registranta€™s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrantd€™s internal control over financial reporting; and 5. The registranta€™s other
certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranta€™s auditors and the audit committee of
the registranta€™s board of directors (or persons performing the equivalent functions): (a) All significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect the registranta€™ s ability to record, process, summarize and report financial information;
and (b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrantd€™ s internal control over financial
reporting. Date: June 23, 2025 By: /s/ Sunny Trinh A A Sunny Trinh A A Chief Executive Officer A A (Principal Executive Officer) Exhibit 31.2 CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 20021,
David Goertz, certify that: 1. I have reviewed this Quarterly Report on Form 10-Q of DevvStream Corp.; 2. Based on my knowledge, this report does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report; 3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 4. The
registranta€™ s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: a) Designed such disclosure
controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared; b) Designed such
internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles; ¢) Evaluated
the effectiveness of the registranta€™s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and d) Disclosed in this report any change in the registrantd€™s internal control over
financial reporting that occurred during the registranta€™s most recent fiscal quarter (the registranta€™s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registranta€™s internal control over financial reporting; and 5. The registranta€™ s other certifying officer and I
have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registranta€™s auditors and the audit committee of the registranta€™s
board of directors (or persons performing the equivalent functions): (a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registranta€™s ability to record, process, summarize and report financial information; and (b) Any fraud,
whether or not material, that involves management or other employees who have a significant role in the registranta€™s internal control over financial reporting. Date: June 23,
2025 By: /s/ David Goertz A A David Goertz A A Chief Financial Officer A A (Principal Financial Officer and Accounting Officer) Exhibit 32.1 CERTIFICATION PURSUANT TO
18 U.S.C. 1350 (SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002) In connection with the Quarterly Report of DevvStream Corp. (the &€ceCompanya€) on Form 10-Q for
the quarterly period ended April 30, 2025, as filed with the Securities and Exchange Commission (the &€ceReporta€), I, Sunny Trinh, Chief Executive Officer of the Company,
certify, pursuant to 18 U.S.C. A§1350, as added by A§906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge: 1. The Report fully complies with the requirements
of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 2. The information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company as of and for the period covered by the Report. Date: June 23, 2025 By: /s/ Sunny Trinh A A Sunny Trinh A A Chief Executive Officer A
A (Principal Executive Officer) Exhibit 32.2 CERTIFICATION PURSUANT TO 18 U.S.C. 1350 (SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002) In connection with the
Quarterly Report of DevvStream Corp. (the &€ceCompanya€) on Form 10-Q for the quarterly period ended April 30, 2025, as filed with the Securities and Exchange Commission
(the &€ceReporta€), I, David Goertz, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. A§1350, as added by A§906 of the Sarbanes-Oxley Act of 2002, that, to
the best of my knowledge: 1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 2. The information contained
in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company as of and for the period covered by the Report. Date: June
23, 2025 By: /s/ David Goertz A A David Goertz A A Chief Financial Officer A A (Principal Financial Officer and Accounting Officer)



