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COMPANY SNAPSHOT

HUMBL, Inc. offers a unigue, next-gen Wehbh3
technology platform. This offering provides verified
users with a digital wallet and web platform designed
for peer, corporate, and government transactions.
HUMBL users are all verified to enhance the safety,
trust, and quality of interactions and transactions on
the web. The Company has core corporate,
government, and consumer clients poised to serve
as early adopters and drivers of HMBL'’s technology.

KEY STATISTICS

INVESTMENT HIGHLIGHTS

HMBL is the only publicly traded pure play
diversified Web3 platform and apps provider.
Industry estimates suggest that the segment will
grow from $3.34B in 2022 to $49.1B in 2030, a 47%
CAGR. This CAGR during this period is one of the
fastest growing technology segments.

The decentralized Web3, which is based on trust,
verification, and interactivity across apps and
transactions is poised to take over the current,
flawed Web2 environment. Web2 is fraught with
fraudulent accounts, users, bots, and fake

Price as of 11/8/23 $0.0011 ratings/reviews.
52 Week High — Low $$f)(.)00201(??7_ HMBL’s revenue model includes multiple
: : categories, multiple shots on goal, and the
Est. Shares Outstanding 9.0B exponentiality —of business across its
Market Capitalization $9.9M businesses. These include public sector,
Average Volume 200,736,386 commercial, and consumer segments.
Exchange OTCPK HMBL has already signed on a mid-sized
municipality in California and the AFL, which is
COMPANY INFORMATION a comprehensive 5-year contract. Revenue for
HMBL will be derived on a flat fee or percentage
HUMBL, Inc. basis for including transactions, ticketing, registry,
101 W. Broadway merchandise, etc.
Suite 1450
San Diego CA 92101 Our forecasts assume revenue will grow from
$1.5M in 2023 to $17M in 2025, with operating
Web:  www.HUMBL.com profit in 2025, along with a potential uplist to a
Email: investors@humbl.com major exchange.
Phone : 786.738.9012
Our 6-9 month-price target of $0.009 assumes
4.8x our 2025 revenue estimate. Additional upside
via milestone achievement is in the cards on an
ongoing basis during 2024 as well.
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COMPANY OVERVIEW
The View from 40,000 Feet

California-based HUMBL, Inc. (OTCPK:HMBL) may emerge as one

Q . of the top-performing and most influential publicly-traded technology
= | companies of 2024. There are a number of factors surrounding
OV G JM HMBL that has led us to this conclusion, namely positioning, and low

relative valuation. Plus, we perceive management’s successful
corporate refresh is a hidden feature that we believe the Street has
overlooked. This refresh includes non-core business divestitures, a
$28M debt retirement, and an improved capital structure. Thus, we
believe that HMBL'’s current share price and market cap represent a
unique high upside stock for opportunistic investors.

$56563

This technology pioneer offers a next-gen Web3 technology platform
that has no publicly-traded peer, based on our due diligence. HMBL
provides a digital wallet and web platform designed for peer,
corporate, and government digital transactions, based on verified user profiles. Thus, all HUMBL users are
verified. This verification is a decentralized, blockchain-based Web3 feature which enhances the safety, trust,
and the quality of user interactions and transactions on the web. This core feature is a key improvement over
typical Web2 (current) infrastructures and processes.

Although Web3 is in the early adoption phase, the Company already counts corporate, government, and
consumer clients on its platform—and these categories represent billions in market opportunity. In the interim,
we believe that these clients are poised to serve as early adopters and drivers of HMBL'’s technology.

Through the provision of a digital wallet and enviable verification and validation of its users and data, the HMBL
revenue model is inherently actionable, and should grow exponentially as users utilize the platform and its broad
array of applications. Moreover, the model business model has a symbiotic relationship with the revenue model,
whereby users across its three silos (corporate, government, consumer) drive interactions and transactions
across these categories.

