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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

Except for statements of historical fact, information contained, or incorporated by reference, herein 
constitutes “forward-looking information” and “forward-looking statements” within the meaning of applicable 
securities laws. Forward-looking information is often, but not always, identified by the use of words such as 
“seek”, “anticipate”, “plan”, “continue”, “planned”, “expect”, “project”, “predict”, “potential”, “targeting”, 
“intends”, “believe”, and similar expressions, or describes a “goal”, or variation of such words and phrases 
or states that certain actions, events or results “may”, “should”, “could”, “would”, “might” or “will” be taken, 
occur, or be achieved. Forward-looking statements and forward-looking information are not guarantees of 
future performance and are based upon a number of estimates and assumptions of management at the 
date the statements are made, including (i) the price of other commodities, such as fuel and electricity; (ii) 
currency exchange rates and interest rates; (iii) favourable operating conditions; (iv) political stability; (v) 
timely receipt of governmental approvals, licences and permits (and renewals or extensions thereof); (vi) 
access to necessary financing; (vii) stability of labour in the Corporation’s markets and in market conditions 
in general; (viii) availability of equipment; (ix) there being no significant disruptions affecting the 
development and operation of the Corporation, including due to pandemics (such as the coronavirus or 
SARS-CoV-2 (“COVID-19”) pandemic); (x) exchange rate assumptions being approximately consistent with 
the assumptions in this AIF or in the documents incorporated by reference herein, as applicable; and (xi) 
the availability of certain consumables and services and the prices for power and other key supplies being 
approximately consistent with assumptions in this AIF or in the documents incorporated by reference herein, 
as applicable. Many of these assumptions are inherently subject to significant business, social, economic, 
political, regulatory, competitive and other risks and uncertainties, contingencies, and other factors that are 
not within the control of the Corporation and could thus cause actual performance, achievements, actions, 
events, results or conditions to be materially different from those projected in the forward-looking statements 
and forward-looking information. 

Forward-looking information and forward-looking statements herein includes, but is not limited to, 
statements or information concerning: (i) the future financial or operating performance of the Corporation 
and its business, operations, and condition; (ii) requirements for additional capital; (iii) environmental risks; 
and (iv) general business and economic conditions. Such forward-looking information involves known and 
unknown risks, uncertainties and other factors which may cause the actual results, performance, or 
achievements of the Corporation to be materially different from any future results, performance, or 
achievements expressed or implied. 

Such risks and factors include, among others: (i) general business, economic, competitive, political, 
regulatory and social uncertainties, disruptions or changes in the credit or securities markets and/or market 
fluctuations in the prices for the Corporation’s securities that may occur which are outside of management’s 
control; (ii) reputational risks; (iii) potential dilution of Common Shares (as defined below) and as a result, 
of the voting power or earnings per Common Share, as a result of, among other things, the exercise, 
conversion, or settlement of warrants, stock options and other convertible securities of the Corporation, or 
future financings or acquisitions financed by the issuance of equity; (iv) the Corporation’s inability to satisfy 
contractual obligations and/or meet additional capital needs generally; (v) natural disasters or unfavourable 
operating conditions and losses; (vi) environmental risks and hazards; (vii) risks associated with the 
Corporation’s indemnified liabilities; (viii) the ability of the Corporation to retain its key management 
employees and the impact of shortages of skilled personnel and contractors; (ix) potential acquisitions and 
impacts and consequences relating to their integration with the Corporation’s business; (x) future sales of 
Common Shares by existing shareholders; (xi) influence of third party stakeholders of the Corporation; (xii) 
the Corporation’s inability to successfully defend against litigation or other proceedings against the 
Corporation; (xiii) conflicts of interest; (xiv) risks associated with, and factors affecting the adequacy of, the 
Corporation’s system of internal controls; (xv) credit and/or liquidity risks; (xvi) cyber security risks; (xvii) 
changes to the Corporation’s dividend policy; (xviii) judgement of management when exercising discretion 
in their use of proceeds from offerings of securities of the Corporation; (xix) pandemics, such as the COVID-
19 pandemic, and the impact of governmental regulations enacted in response thereto, and the reaction of 
capital and financial markets thereto; (xx) the Corporation’s history of net losses and negative operating 
cash flow; (xxi) security, political and economic instability in the Middle East that could harm our business, 
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including due to the current war between Israel and Hamas; (xxii) the Corporation’s major shareholder(s), 
as may exist from time to time, having the ability to influence matters submitted to the Corporation’s 
shareholders for approval; and (xxiii) risks involved in the business of the Corporation in general. 

Although the Corporation has attempted to identify important factors that could cause actual performance, 
achievements, actions, events, results, or conditions to differ materially from those described in forward-
looking statements or forward-looking information, there may be other factors that cause performance, 
achievements, actions, events, results, or conditions to differ from those anticipated, estimated, or intended. 
Further details relating to many of these factors is discussed in the section entitled “Risk Factors” in this 
AIF. 

Forward-looking statements and forward-looking information contained herein are made as of the date of 
this AIF and the Corporation disclaims any obligation to update or revise any forward-looking statements 
or forward-looking information, whether as a result of new information, future events, or results or otherwise, 
except as required by applicable law. There can be no assurance that forward-looking statements or 
forward-looking information will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such statements. Accordingly, readers should not place undue reliance 
on forward-looking statements or forward-looking information. All forward-looking statements and forward-
looking information attributable to the Corporation is expressly qualified by these cautionary statements. 

PRELIMINARY NOTES 

Throughout this annual information form (“AIF”), Siyata Mobile Inc. is referred to as “Siyata” or the 
“Corporation”. All information contained in this AIF is given as of December 31, 2024, unless otherwise 
stated. 

Currency 

All dollar amounts referenced, unless otherwise indicated, are expressed in United States dollars. 

Financial Statements and Management Discussion and Analysis 

This AIF should be read in conjunction with the audited consolidated financial statements of the Corporation 
for the year ended December 31, 2024 (the “Audited Financial Statements”), and the accompanying 
management’s discussion and analysis (“MD&A”) for that year. 

Unless otherwise indicated, financial information contained in this AIF is presented in accordance with 
International Financial Reporting Standards (“IFRS”), and U.S. investors should be aware that IFRS are 
materially different than financial statements and financial information prepared in accordance with U.S. 
generally accepted accounting principles. The Audited Financial Statements and MD&A are available at 
siyatamobile.com, on EDGAR (maintained by the U.S. Securities and Exchange Commission) at 
www.sec.gov/edgar, and under the Corporation’s issuer profile on SEDAR+ at www.sedarplus.ca. 