Web3 Snapshot
According to an October 2023 article by highly regarded management firm McKinsey:

“Web3 is a term used to describe the next iteration of the internet, one that is built on blockchain technology and
is communally controlled by its users. [Web3]... elements of it are already in place—it will, in theory, signal a
new era of the internet, one in which use and access are controlled by community-run networks rather than the
current, centralized model in which a handful of corporations preside over Web2.”

www.goldmanresearch.com
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Cognitive Market Research published a report in 2023 on Web3 (also referred to as Web 3.0). Cognitive projects
the size of the Web 3.0 market will leap from $3.34B in 2022 to $49.1B in 2030, a 46.7% CAGR. The Web 3.0
blockchain market is primarily driven by the benefits of decentralized systems to provide greater security,
transparency, and privacy for users compared to traditional centralized systems. The ever-increasing adoption
of Al (Artificial) and ML (Machine Learning) are helping lead broad organizational deployment.

The HMBL Business Model

At present, the Company is engaged in the tail end of its beta stages for core customers in all three of its client
categories. On the government side, HMBL signed its first municipal agreement with a mid-sized county
government in California. When fully launched in 2024, the county will offer its residents vastly improved efficacy
of its digital services provisioning including documentation and data, and ease-of-use payment processing via
the white labeled-HMBL digital wallet.

On the corporate side, HMBL signed a 5-year deal with the Arena Football League (AFL) to facilitate targeted
consumer mobile/web ticketing and other services leveraging the HMBL blockchain and digital wallet. It should
be noted that HMBL is focused on partnerships and marketing with professional sports leagues, teams and
athletes, along with the availability of signed and other merchandise, representing a vast global market
opportunity for leagues, teams, athletes, and fans.

The Company is in the late innings of a consumer beta with its Pro+ users. Once fully launched, a “super wallet”
for digital IDs, mobile payments, ticketing, merchandise, social media, financial products and other
products/services will be available. Separately, the web platform offers a plethora of social media features and
also featuring interactivity including chat, direct messages, videos, webinars, courses, etc.

Valuation

At present, we project $5.5M in revenue in 2024, and $17M in revenue for 2025, with top-line driven by both the
public and private sectors. In addition to the strong prospective financial performance, we believe these shares,
which boast a 165,000 shareholder base, will enjoy a series of moves higher next year. Upside to these shares
could be buoyed as technology and business milestones, including new consumer-centric corporate partnerships
and public sector wins, are achieved.

Our 6-9-month price target of $0.009 reflects a 4.8x Price/Sales multiple on projected 2025 revenue of $17M.
We believe that the assigned multiple is quite reasonable considering the reach and impact of the next-gen
technology, its lack of peers, and inherently high revenue growth rates. Moreover, this target price, while a major
bump from current levels, remains below the stock’s 52-week high. We should note that we believe upside exists
to both our forecasts and the market value. Therefore, as meaningful deployment and utilization occur, we would
not be surprised to see HMBL’s shares exceed our current price target. This type of an event would likely
accelerate management’s plan to uplist the shares to a major exchange.

www.goldmanresearch.com
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A WEB3 PRIMER
Blockchain as the Core

Blockchain technology forms the foundation of many Web3 applications, providing transparency, immutability,
verification and trust. Blockchains are decentralized and distributed ledgers that store records of transactions or
data across a network of nodes. A blockchain database stores data in chronologically consistent blocks that one
can delete or modify only with consensus from the peer-to-peer network. It has built-in mechanisms that prevent
unauthorized transaction entries and create consistency in the shared view of these transactions. As a result, it
can be used to create an unalterable or immutable ledger for tracking all types of transactions.

The Web3 market is still in its nascent stages, but it is growing rapidly as more developers and entrepreneurs
explore the potential of decentralized applications (dApps) and blockchain-based technologies. Web3 is an
umbrella term for technologies like blockchain that decentralize data ownership and control on the internet. Most
internet applications in use today (Web2) are controlled by centralized entities that determine how they save and
use end-user data. Moreover, Web2 is fraught with fraudulent accounts and ratings/reviews, bots and users.
Instead of centralized management structures, Web3 (also called Web 3.0, decentralized web, or semantic web)
technologies allow for community-driven projects without the need for intermediaries. And with high-end
verification, the vagaries of Web2 essentially disappear, or are at least dramatically reduced.

High Level Web2 Issues:

= Estimates suggest roughly 95M fake Instagram users and bots are active.
=  Web2 industry leaders such as Amazon have been found to have upwards of 42% fake ratings and
reviews on their platform.