CORPORATE STRUCTURE 

Name, Incorporation, and Registered Office 

The Corporation was incorporated on October 15, 1986, under the name “Big Rock Gold Ltd.” under the 
Company Act (British Columbia). Since incorporation, the Corporation has changed its name a number of 
times: to “International Cruiseshipcenters Corp.”, on April 5, 1988; to “Riley Resources Ltd.”, on June 24, 
1991; to “International Riley Resources Ltd.”, on January 23, 1998; to “Wind River Resources Ltd.”, on 
November 22, 2001; and to “Teslin River Resources Corp.”, on January 3, 2008. On July 24, 2015, the 
Corporation (at such time, Teslin River Resources Corp.) completed a reverse acquisition by way of a three-
cornered amalgamation, pursuant to which the Corporation acquired certain telecom operations of an 
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Israel-based cellular technology company, and changed its name to “Siyata Mobile Inc.”, which now exists 
under the Business Corporations Act (British Columbia).  

On November 22, 2001, the Corporation completed a consolidation of its then outstanding Common Shares 
(as defined below), on the basis of a consolidation ratio of five pre-consolidation Common Shares for one 
post-consolidation Common Share. On September 24, 2020, the Corporation completed a consolidation of 
its Common Shares, on the basis of a consolidation ratio of 145 pre-consolidation Common Shares for one 
post-consolidation Common Share. On August 9, 2023, the Corporation completed a 1-for-100 reverse 
share split of the Corporation’s authorized Common Shares, including the issued and outstanding Common 
Shares, with no change to the par value of the Common Shares. The reverse split resulted in certain 
adjustments being made to the existing terms of the previously issued warrants. On December 4, 2023, the 
Corporation completed a consolidation of the Common Shares on the basis of 7 pre-consolidation Common 
Shares for one (1) post-consolidation Common Share. On August 2, 2024, the Corporation completed a 1-
for-18 reverse share split of the Corporation’s authorized Common Shares, including the issued and 
outstanding Common Shares, with no change to the par value of the Common Shares. The reverse split 
resulted in certain adjustments being made to the existing terms of the previously issued warrants. On 
December 27, 2024, the Corporation completed a consolidation of the Common Shares on the basis of 10 
pre-consolidation Common Shares for one (1) post-consolidation Common Share. Unless otherwise 
indicated, all other share and per share data in this AIF have been adjusted on a retroactive basis, where 
applicable, to reflect the consolidation as if it had occurred at the beginning of the earliest period presented.  

The principal place of business of the Corporation is located at 1751 Richardson, Suite 2207, Montreal, 
QC, H3K-1G6. The registered office of the Corporation is located at 7404 King George Blvd., Suite 200, 
Surrey, BC, V3W 1N6. 

The Corporation is a reporting issuer in Canada, in the provinces of British Columbia and Alberta. The 
common shares in the capital of the Corporation (each, a “Common Share”) are listed on the Nasdaq Stock 
Market (“Nasdaq”), under the trading symbol “SYTA”. The Corporation’s warrants issued on September 
29, 2020 are also traded on Nasdaq under the symbol “SYTAW”, and expire five (5) years from the date of 
issue.   

Corporate Structure and Intercorporate Relationships 

The following diagram sets out the corporate structure and intercorporate relationships among the 
Corporation and its direct and indirect subsidiaries as of the date of this AIF. References to “100%” indicate 
ownership of all of the voting securities of the applicable corporation or company. 



 
- 4 - 

 
4919-8727-1215, v. 3 

 

 

 

GENERAL DEVELOPMENT OF THE BUSINESS 

Three Year History 

The following is a description of the general development of the business of the Corporation during the last 
three financial years of the Corporation ended December 31, 2022, December 31, 2023 and December 31, 
2024.  

Financial Year ended December 31, 2022 

On January 6, 2022, Siyata announced the closing of a $20,000,000 underwritten public offering, comprised 
of the issuance of 8,695,652 Common Shares (or pre-funded warrants to purchase Common Shares in lieu 
thereof), and accompanying share purchase warrants to purchase up to 8,695,652 Common Shares. Each 
Common Share (or pre-funded warrant in lieu thereof) was sold together with one share purchase warrant 
at a combined effective offering price of $2.30. Each share purchase warrant became immediately 
exercisable by the holder thereof at a price of $2.30 per Common Share and will expire five years from the 
date of issuance. 
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On June 7, 2022, Siyata announced that Verizon Communications Inc. had fully integrated Siyata’s rugged 
SD7 device into their network.  

On June 27, 2022, Siyata announced that the SD7 rugged device became commercially available for sale 
through the FirstNet network and to AT&T Inc.’s enterprise channels. 

On July 6, 2022, Siyata announced that United States Cellular Corporation (“US Cellular”) will launch 
Siyata’s rugged SD7 devise onto their network. US Cellular ordered and received inventory of SD7s and is 
selling this inventory to their customers. 

On July 13, 2022, Siyata announced that Logic Wireless Europe Ltd., a leading distributor of business-
critical communication solutions across the United Kingdom, Australia, New Zealand and the Pacific 
Islands, will introduce Siyata’s rugged SD7 device integrated with ChatterPTT, a mobile application and 
gateway solution. This integration was subsequently completed. 

On July 14, 2022, Siyata announced that it was launching a new product, a High Power User Equipment 
(HPUE) antenna, in conjunction with Assured Wireless Corporation. This new HPUE antenna will be 
launched for use with Assured Wireless’ AW12- Mega-Mobile High Power User Equipment (HPUE) modem 
which is designed to transmit at 1.25 Watts, which is up to six times higher than traditional LTE equipment 
and is the highest power device available on FirstNet®. No sales of this product have been made to date. 

On July 18, 2022, Siyata announced that it had entered into an agreement with Spain’s Wireless Zeta 
Telecomunicaciones, S.L. (“Azetti”) to offer Siyata’s SD7 rugged mission-critical push-to-talk device 
through Azetti’s existing enterprise sales channels. Integration of Azetti’s push-to-talk application for use 
on the SD7 device has been completed. 

On July 26, 2022, Siyata announced that its F7 rugged Mission Critical Push-to-Talk device was available 
for customers who need Push-To-Talk solutions from TASSTA, a global Mission Critical Push-to-Talk 
software provider and end-to-end solution for critical communications. 

On September 1, 2022, Siyata announced that it had received a notification letter dated August 26, 2022 
from the Listing Qualifications Department of Nasdaq notifying the Corporation that it was not in compliance 
with the minimum bid price requirement set forth under Nasdaq Listing Rule 5550(a)(2), as a result of the 
closing bid price of the Common Shares being below $1.00 per Common Share for a period of 30 
consecutive business days. Pursuant to Nasdaq Listing Rule 5810(c)(3)(A), the Corporation had a period 
of 180 calendar days, or until February 22, 2023 (the “Compliance Period”), to regain compliance with the 
Nasdaq’s minimum bid price requirement. We did not regain compliance by such date and submitted a 
written request to the Nasdaq to afford us an additional 180-day compliance period to cure the deficiency. 
On February 23, 2023, we received written notification from the Listing Qualifications Department of Nasdaq 
approving our request for a 180-day extension to regain compliance with Nasdaq’s minimum bid price 
requirement until August 21, 2023. If at any time prior to August 21, 2023, the bid price of the Common 
Shares closes at $1.00 per share or more for a minimum of 10 consecutive business days, we will regain 
compliance with the Bid Price Rule. If we do not regain compliance with the Bid Price Rule during the 
additional 180-day extension, Nasdaq will notify us that our Common Shares will be delisted. At that time, 
we may appeal the delisting determination to a hearings panel pursuant to the procedures set forth in the 
applicable Nasdaq Listing Rules. However, there can be no assurance that, if we do appeal the delisting 
determination by Nasdaq to the hearings panel, that such appeal would be successful. We intend to actively 
monitor the closing bid price of our Common Shares and may, if appropriate, consider implementing 
available options to regain compliance with the Bid Price Rule under the Nasdaq Listing Rules.  

On September 8, 2022, Siyata announced that its SD7 rugged Mission Critical Push-to-Talk device was 
integrated with CrisisGo Inc.’s Panic App, giving teachers instant access to first responders with a single 
push of a button. 
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On September 22, 2022, Siyata announced that it had received a purchase order from a federal government 
contractor who will provide Uniden cellular booster kits and accessories to the U.S. Navy. 

On October 10, 2022, Siyata announced that it had entered into a securities purchase agreement with 
certain institutional investors to purchase approximately $4.0 million of its Common Shares (and pre-funded 
warrants in lieu thereof) in a registered direct offering and share purchase warrants to purchase Common 
Shares in a concurrent private placement. The combined effective purchase price for one Common Share 
(or pre-funded warrant in lieu thereof) and one warrant was fixed at $0.23. On October 13, 2022, Siyata 
announced the closing of the transactions contemplated by the securities purchase agreement, under which 
Siyata issued an aggregate of 15,810,000 Common Shares and 1,590,000 pre-funded warrants. On the 
same date, Siyata also announced the closing of the previously-announced concurrent a private placement, 
under which Siyata issued share purchase warrants to purchase up to an aggregate of 17,400,000 Common 
Shares, which warrants became immediately exercisable at an exercise price of $0.23 per Common Share, 
and expire 5 years from the date of issuance. 

On October 26, 2022, Siyata announced that the SD7+ rugged Mission Critical Push-to-Talk device would 
soon be powered with Visual Labs Inc.’s body camera software. As of the date of this AIF, the firmware is 
still being optimized between Siyata and Visual Labs. 

On November 16, 2022, Siyata announced that Bell Mobility Inc. would launch the Corporation’s rugged 
SD7 device on their network in the fourth calendar quarter of 2022. This launch was completed and SD7s 
have been sold through this channel. 

On December 6, 2022, Siyata announced it had added RadioTrader, a premier two-way radio supplier in 
the United Kingdom and Ireland, to distribute its SD7 ruggedized, Mission Critical Push-to-Talk device and 
VK7 (Vehicle Kit 7) vehicle kit accessary. 

Financial Year ended December 31, 2023 

On March 27, 2023, our previous independent certified public accounting firm notified us of its decision to 
resign as the Corporation’s accounting firm effective as of March 21, 2023. Marcum’s resignation as the 
Corporation’s independent registered public accounting firm was accepted by the Audit Committee of the 
Board of Directors of the Corporation as of March 21, 2023. Further to this, commencing from March 21, 
2023, the Corporation engaged Barzily & Co. as its new independent registered public accountant for the 
fiscal year ending December 31, 2022, later expanded to and continued to December 31, 2023. 
 
On March 30, 2023, the SEC accepted the registration statement of the Corporation to the effect that all of 
the 30,045 (21,031,987 before the 1-100 and 1-7 reverse splits) outstanding $140.00 ($0.20 before the 1-
100 and 1-7 reverse splits) warrants become immediately a cashless exercise and their underlying shares 
become immediately tradeable. Therefore in the first week of April 2023, 24,453 (17,116,987 before the 1-
100 and 1-7 reverse splits) warrants were exercised cashless in exchange for 24,453 (17,116,987 before 
the 1-100 and 1-7 reverse splits) Common Shares of the Corporation with 5,593 (3,915,000 before the 1-
100 and 1-7 reverse splits) cashless warrants were exercised cashless in June 2023 with $NIL proceeds. 
 
On May 17, 2023, Siyata announced that KPN Royal Dutch Telecom in the Netherlands are now selling the 
Siyata SD7 Handset. 

 
On June 1, 2023, Siyata announced it had received an order from an Emergency Medical Services 
organization for $1.2 million for In-Vehicle devices and for a new product called Siyata Real Time View, an 
in-fleet video monitoring solution.  

 
On June 5, 2023, Siyata announced aggregate orders of $400,000 for its SD7 Handset and VK7 Vehicle 
Kit from the verticals of healthcare, education, and construction. 
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On June 12, 2023, Siyata announced that Minnesota Coaches, Inc, a privately held motor coach and school 
bus transportation company, has taken delivery of its first order of SD7 Handsets and VK7 Vehicle Kits. 

 
On June 14, 2023, Siyata announced a new product called the Siyata Mobile Command Center for in-field 
communications for EMS organizations. 
 
On June 20, 2023, Siyata announced that Mobile Tornado Group Plc would offer its robust PTT application 
on the Siyata SD7 Handset. 
 
On June 22, 2023, Siyata announced new aggregate orders of approximately $600,000 for its Siyata SD7 
Handset and VK7 Vehicle Kit in the vertical markets of education, construction, and logistics. 
 
On June 28, 2023 the Corporation issued 71,428 (50,000,000 before the 1-100 and 1-7 reverse splits) at 
$31.50 Common Share ($0.045 before the 1-100 and 1-7 reverse splits) per Common Share share for gross 
proceeds of $2,250,000 before offering expenses and other expenses included in share issuance costs. 
  
On July 6, 2023, Siyata announced the receipt of its single largest order for SD7 Handsets of $1.4 million, 
to be delivered in the second half of 2023. 

 
On July 13, 2023, the Corporation issued 73,500 (51,450,000 before the 1-100 and 1-7 reverse splits) 
Common Shares at $31.50 ($0.045 before the 1-100 and 1-7 reverse splits) per Common Share for gross 
proceeds of $2,315,250 before offering expenses and other expenses included in share issuance costs. 

 
On July 18, 2023, Siyata announced it had received orders from two large North American waste 
management companies for its SD7 Handset and VK7 Vehicle Kit, and for its UV350 In-Vehicle Device. 

 
On July 25, 2023, Siyata named public safety advocate and Business Development executive Doug Clark, 
formerly from AT&T FirstNet, as its new Assistant Vice President, Sales and Marketing. 

 
On August 3, 2023, the Corporation authorized the creation of an unlimited number of class “A” preferred 
shares and Class “B” preferred shares.  