» Estimates suggest that the counterfeit goods market hovers at $464 Billion, or 2%-3% of the world’s
trade, which has been largely accelerated by online growth. .

The first stage of the web, Web 1.0, was essentially read-only. The primary iteration today, Web 2.0, is went
from read-write to read-write-interactive, but with limited true trust and security. With the aid Al, ML, and the
blockchain, Web 3.0 is read-write-trust-verification. Accordingly, some of the web leaders of yesterday and today,
may not be the leaders of tomorrow. Interestingly, Coinbase Global, Inc. (NASDAQ:COIN), while known
primarily for its role specifically for cryptocurrency, provides an infrastructure, technology and apps that are at
the forefront of the trust and verification world of Web 3.0.

Web3 is billed as the next iteration of the internet in which users have greater control over their data and online
interactions and transactions. With the advancement in blockchain, it is possible to create dApps that operate
independently of centralized servers. Decentralized identity shifts the control of identity information back to the
individual user. It uses globally unique identifiers associated with a decentralized identifier (DID) document. This
document contains public keys, cryptographic material, and service endpoints related to identity. The technology
uses selective disclosure to share specific identity attributes and minimize exposure to personally identifiable
information (PII) during identity verification processes.

www.goldmanresearch.com
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Migration and Evolution

As blockchain became core infrastructure driving dApps across the early stages of the Web3 ecosystem, a bull
rush of entities emerged offering Decentralized Finance (DeFi) and Tokenization, including cryptocurrency Non-
Fungible Tokens (NFTs). The prevailing thought was that DeFi applications built on blockchain technology could
potentially disrupt traditional financial systems by providing greater access and transparency for users. DeFi
featured the broad use and trading of cryptocurrency on a global scale, as it offered the ability to invest, borrow,
lend, trade, and take crypto assets permission without any hassle.

In addition, the related concept of tokenization grew quickly as well. Tokenization.is the process of representing
real-world or digital assets as digital tokens on a blockchain. Each token may represent a specific fraction or
whole unit of the underlying asset, making it divisible and easily tradable. There are different token types in the
virtual world, such as NFTs representing unique, indivisible assets that don’t allow fractal ownership.

Unfortunately, many industry pundits and every day investors can attest to the fact that in hindsight,
cryptocurrency moved too far too fast, in the absence of regulations and other factors. The concurrent swift rise
and fall of many NFT values confirm this event. However, many of the core DeFi tenets are still valid today as is
the utilization of NFTs and other blockchain-generated apps. Against this backdrop, and after learning from other
firms’ missteps, most industry experts forecast substantial growth in Web3 market growth and broad application
usage. Cognitive Market Research published a report in 2023 on Web3 (also referred to as Web 3.0). Cognitive
projects the size of the Web 3.0 market will leap from $3.34B in 2022 to $49.1B in 2030, a 46.7% CAGR.

Public sector organizations and corporations concerned about verification and trust of digital data and e-
commerce transactions on the web are investing substantial sums to introduce Web3-based networks and
applications. DeFi remains an important concept and is in wide use today and is poised to achieve broad financial
product acceptance in conjunction with the next phase of adoption, beyond the early adopters. While it is unlikely
to see a renewed Bored Ape NFT collection craze artificially driving NFT values, having truly verified NFT
merchandise can result in an NFT-powered business model for collectors, sports and pop culture fans. Moreover,
a plethora of apps in social media, content, social payments, verified profiles of influencers and others are poised
to foster major consumer utilization growth as well on a peer-to-peer basis as well as through government
agencies and corporations to execute trust in their transactions.

www.goldmanresearch.com
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HUMBL: THE NEXT MAJOR WEB PLAYER

Rome wasn'’t built in a day. Of course, it took years for Web 1.0 and Web 2.0 to gain widespread adoption. Some
of the Company’s early steps resulted in unsuccessful acquisitions resulting in less than favorable financings
and future divestitures. Still, that is the past and aside from learning from mistakes (which is difficult to do), the
HUMBL of today is far different from even a year ago. Poor performing assets have been divested and $28M
worth of debt on the books has been retired. Moreover, substantial development progress has led to an enviable
Web3 positioning with a strong infrastructure, an easy-to-use front-end, and a clever business model that has
resulted in a major sports league relationship, a strong municipality relationship, and potential upside from a
variety of sources. Perhaps that is why the Company has 165,000 shareholders—a base any publicly traded
company can only dream about.