 
On August 9, 2023, the Corporation effectuated a 1 for 100 share consolidation of our authorized share 
capital, such that every 100 Common Shares, no par value, in the authorized share capital of the 
Corporation was consolidated into 1 Common Share, no par value (the “August Reverse Split”). 

 
On August 10, 2023, the Corporation announced the appointment of Gary Herman to its Board of Directors. 

 
On August 24, 2023, the Corporation announced that it regained compliance with Nasdaq minimum bid 
price requirements. 
 
On September 6, 2023, the Corporation announced it had received an order from a global provider of 
healthcare and emergency services for its SD7 PTT Handset and its VK7 Vehicle Kit. 

 
On September 18, 2023, the Corporation announced it had received a follow-on order for its SD7 Handset 
and VK7 Vehicle Kits from a large North American waste management provider. 

 
On October 2, 2023, the Corporation announced that Consort Digital from India, a leading provider of 
mission critical communications, would sell SD7 Handsets with its MCX ONE Push-to-Talk application. 

 
On October 4, 2023, the Corporation announced it had received an order for its Hero Series Cellular 
Boosters from the U.S. Federal Government. 

 
On October 11, 2023, the Corporation entered into an agreement for the Sale of Future Receipts in the 
amount of $1,152,000. The Corporation received $760,000 which represents a payment of $800,000 net of 
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a transaction fee of $40,000. This sale was payable in equal weekly payments of $41,142.86 for 28 weeks 
accruing interest at 3.1% per week. The weekly payment amount was intended to represent 15% of the 
Corporation’s future sales. The Corporation made eight payments of $41,142.86 each for a total of 
$329,142 between October 17, 2023 and December 5, 2023 inclusive. On December 6, 2023, the 
Corporation reached an agreement with the purchaser to convert the remaining balance of $822,858 into a 
new agreement. The Corporation recorded $392,000 in interest and transaction fees in respect of this 
agreement. 

On October 24, 2023, the Corporation announced it was partnering with Synch Communication to provide 
essential communication solutions for first responders in Israel. Through this partnership, Siyata’s handsets 
were being equipped with Synch’s application for Push-to-Talk communication, and for command and 
control capabilities. 

The Corporation closed an equity offering on October 31, 2023 at a price of $4.55 ($0.65 before the 1-7 
reverse stock split) per Common Share through the issuance of 267,143 Common Shares (1,870,000 
before the 1-7 reverse stock split) for gross proceeds of $1,215,500 and for a purchase price of $4.48 per 
warrant ($0.64 before the 1-7 reverse stock split) on 75,714 pre-funded warrants exercisable to purchase 
Common Shares (530,000 before the 1-7 reverse stock split) for gross proceeds of $339,200. Total offering 
gross proceeds received from the offering were an aggregate of $1,554,700 prior to share issuance costs.  
 
On November 1, 2023, 25,714 of the prefunded warrants (180,000 before the 1-7 reverse stock split) were 
exercised. In lieu of the warrant holders paying $0.07 ($0.01 before the 1-7 reverse stock split) to exercise 
the option of these warrants, the warrant holder chose the cashless exercise option and received 177,313 
Common Shares (25,330 before the 1-7 reverse stock split). 
 
On November 1, 2023, the Corporation announced it had received an order for $750,000 for the 
Corporation’s Push-to-Talk handsets combined with Synch Communication command and control 
solutions, for first responders in Israel. 

 
On November 27, 2023, the Corporation announced it had received a purchase order for its SD7 Handsets 
and VK7 Vehicle Kits from a new vertical market, specifically a reseller to mining companies using private 
LTE systems at their mining site. 

 
On December 4, 2023, the Corporation effectuated a 1 for 7 share consolidation of its authorized share 
capital, such that every 7 Common Shares, no par value, in the authorized share capital of the Corporation 
was consolidated into 1 common share, no par value. This was primarily intended to bring the Corporation 
into compliance with the $1.00 minimum bid price requirement to maintain its listing on Nasdaq. 

 
On December 6, 2023, the Corporation entered into a new agreement for the sale of future receipts with 
the same purchaser as on October 11, 2023 in the amount of $2,268,000. The Corporation received 
$677,142 which represents a payment of $752,142 net of $75,000 of transaction fees. The remaining 
$822,858 balance of the original agreement and the $752,142 payment from the new agreement total a 
principal amount of $1,575,000. The new balance of $1,575,000 is repayable in weekly repayments of 
$81,000 per week for 28 weeks, accruing interest at the rate of 3.1% per week, for a total repayment of 
$2,268,000. The weekly payment amount is intended to represent 15% of the Corporation’s future sales.  
 
On December 7, 2023, the Corporation announced new purchase orders of $900,000 from existing 
international defense and EMS customers for the UV350 In-Vehicle Device, and its PTT Handsets. 
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On December 12, 2023, 12,977 prefunded warrants (90,839 before the 1-7 reverse stock split) of the 50,000 
(350,000 before the 1-7 reverse stock split)) owned by Lind Partners were exercised by paying $0.07 per 
warrant (($0.01 before the 1-7 reverse stock split). 

Financial Year ended December 31, 2024 

On January 22, 2024, the Corporation announced that CTS Mobility, Ltd., a recognized leader in the mobile 
communications space, is now a distributor of Siyata’s mission-critical PoC (MCPTT) SD7 solution and its 
range of accessories. 

On January 22, 2024, the Corporation entered into a new agreement for the sale of future receipts in the 
amount of $339,813 that is repayable in equal consecutive 28 weekly instalments of $17,476.11 each, 
including principal and interest. 

On January 29, 2024, the Corporation announced that we would be providing our SD7 handsets for use at 
the 2024 Special Olympics. The Corporation partnered with ESChat, a provider of broadband Push-to-Talk 
(PTT) services, to provide secure PTT communications for event personnel and volunteers. 

On January 29, 2024, the Corporation received a loan from a financial institution of $200,000 that is 
repayable in equal consecutive 10 monthly instalments of $27,690 each, including interest. 

On January 31, 2024, the Company entered into an agreement to sell future receipts in the amount of 
$489,331. The Company received net proceeds of $323,632 after transaction fees. The advance was 
repayable in weekly installments of $17,476 over 28 weeks, accruing interest at a rate of 3.1% per week. 
This agreement was fully repaid as of September 30, 2024. 

On February 6, 2024, the Corporation announced that we have expanded our alliance with Hyperion 
Partners, an industry-leading mobility primary agent and T-Mobile business partner, to include distribution 
of the Corporation’s mission critical PoC (MCPTT) SD7 handsets and accessories. 

On February 22, 2024, the Corporation announced that we had received a purchase order for 1,000 units 
of our UV350 all-in-one in vehicle fleet communication devices from an international EMS provider. 

 On March 5, 2024, the Corporation republished a press release from USCellular announcing that they have 
teamed with the Corporation to create a Push-to-Talk bundle for public safety, hospitality, transportation, 
education, utilities, and logistics, using the Corporation’s SD7 Handset and accessories. 

 On March 26, 2024 the Corporation repaid the principal balance of the sales of future receipts agreement 
entered into on December 6, 2023 in the combined principal and interest balance of $1,478,857 and entered 
into a new agreement for the sale of future receipts totaling $2,000,000 which is repayable in 29 consecutive 
weekly instalments of principal and interest, each in the amount of $100,000, beginning on April 2, 2024. 

On April 4, 2024, the Corporation announced it has added a new channel partner, 3AM Innovations, a 
software provider for first responders. 

On April 9, 2024, the Corporation entered into a Securities Purchase Agreement (the “April Purchase 
Agreement”) with an institutional investor, pursuant to which the Corporation sold, in a private placement, 
(i) 290 Class C Preferred Shares (the “Class C Preferred Shares”), stated value $1,000 per share (the 
“Stated Value”), at a price of $1,000 per share, convertible into shares of the Corporation’s Common 
Shares, no par value per share and (ii) a warrant (the “Warrant”) to purchase up to 656 Common Shares. 
As additional consideration for entering into the April Purchase Agreement, the Corporation issued to the 
purchaser an additional 156 Common Shares to be delivered to the purchaser at the closing. The offering 
resulted in gross proceeds to the Corporation of $250,000. The Warrant is immediately exercisable subject 
to certain beneficial ownership limitations, has an exercise price of $572.40 per share, and will expire on 
the fifth anniversary of its issue date. Each Class C Preferred Share is convertible, at any time and from 
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time to time, at the option of the holder, into that number of Common Shares, subject to certain beneficial 
ownership limitations, determined by dividing the Stated Value of such Class C Preferred Share by the 
Conversion Price. The “Conversion Price” for the Class C Preferred Shares is the lower of (i) $572.40, or 
(ii) 85% of the lesser of (a) the average of the closing price for the Common Shares during the ten (10) 
trading day period immediately prior to the closing of the April Purchase Agreement, and (b) the average 
closing price for the Common Shares on the ten (10) trading days immediately prior to the conversion price, 
subject to adjustment as provided in the Notice Of Second Alteration Of Articles of the Corporation (the 
“Notice of Alteration”). Following the occurrence of a Triggering Event (as defined in the Notice of 
Alteration), the conversion price shall be the lowest of (i) one hundred and eighty dollars ($180.00), (ii) the 
then applicable conversion price, or (iii) twenty-five percent (25%) of the lowest traded price of the Common 
Shares during the fifteen (15) Trading Days preceding the relevant conversion. 

On April 30, 2024, the Corporation entered into a securities purchase agreement (the “January Purchase 
Agreement”) with an institutional investor, pursuant to which the Corporation issued to the investor an 
unsecured promissory note in the principal amount of $150,150 (the “Note”), with a stated maturity date of 
February 28, 2025. The gross proceeds to the Corporation from the exercise totaled approximately 
$130,000, prior to deducting investor’s legal and diligence expenses and agent fees/expenses. The Note’s 
interest and outstanding principal is payable in ten payments, each in the amount of $ $16,816.80 (a total 
payback to the investor of $168,169.00). The first payment was due May 30, 2024, with nine subsequent 
payments due each month thereafter. In the event the Corporation fails to pay any amount when due under 
the Note, the interest rate will increase to 22%. Upon the occurrence and during the continuation of any 
event of default under the Note (“Event of Default”), the Note will become immediately due and payable 
and the Corporation is required to pay to the investor an amount equal to 150% times the sum of (a) the 
then outstanding principal amount of the Note, plus (b) any accrued and unpaid interest on the unpaid 
principal amount of this Note, plus (c) default interest, if any, plus (d) any other amounts owed to the investor 
pursuant to the Note. Following any Event of Default, the investor may convert any amount due under the 
Note into Common Shares (the “Conversion Shares”) at a conversion price equal to 75% multiplied by the 
lowest trading price for the Common Shares during the ten trading days prior to the conversion date 
(representing a discount rate of 25% to market); provided, however, that Investor may not convert any 
portion of the Note that would cause it, together with its affiliates, to beneficially own in excess of 4.99% of 
the Corporation’s Common Shares. The conversion price and number of Common Shares issuable upon 
conversion of the Note (if at all) will be subject to adjustment from time to time in the event of any 
combinations, recapitalization, reclassifications, or similar event. 

Concurrently with the April 9, 2024 offering, on the same date, the Corporation filed the Notice of Alteration 
with the Province of British Columbia designating 290 shares out of the authorized but unissued its Class 
C Preferred Shares with a stated value of $1,000 per share.  

  
On May 7, 2024, the Corporation entered into Securities Purchase Agreements (the “Purchase 
Agreements”) with certain institutional investors, pursuant to which the Corporation agreed to issue and 
sell, in a best efforts offering: (i) 389 Common Shares at a purchase price of $234.00 per Common Share, 
and (ii) 16,705 pre-funded warrants to purchase Common Shares, at a purchase price of $232.20 per pre-
funded warrant, exercisable at an exercise price of $1.80 per Common Share. The offering closed on May 
10, 2024. The Corporation offered pre-funded warrants to those purchasers whose purchase of Common 
Shares in the offering would have resulted in the purchaser, together with its affiliates and certain related 
parties, beneficially owning more than 4.99% (or at the election of the purchaser, 9.99%) of our Common 
Shares immediately following the consummation of the offering in lieu of the Common Shares that would 
otherwise result in ownership in excess of 4.99% (or at the election of the purchaser, 9.99%) of the 
outstanding Common Shares of the Corporation. The pre-funded warrants may be exercised commencing 
on the issuance date and do not expire. The pre-funded warrants are exercisable for cash; provided, 
however that they may be exercised on a cashless exercise basis if, at the time of exercise, there is no 
effective registration statement registering, or no current prospectus available for, the issuance or resale of 
the Common Shares issuable upon exercise of the pre-funded warrants. The exercise of the pre-funded 
warrants will be subject to a beneficial ownership limitation, which will prohibit the exercise thereof, if upon 
such exercise the holder of the warrants, its affiliates and any other persons or entities acting as a group 
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together with the holder or any of the holder’s affiliates would hold 4.99% (or, upon election of a purchaser 
prior to the issuance of any shares, 9.99%) of the number of Common Shares outstanding immediately 
after giving effect to the issuance of Common Shares issuable upon exercise of the pre-funded warrant 
held by the applicable holder, provided that the holder may increase or decrease the beneficial ownership 
limitation (up to a maximum of 9.99%) upon 60 days’ advance notice to the Corporation, which 60 day 
period cannot be waived. 
  