HUMBL Today

This technology pioneer offers a next-gen Web3 technology platform that has no
publicly-traded peer, based on our due diligence. HUMBL provides a digital wallet
and web platform designed for peer, corporate, and government digital transactions,
based on verified user profiles. Thus, all HUMBL users are verified. This verification
is a decentralized, blockchain-based Web3 feature which enhances the safety, trust, \
and the quality and reliability of user interactions and transactions on the web. These TokErs
core features serve as key improvements over typical Web2 (current) infrastructures
and processes.

In keeping with industry standard KYC/KYB protocols, all HUMBL users have
verified profiles to ensure authentication of users, transactions, interactions,
advertising, ratings and reviews on the platform. With the HUMBL-provided digital S otess
wallet, HUMBL customers can trade, track, pay, record and store verifiable =
credentials, transactions, certificates of authenticity, tickets, payments and more. o

Plus, the wallet is integrated with a number of other wallets or other sources such - o Ny

as MetaMask. HUMBL customers can use the web platform to search, discover and

transact with each other, brands and corporations or government agencies in an authenticated format. Typical
transactions include but are not limited to payments, registry, data/forms, ticketing and merchandise.

The Company has two divisions and three revenue categories. The divisions are Consumer and Commercial,
while we characterize the revenue categories as public sector, commercial, and consumer. The commercial
division of HUMBL offers white label services to private and public sector clients that require digital wallets and
web platforms. It is built on a trust architecture that offers real, verified users and digital transaction records. The
consumer division of HUMBL focuses on a digital wallet and web platform that combines a search engine, social
media, financial products, and marketplace.

HUMBL'’s public sector division has developed the first government-approved digital wallet for a municipality in
California and aims to scale this solution to other cities, counties, states, and national governments. The revenue
model for this is for the receipt of a flat fee, or percentage, on every transaction. The revenue model terms are
expected to vary with each public sector. The current project is in the beta stage and will fully launch in 2024.

www.goldmanresearch.com
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HUMBL'’s private sector division has secured a 5-year revenue-bearing contract with the Arena Football League
for web, mobile, and ticketing services. This contract can be expanded to other stadiums, arenas, leagues, and
teams. HUMBL receives a fee on every ticket sold by the AFL for the next five years and would pursue the same
business model with other contract customers.

The innovative nature of the consumer division of HUMBL is that it can drive revenue on a peer-to-peer basis,
with corporate customers and government agencies. As a result, its revenue mix is derived across payments,
ticketing, chat, merchandise and more, utilizing verified profiles with a digital wallet and web platform.
Applications that can generate interactions include social media posts, direct messages, chat, webinars,
livestream, video, and more. Revenue sources include social payments, ticketing, merchandise, etc. Plus, the
revenue model includes transactional and subscription-based revenues (HUMBL Pro+).

It should be noted that HUMBL has partnered with either athletes or teams from the AFL, UFC, NCAA, MLB,
WNFC, World Surfing, World Rugby and more for authentic merchandise, social media and digital collectibles
programs. Future partnerships with entities that boast substantial users or influencers with major followers are
also in the cards, going forward. These types of relationships, much like the government or commercial
customers, can drive revenue across the HUMBL platform.

Multiple, Multi-Billion Dollar Market Opportunities

Potential Customers "
Potential Customers

Municipalities

Counties

Stadiums (USA)
States

Arenas (USA)

Countries

Festivals Per Year (USA)

It should be noted that the total global market opportunity in terms of dollars asscoiated with wallets, sporting
event ticketing and government-related transactions is $3.4T and over $650B in the US alone. Considering that
the Company could generate a flat fee or percentage of the transactions.