The Common Shares, the pre-funded warrants and the Common Shares issuable upon exercise of the pre-
funded warrants were offered pursuant to a registration statement on Form F-1 filed on April 15, 2024, as 
amended, which was declared effective on May 7, 2024, and a Registration Statement on Form F-1MEF. 
Spartan Capital Securities, LLC acted as the sole placement agent (“Placement Agent”) in the offering 
pursuant to a Placement Agency Agreement dated May 7, 2024 by and between the Corporation and the 
Placement Agent. The offering closed on May 10, 2024 and resulted in gross proceeds to the Corporation 
of approximately $3.97 million, before deducing placement agent fees and commissions and other offering 
expenses, and excluding proceeds to the Corporation, if any, that may result from the future exercise of the 
pre-funded warrants issued in the offering. As compensation to the Placement Agent, as the exclusive 
placement agent in connection with the offering, the Corporation paid to the Placement Agent a cash fee 
of 2.0% of the aggregate gross proceeds raised in the offering and reimbursement of up to $85,000 for 
reasonable and documented fees and expenses of legal counsel and other actual out-of-pocket expenses. 

 
On May 13, 2024, the Corporation announced its SD7 had been added to AT&T FirstNet’s ‘Free Feature 
Phone for Life’ Promotion. 

  
On May 14, 2024, the Corporation announced new orders totaling over $2.2 million, and its SD7 Handset 
has achieved ’Stocked Status’ from a third major U.S. wireless carrier. 

   
On May 21, 2024, the Corporation announced the introduction of a first of its kind AI Deep-Learning PTT 
Palm Mic that works with the SD7 Handset. 

  
On May 22, 2024, the Corporation announced that it has expanded its SD7 deployment with the Baha Mar 
Resort in the Bahamas. 

  
On May 28, 2024, the Corporation announced that a public utility in the US has now deployed SD7 handsets 
to replace its aging two-way radios. 

  
On May 30, 2024, the Corporation announced that it had received a U.S. patent for its innovative Push-to-
Talk Vehicle Kit. 

  
On June 5, 2024, the Corporation announced a new distribution partnership with JD Telecom, who is a key 
distributor for T-Mobile. 
  
On June 28, 2024, the Corporation announced the closing of an approximately $6.0 million public offering 
for 2,411 Common Shares issued at a price of $104.40 per Common Share and 5,603 pre-funded warrants. 
issued at $102.60 per warrant with a $1.80 per Common Share exercise price for total gross proceeds 
before placement agent and offering expenses of $6,000,000. 

  
On July 2, 2024, the Corporation announced a significant strategic investment in Canadian Towers and 
Fiber Optics with a focus in Latin America. 

  
On July 8, 2024, the Corporation announced the appointment of Bob Escalle to the role of VP of Public 
Safety. 

  
On July 10, 2024, the Corporation and Zello announced the integration of its top-rated PTT application with 
the Corporation’s SD7 handset. 
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On July 15, 2024, the Corporation announced that a suburban school district in Pennsylvania has selected 
SD7 handsets for its school communications based on the SD7 handset’s ease of use. 

  
On July 18, 2024, the Corporation announced that it had received new orders from US wireless carriers 
and distributors totaling more than $4.5 million. 

  
Also on July 18, 2024, the Corporation announced that it had added TJ Kennedy to its Advisory Board. 

  
On July 22, 2024, the Corporation announced a new follow-on order from a leading international EMS 
provider totaling $1.2 million. 

  
On July 25, 2024, the Corporation announced that it had deployed its SD7 handset to multiple departments 
within the City of Hawaiian Gardens, CA. 

  
On July 26, 2024, the Corporation announced that Verizon had moved the SD7 Handset into its Stocked 
Handset portfolio. 

  
On August 2, 2024, the Corporation effectuated a 1 for 18 share consolidation of our authorized share 
capital, such that every 18 Common Shares, no par value, in the authorized share capital of the Corporation 
were consolidated into 1 Common Share, no par value. 

 
On October 16, 2024, the Corporation entered into an agreement to sell future receipts in the amount of 
$1,920,050, which included the rollover of the remaining balance of the March 26, 2024 agreement 
described above. The total repayment amount was $2,803,273, payable in weekly installments of $50,000 
for 10 weeks followed by $104,694 for 22 weeks, accruing interest at a rate of 3.2% per week. As of 
December 31, 2024, the outstanding principal balance was $1,668,435. 
 
On October 21, 2024, the Corporation announced that its next generation SD7 Ultra Series 5G mission 
critical Push-to-Talk handsets will be available on T-Mobile's 5G network. 

   
On November 4, 2024, the Corporation announced it had received a new order for $2.5 million from an 
international EMS organization for its PTT handsets and its Real Time View solution, which the Corporation 
expects to deliver in the first quarter of 2025. 

  
On November 13, 2024, the Corporation announced it received a new order from an EMS organization in 
Papua New Guinea. 

 
On November 14, 2024, the Corporation issued a final prospectus of a registered offering of 559,461 
common shares for an amount of up to $7,000,000 for an Equity Line of Credit (“ELOC”) with one investor, 
Hudson Global Ventures, LLC. The Corporation also issued as a commitment fee a total of 210 Class C 
Preferred Shares of the Corporation to this investor, which upon conversion entitled the holder to 210,000 
Common Shares. 

 
On November 26, 2024, the Corporation announced that the School District of Palm Beach County, in 
Florida, a current Siyata customer, and one of the ten largest school districts in the United States, was 
upgrading its existing Siyata communications solution to Siyata’s latest generation SD7 handsets and VK7 
Vehicle Kits with AI-enabled noise cancelling speaker microphones. 

 
On December 11, 2024 the Corporation announced that it would be relocating its current 4G and next 
generation 5G PTT handset manufacturing operations from China to the United States in 2025. 

 
On December 17, 2024 the Corporation announced its first major order in The Netherlands for a prominent 
national Dutch transportation company, marking a significant milestone in its international expansion. The 
order, comprising 550 units of its SD7 handsets, was shipped in the fourth quarter of 2024. 
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On December 20, 2024, the Corporation entered into a Joint Venture Interest Purchase Agreement (the 
“JV Agreement”) with Vizsla Copper Corp. (“Vizsla Copper”), and Woodjam Horsefly Resources Ltd. 
(“Woodjam Horsefly”), an indirect wholly-owned subsidiary of Vizsla Copper, pursuant to which Vizsla 
Copper, through Woodjam Horsefly, agreed to purchase Company’s 49% interest (the “Siyata JV Interest”) 
in “Rand Joint Venture” in which Woodjam Horsefly currently holds a 51% joint venture interest and 
Corporation holds a 49% joint venture interest, further to an option and joint venture agreement dated 
August 29, 2012, as amended on April 2, 2013 (the “Option and JV Agreement”).  Pursuant to the JV 
Agreement, as consideration for the transfer of the Siyata JV Interest by Company to Vizsla Copper, through 
Woodjam Horsefly, Vizsla Copper agreed to issue 2,000,000 common shares of Vizsla Copper to the 
Corporation on the closing, along with a cash payment of $5,000 CAD. 

 
On December 27, 2024, the Corporation effectuated a 1 for 10 share consolidation of its authorized share 
capital, such that every 10 Common Share, no par value, in the authorized share capital of the Corporation 
were consolidated into 1 Common Share, no par value. 

 
Developments Subsequent to December 31, 2024 

On January 6, 2025, the Corporation issued a Registration Statement on Form F-1, as amended, solely for 
the purpose of increasing the number of shares to be offered under the ELOC (described above) by 111,891 
Common Shares. The additional Common Shares being registered for sale were in an amount and at a 
price that together represent no more than 20% of the maximum aggregate offering price set forth in the 
prior registration statement regarding the ELOC. 

 
On January 21, 2025, the Corporation issued a final prospectus of a registered offering of 2,739,296 
Common Shares for an amount of up to $18,000,000 for the ELOC with one investor, Hudson Global 
Ventures, LLC. The Corporation also issued as a commitment fee a total of 540 Class C preferred shares 
of the Corporation to this investor, which entitled the holder to 100,000 Common Shares on conversion. 

On January 28, 2025, the Corporation announced a new order for several thousand SD7 handsets and 
related accessories for a new customer, a major transit authority serving the western United States. 

On February 13, 2025, the Corporation announced a new order for SD7 handsets and related accessories 
for a new customer, a leading gaming and entertainment company located in Canada. 

On February 24, 2025, the Corporation announced a new distribution agreement with IP Access 
International, a leading provider of reliable communication solutions for organizations operating in 
challenging environments. 

On February 26, 2025, the Corporation entered into a Merger Agreement (the “Merger Agreement”) with 
Core Gaming, Inc., a Delaware corporation (“Core”), and Siyata Core Acquisition U.S., Inc., a Delaware 
Corporation and wholly-owned subsidiary of Purchaser (“Merger Sub”). The Merger Agreement provided 
for the merger of Core and Merger Sub, with the resulting entity continuing as a wholly owned subsidiary 
of the Corporation. In exchange for the outstanding shares of Core, the Merger Agreement provided that 
the Corporation would issue Common Shares to the shareholders of Core based on an exchange ratio 
calculated as $160,000,000 divided by the volume-weighted average closing price of the Common Shares 
on the Nasdaq Stock Market LLC for the 10 day trading period immediately preceding the effective time of 
the Merger.  

Pursuant to the Merger Agreement, the Parties made customary representations and warranties for 
transactions of this type. The covenants and agreements of Core, Merger Sub and the Corporation that by 
their terms are to be performed prior to the closing of the transactions contemplated by the Merger 
Agreement (the “Closing”) or otherwise relate solely to the period prior to the Closing shall, in each case, 
terminate at the Closing. The covenants and agreements of Core, Merger Sub and the Corporation that by 
their terms are to be performed at or after the Closing shall, in each case, survive until fully performed. In 
addition, the Parties agreed to be bound by certain covenants that are customary for transactions of this 
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type, including obligations of the Parties during the period between the date of the execution of the Merger 
Agreement and the Closing (the “Interim Period”) to use commercially reasonable efforts to operate their 
respective businesses in the ordinary course, and to refrain from taking certain specified actions without 
the prior written consent of the other Party, in each case, subject to certain exceptions and qualifications. 
  
Pursuant to the Merger Agreement, the obligations of the Parties to effect the transactions contemplated 
by the Merger Agreement are subject to the satisfaction or waiver of certain customary closing conditions 
of the respective Parties, including, without limitation: (i) the approval by the Core’s stockholders of the 
Merger Agreement; (ii) the receipt of all necessary governmental approvals to consummate the transactions 
contemplated by the Merger Agreement; (iii) the absence of any law or government order enacted or made 
effective after the date of the Merger Agreement that enjoins, prohibits, or makes illegal the consummation 
of the transactions contemplated by the Merger Agreement; (iv) the representations and warranties of the 
Parties being true and correct as of the Closing Date, subject to the materiality standards set forth in the 
Merger Agreement; (v) material compliance by the Parties with their pre-closing obligations and covenants, 
subject to the standards set forth in the Merger Agreement; (vi) the Parties having obtained all necessary 
corporate approvals, including approval from their Board of Directors; (vii) no material adverse effect having 
occurred with respect to the other Party or Parties since the date of the Merger Agreement; (viii) the delivery 
of required closing documents; (ix) the absence of any event that would reasonably be expected to cause 
a material adverse effect on the Parties; (x) with respect to Core’s obligations to effect the transactions 
contemplated by the Merger Agreement, the Corporation’s Common Shares being continuously listed on 
Nasdaq and no orders from Nasdaq that could result in the delisting of the Corporation’s Common Shares; 
and (xi) the receipt of an officer’s certificate of the other Party certifying as to satisfaction of certain of the 
closing conditions. 
 
It is expected that the transactions contemplated by the Merger Agreement will be completed the second 
quarter of 2025.  

 
Licensing Agreements  

Licensing Agreement with Uniden® America Corp 

In December 2012, Signifi Mobile Inc., the Corporation’s wholly-owned subsidiary, entered into a license 
agreement (as amended, the “Uniden Agreement”) with Uniden America Corporation (“Uniden”). The 
Uniden Agreement includes renewal options up to December 31, 2031. Effective December 31, 2024, the 
Corporation and Uniden mutually agreed to terminate the license agreement. 

The Uniden Agreement, had provided the Corporation with the exclusive right to use the trademark 
“Uniden®” (along with associated designs and trade dress) and distribute, market, and sell its in-vehicle 
device, cellular signal booster and accessories under the Uniden® brand in the categories of cellular 
amplifiers, connected vehicle cellular devices, and rugged cellular products, during its term in North 
America. The Uniden® brand brings strong brand recognition for the Corporation’s devices and introduces 
a more unified brand to the current dealers, operators, and future customers in North America. 

Licensing Agreement with Via Licensing Corporation 

Effective June 8, 2018, the Corporation entered into two separate patent licensing agreements (together, 
the “Via Licensing Agreements”) with Via Licensing Corporation to utilize worldwide patents related to the 
coding and decoding of Android software as well as access and download within the LTE/ 4G network. This 
patent licence is for an initial period of five years and can be extended for a further five-year term. The 
Corporation is working to renew the Via Licensing Agreements for the extended term. Under the Via 
Licensing Agreements, the Corporation has the right, at any time during the term or any extension thereof, 
to terminate the agreements upon providing 60 days advanced notice of termination. The Via Licensing 
Agreements provide for the payment, to Via Licensing Corporation, of quarterly royalty fees that are based 
solely on product sales and is expressed as a percentage formula based upon the number of units sold, 
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the country in which the units were manufactured, and the country location of the end customer. There are 
no minimum royalty fees payable under the Via Licensing Agreements. 