Valuation Upside

www.goldmanresearch.com
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In our view, the HMBL stock’s current entry point offers considerable upside from future milestone basis, in
addition to the projected price target based on our financial model and its related metrics. Given the industry and
technology, we believe that HMBL’s shares could trade higher and on heightened volume as milestones are
achieved. These milestones include the achievement of development objectives such as an evolution from beta
to the addition of new features or apps to a full launch in key customer categories. On a revenue model basis,
HMBL is no one trick pony. On the contrary, the Company is built with multiple shots on goal, with multiple,
exponential cross-revenue category opportunities, global opportunities, the addition of new public sector and
sports league customers, and new partnerships representing millions of users. As the Company achieves
execution or even progress on these fronts, investors should benefit. These shares could reach or rise above
their 52-week high in response to the events outlined above.

Plus, there are a series of “hidden assets” or bonuses associated with the potential upside inherent in HUMBL.
First, the Company’s 165,000 shareholders serve as a hidden asset for the Company as it relates to new
features, apps, and a source from which to draw Pro+ subscribers. Second, HMBL is one of the most followed
Web3 stocks in the world on social media. For example, the Company has over 52,000 followers on StockTwits
and tens of thousands of comments on Yahoo!Finance. And this is just the beginning of the revenue phase.
Separately, with plans to uplist to a major exchange, any steps to fulfill that objective would also have a positive
impact on HMBL's stock.

HMBL EXECUTIVE LEADERSHIP TEAM

Brian Foote, Chairman, President, Chief Executive Officer

Brian Foote is the CEO and President of HUMBL, Inc. Brian received his B.A. from UCLA and his certification in
blockchain and social media from MIT. He is a graduate of the Yale Global Executive Leadership Program in
'22/'23. Mr. Foote has appeared on CNBC and Fox Business and routinely appears on the Opening Bell segment
of FintechTV from the NYSE floor studios. Mr. Foote served as a keynote speaker for the World Blockchain
Summit - 2023 in Singapore and has appeared as a speaker or panelist at other Web3 conferences and events
around the world such as Art Basel, NFT London '22 and NET.NYC '22 edition, among others.

Jeffrey Hinshaw, Chief Financial Officer

Jeffrey Hinshaw has served as HUMBL's Chief Operating Officer, Chief Financial Officer, Corporate Secretary
and a member of Board of Directors since November 24, 2020. Mr. Hinshaw received dual master's degrees
from SDSU with an MBA in Finance and a master’s in Biomechanics. Immediately prior to co-founding HUMBL
LLC in May 2019, Mr. Hinshaw worked as an adjunct faculty at San Diego State University. From July 2017 to
November 2017, Mr. Hinshaw worked as a business analyst at Sempra Energy. From February 2015 to
November 2018, Mr. Hinshaw worked as a strategic advisor to Balance Tracking Systems. From August 2012
to May 2014, Mr. Hinshaw worked as a graduate researcher in biomechanics at San Diego State University.

Peter Schulte, Director

Peter Schulte has served as a member of HUMBL'’s Board of Directors since September 24, 2021. Mr. Schulte
holds the position of Managing Partner and Co-founder of private equity firm CM Equity Partners. His past

www.goldmanresearch.com
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experience includes public and private debt and equity financing and M&A at Salomon Brothers Inc. and large
systems marketing at IBM’s Data Processing Division. Mr. Schulte has also established two successful publicly
traded companies: ICF International and ATS Corporation. Mr. Schulte currently serves as a member of the
Board of Directors at Black ICE Holdings, Citizant, Inc., and JANUS Research Group, Inc. among others. Mr.
Schulte is a graduate of Harvard College (AB) and also holds a Master's degree in Public and Private
Management (MPPM) from Yale University.

FINANCIALS SNAPSHOT

Given the major positive changes in the capital structure, we deem it instructive to first address these
improvements.

The Company signed a securities purchase agreement (“SPA”) with Pacific Lion LLC on October 3, 2023, that
will provide the Company with $2,040,000 over the next six months. The first monthly payment of $300,000 has
been made. This financing required the Company to designate a Preferred C Class, which management has
since been filed. The terms of the Preferred C Class, among other things, not allow for a conversion into common
shares for two years and will automatically convert at a 25% discount to the IPO price (or market price if no IPO),
if the Company completes a public offering and is listed on a national exchange.

The Company is prohibited from entering into any financing transactions with a new investor that has a variable
discount rate. More terms and details of the Preferred C Class will be provided once the class is formally
approved by the Secretary of State. This financing is intended to cover the Company’s operational and
development needs until April 2024 when the Company expects to generate revenue from its contract with the
AFL. No conversion into common shares for two years unless an uplisting to a national exchange occurs.

Our Forecasts

It should be noted that financials for 2022 should not be regarded as a guide for future performance as much of
the source of business has been divested. Moreover, the operating models and interest expenses and other
items will not be effective for the latter part of 2023 and going forward. Our current revenue forecasts assume
$1.5M in sales for 2023, jumping to $5.5M in 2024 and $17M in 2025, with revenue led by the public sector
business in the US and abroad.

Our model assumes a 60% gross margin in 2023, with incremental gains occurring annually. For 2023, we project
net income of $3.9M, derived primarily from the gain on asset sales. Still, our opex projections reflect reduced
costs due to the divestitures of non-core businesses, leading to modest operating profit in 2025. The items below
the operating line each year are subject to change due to market and economic conditions and we do not believe
are germane to overall performance, given the substantial $28M debt retirement and other costs.

We should note that our share count assumptions reflect a modest funding in 2024 and an up-list to a major
exchange in 2025. The share count is not “normalized” for that event, but investors can assume a shift prior to
such an event.

www.goldmanresearch.com
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Table . HUMBL, Inc.
Projected Revenue Breakdown
($, thousands)

FY23E FY24E FY25E
Public Sector $900 $3,250 $10,500
Private Sector $600 $2,250 $6,500
Total Revenue $1,500 $5,500 $17,000

Source: Goldman Small Cap Research

RISK FACTORS

In our view, the Company’s biggest risk is related to the timing and order of magnitude of peer interactions and
overall transactions during the early stages of the Web3 platform deployment and government implementation.
Other risks include the potential back end or front-end issues during the full scale launch and when faced with a
substantial volume of interactions and transactions. Potential changes to core features, applications, content,
style, or integration issues with financial execution and other partners may also serve as issues to the HMBL
platform. Separately, future regulation of blockchain or other core tenets of Web3 technologies and features
could occur, potentially impacting the growth of its utilization. We believe management is prepared for such an
event and has gone to great lengths to ensure its KYC and KYB protocols can be scaled and modified, as
needed.

We do not believe that a direct competitor offering its current Web3 features exists at this time. However,
competitive risks from multiple firms that are known for a small number of the HMBL features could surface due
to lower pricing, more effective sales/marketing or brand name recognition, or greater perceived efficacy. The
aforementioned risks could come from larger competitors, existing firms, or new entrants. Still, these future
concerns are consistent with firms of HMBL'’s size and standing. Moreover, we believe that HMBL’s seasoned
management team is prepared to overcome these hurdles and generate significant user and top-line growth
along with exponential corporate, government, and peers’ social media implementations.

Volatility and liquidity are typical concerns for microcap stocks that trade on the over the counter (OTC) stock
market. Although the Company has dramatically improved its capital structure via substantial debt reduction and
a favorable funding program, management may seek to raise capital in an effort to fund corporate expansion
and potential M&A. An overriding financial benefit as a public company is the favorable access to and the
availability of capital to fund product launches, consistent marketing campaigns and other initiatives. Since the
proceeds of any future funding would be used in large part to advance major business development and sales,
we believe that any dilutive effect from such a funding could be offset by related increases in market value.

www.goldmanresearch.com
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CONCLUSION

HMBL is the only publicly traded pure play diversified Web3 platform and apps provider. Industry estimates
suggest that the segment will grow from $3.34B in 2022 to $49.1B in 2030, a 47% CAGR. This CAGR during
this period is one of the fastest growing technology segments. The decentralized Web3, which is based on trust,
verification, and interactivity across apps and transactions is poised to take over the current, flawed Web2
environment. Web2 is fraught with fraudulent accounts, users, bots, and fake ratings/reviews.

HMBL'’s revenue model includes multiple categories, multiple shots on goal, and the exponentiality of business
across its businesses. These include public sector, commercial, and consumer segments. HMBL has already
signed on a mid-sized municipality in California and the AFL, which is a comprehensive 5-year contract. Revenue
for HMBL will be derived on a flat fee or percentage basis for including transactions, ticketing, registry,
merchandise, etc.

Our forecasts assume revenue will grow from $1.5M in 2023 to $17M in 2025, with operating profit in 2025, along
with a potential uplist to a major exchange. Our 6-9 month-price target of $0.009 assumes 4.8x our 2025 revenue
estimate. Additional upside via milestone achievement is in the cards on an ongoing basis during 2024 as well.
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Table Il. HUMBL, Inc.
Pro Forma Projected Income Statement

EY22A EY23E EY24E EY25E
TOTAL REVENUE $2,768,534 $1,500,000 $5,500,000 $17,000,000
Cost of Sales $1.401,658 $600,000 $2,145,000 $5,950,000
Gross Profit $1,366,876 $900,000 $3,355,000 $11,050,000
Gross Margin 49.4% 60% 61% 65%
Operating Expenses
Dewelopment Costs $2,363,225 $400,000 $500,000 $800,000
Professional Fees $4,288,782 $1,600,000 $1,100,000 $1,400,000
Settlement $3,752,400 $0 $0 $0
Impairment-Intangible assets $10,424,214 $0 $0 $0
Impairment-digital assets $1,606,784 $300,000 $0 $0
General & Administrative $20,118,816 $8,000,000 $6,000,000 $8,000,000
Total Operating Expenses $42,554,221 $10,300,000 $7,600,000 $10,200,000
Operating Income (LosS) ($41,187,345) ($9,400,000) (%4,245,000) $850,000
Operating Margin N/A N/A N/A 5.0%
Interest Inc. (Exp) ($1,570,754) ($1,000,000) ($1,000,000) ($500,000)
Amort. Debt discounts ($1,672,940) ($70,000) $0 $0
Gain on sale digital assets $297,895 $50 $0 $0
Loss on sale assets ($57,318) ($57,318) $0 $0
Chg in FV der liab $75,000 $100,000 $100,000
Gain (Loss) conv of notes payable ($753,858) $700,000 $0 $0
Deriv Expense ($120,000) ($50,000) $75,000
Other income $0 $0 $0 $0
Total Other Income (Expense) ($3,756,975) ($472,268) $50,000 $175,000
Loss disc ops ($3,618,668) ($250,000) $0 $0
Gain disp disc ops $14,000,000 $0 $0
Income Taxes ($4,950) $0 $0 ($150,000)
Total Inc (Exp) ($4,950) $13,750,000 $0 ($150,000)
Net Income (Loss) ($48,567,938) $3,877,732 ($4,195,000) $1,025,000
For Trans Adj $15,011 $100,000 $50,000 $125,000
Comprehensive Loss ($48,552,927) $3,977,732 ($4,145,000) $1,150,000
EPS (Loss) Per Share ($0.03) $0.00 ($0.00) $0.00
Est. Shares Outstanding 1,573,812,883 9,040,000,000 10,500,000,000 11,000,000,000
Source: HMBL, GSCR
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RECENT TRADING HISTORY FOR HMBL

(Source: www.StockCharts.com)
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SENIOR ANALYST: ROBERT GOLDMAN

Rob Goldman founded Goldman Small Cap Research in 2009 and has over 25 years of investment and company
research experience as a senior research analyst and as a portfolio and mutual fund manager. During his tenure
as a sell side analyst, Rob was a senior member of Piper Jaffray's Technology and Communications teams.
Prior to joining Piper, Rob led Josephthal & Co.'s Washington-based Emerging Growth Research Group. In
addition to his sell-side experience Rob served as Chief Investment Officer of a boutique investment
management firm and Blue and White Investment Management, where he managed Small Cap Growth portfolios
and The Blue and White Fund.

ANALYST CERTIFICATION

I, Robert Goldman, hereby certify that the view expressed in this research report accurately reflect my personal
views about the subject securities and issuers. | also certify that no part of my compensation was, is, or will be,
directly or indirectly, related to the recommendations or views expressed in this research report.

DISCLAIMER
This Opportunity Research report was prepared for informational purposes only.

Goldman Small Cap Research, (a division of Two Triangle Consulting Group, LLC) produces research via two
formats: Goldman Select Research and Goldman Opportunity Research. The Select format reflects the Firm’s
internally generated stock ideas along with economic and stock market outlooks. Opportunity Research reports,
updates and Microcap Hot Topics articles reflect sponsored (paid) research but can also include non-sponsored
micro-cap research ideas that typically carry greater risks than those stocks covered in the Select Research
category. It is important to note that while we may track performance separately, we utilize many of the same
coverage criteria in determining coverage of all stocks in both research formats. Research reports on profiled
stocks in the Opportunity Research format typically have a higher risk profile and may offer greater upside.
Goldman Small Cap Research was compensated by a third party in the amount of $5000 for a research report
production and distribution, including a press release. All information contained in this report was provided by
the Company via filings, press releases or its website, or through our own due diligence. Our analysts are
responsible only to the public, and are paid in advance to eliminate pecuniary interests, retain editorial control,
and ensure independence. Analysts are compensated on a per report basis and not on the basis of his/her
recommendations.

Goldman Small Cap Research is not affiliated in any way with Goldman Sachs & Co.

Separate from the factual content of our articles about the Company, we may from time to time include our own
opinions about the Company, its business, markets and opportunities. Any opinions we may offer about the
Company are solely our own and are made in reliance upon our rights under the First Amendment to the U.S.
Constitution, and are provided solely for the general opinionated discussion of our readers. Our opinions should
not be considered to be complete, precise, accurate, or current investment advice. Such information and the
opinions expressed are subject to change without notice.

The information used and statements of fact made have been obtained from sources considered reliable but we
neither guarantee nor represent the completeness or accuracy. Goldman Small Cap Research did not make an
independent investigation or inquiry as to the accuracy of any information provided by the Company, or other
firms. Goldman Small Cap Research relied solely upon information provided by the Company through its filings,
press releases, presentations, and through its own internal due diligence for accuracy and completeness. Such
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information and the opinions expressed are subject to change without notice. A Goldman Small Cap Research
report or note is not intended as an offering, recommendation, or a solicitation of an offer to buy or sell the
securities mentioned or discussed. This report does not take into account the investment objectives, financial
situation, or particular needs of any particular person. This report does not provide all information material to an
investor’s decision about whether or not to make any investment. Any discussion of risks in this presentation is
not a disclosure of all risks or a complete discussion of the risks mentioned. Neither Goldman Small Cap
Research, nor its parent, is registered as a securities broker-dealer or an investment adviser with FINRA, the
U.S. Securities and Exchange Commission or with any state securities regulatory authority.

ALL INFORMATION IN THIS REPORT IS PROVIDED “AS IS” WITHOUT WARRANTIES, EXPRESSED OR
IMPLIED, OR REPRESENTATIONS OF ANY KIND. TO THE FULLEST EXTENT PERMISSIBLE UNDER
APPLICABLE LAW, TWO TRIANGLE CONSULTING GROUP, LLC WILL NOT BE LIABLE FOR THE QUALITY,
ACCURACY, COMPLETENESS, RELIABILITY OR TIMELINESS OF THIS INFORMATION, OR FOR ANY
DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, SPECIAL OR PUNITIVE DAMAGES THAT MAY
ARISE OUT OF THE USE OF THIS INFORMATION BY YOU OR ANYONE ELSE (INCLUDING, BUT NOT
LIMITED TO, LOST PROFITS, LOSS OF OPPORTUNITIES, TRADING LOSSES, AND DAMAGES THAT MAY
RESULT FROM ANY INACCURACY OR INCOMPLETENESS OF THIS INFORMATION). TO THE FULLEST
EXTENT PERMITTED BY LAW, TWO TRIANGLE CONSULTING GROUP, LLC WILL NOT BE LIABLE TO YOU
OR ANYONE ELSE UNDER ANY TORT, CONTRACT, NEGLIGENCE, STRICT LIABILITY, PRODUCTS
LIABILITY, OR OTHER THEORY WITH RESPECT TO THIS PRESENTATION OF INFORMATION.

For more information, visit our Disclaimer: www.goldmanresearch.com
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