Licensing Agreement with Wilson Electronics, LLC 

Siyata, through its wholly-owned subsidiary, Signifi Mobile Inc., entered into a royalty agreement (the 
“Wilson Agreement”) with Wilson Electronics, LLC on November 30, 2017, with an effective date of 
January 1, 2018. The Wilson Agreement permits the Corporation to utilize several of Wilson Electronics’ 
LLC’s patents related to cellphone boosters. Specifically, under the Wilson Agreement, the Corporation has 
licensed a patent for its cellular booster portfolio of products, for the rights to the stand-alone cell phone 
radio signal booster on a worldwide basis. The Wilson Agreement is expected to remain in force until the 
expiration of all of the patents licensed under the Wilson Agreement expire, which is estimated to occur in 
May 2027. The Wilson Agreement requires Siyata to pay a royalty to Wilson Electronics, LLC of 4.5% of 
the sales of booster products, payable quarterly. 

Financing Initiatives 

The figures presented for each of the financing initiatives described above been retrospectively presented 
to include the 1-100 and 1-7 reverse share splits subsequently completed by the Corporation in 2023 and 
the 1-18 and the 1-10 reverse splits in 2024. 

On January 11, 2022, the Corporation completed an underwritten public offering in the United States, 
raising a total of $20,013,043 in gross proceeds (the “Maxim Financing”). The Maxim Financing consisted 
of the sale to the public of 57.26 units of the Corporation at a price of $289,800 per unit (the “January 2022 
Units”), with each January 2022 Unit being comprised of one Common Share and one share purchase 
warrant (the “January 2022 Unit Warrants”). Each January 2022 Unit Warrant entitles the holder thereof 
to purchase one Common Share at an exercise price of $289,800 per share. Maxim Group LLC was the 
sole underwriter.  

In addition, the Corporation issued 11.75 pre-funded units of the Corporation (“January 2022 Pre-Funded 
Units”) at $288,540 per January 2022 Pre-Funded Unit. Each January 2022 Pre-Funded Unit was 
comprised of a one-pre-funded warrant (a “January 2022 Pre-Funded Warrant”) to purchase one 
Common Share, and one warrant to purchase one Common Share (“January 2022 Warrants”). The 
January 2022 Pre-Funded Warrant allows the holder to acquire one Common Share of the Corporation at 
an exercise price of $1,260 per Common Share, and a warrant to purchase a Common Share at an exercise 
price of $289,800 per Common Share. The January 2022 Warrants were exercisable immediately and have 
a term of five years. Each January 2022 Pre-Funded Warrant is exercisable immediately and is exercisable 
until all January 2022 Pre-Funded Warrants are exercised.  

The Corporation concurrently sold an additional 10.35 share purchase warrants to purchase up to 10.35 
Common Shares at an exercise price of $289,800 per share (the “January 2022 Option Warrants”) 
pursuant to an over-allotment option exercised by the underwriter. Each January 2022 Option Warrant is 
exercisable immediately and has a term of five years from the issue date. 

The Corporation also issued share purchase warrants to the placement agents to purchase 3.45 Common 
Shares at an exercise price of $318,780 per share (the “Placement Agent Warrants”), which are 
exercisable 180 days from January 11, 2022, with a term of five years.  

In aggregate, the Corporation issued 57.27 Common Shares, 11.75 January 2022 Pre-Funded Warrants, 
79.37 January 2022 Unit Warrants, January 2022 Option Warrants, and January 2022 Warrants, and 3.5 
Placement Agent Warrants. 

The direct costs related to the issuance of the Common Shares and warrants issued in connection with the 
Maxim Financing were $1,709,706 excluding the cost of the Placement Agent Warrants that were allocated 
to both transaction costs and the share issuance costs in equity based on their relative values. 
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The 11.75 January 2022 Pre-Funded Warrants were exercised as of the day of closing, for gross proceeds 
of $14,800, converting into 11.75 Common Shares that were fully issued. 

On October 12, 2022, the Corporation completed an underwritten public offering in the United States, 
raising a total of $3,986,100 in gross proceeds from the sale of units (each, a “October 2022 Unit”). The 
Corporation allocated the gross proceeds and direct costs between the units, pre-funded units and related 
warrants using the residual method. The underwritten public offering resulted in the sale to the public of 
125.48 October 2022 Units at $28,980 per October 2022 Unit, with each October 2022 Unit being comprised 
of one common share and one warrant (the “October 2022 Unit Warrants”) exercisable at $17,640 per 
Common Share. The October 2022 Unit Warrants are exercisable immediately and have a term of five 
years. In addition, the Corporation issued 12.6 pre-funded units (“October 2022 Pre-Funded Units”) at 
$27,720 per October 2022 Pre-Funded Unit. Each October 2022 Pre-Funded Unit is comprised of one pre-
funded warrant (an “October 2022 Pre-Funded Warrant”) to purchase one Common Share, and one 
warrant to purchase one Common Share. The October 2022 Pre-Funded Warrant allows the holder to 
acquire one Common Share at an exercise price of $1,260 per Common Share, and a warrant to purchase 
a Common Share at an exercise price of $17,640 per Share. The warrants are exercisable immediately and 
have a term of five years. Each October 2022 Pre-Funded Warrant is exercisable immediately and is 
exercisable until all October 2022 Pre-Funded Warrants are exercised. The Corporation determined that 
the October 2022 Pre-Funded Warrants are Common Shares in substance, as they require only a minimal 
exercise price of $1,260. In addition, the underwriting agreement includes both the October 2022 Units and 
October 2022 Pre-Funded Units and were negotiated together in the equity raise. Given that the purpose 
of the October 2022 Pre-Funded Units is in substance the same as that of the October 2022 Unit (i.e., 
resulting in the ownership of both Common Shares and Common Share warrants) and that the terms of the 
warrants in both the October 2022 Units and October 2022 Pre-Funded Units are the same (i.e., the 
obligations of the Corporation for the units are the same), the Corporation determined that the October 
2022 Units and October 2022 Pre-Funded Units are closely related and should be combined into one unit 
of account for the purposes of allocating proceeds. Therefore, the proceeds from the sale of the October 
2022 Units and October 2022 Pre-Funded Units are combined and allocated among the Common Shares, 
October 2022 Pre-Funded Warrants, and the common share warrants, with the warrant liability being initially 
recognized at fair value as of the registration date and the residual amount being allocated to the Common 
Shares (i.e., equity). The Common Share warrants were fair valued using a Black-Scholes model using the 
following assumptions: initial stock price $17,640, strike rate $28,980, dividend yield 0%, term 5 years, 
volatility 135.0% and risk-free rate 4.08%. 

As the warrants are treated as a liability, the residual value method under IAS 32 was utilized to allocate 
the total proceeds of the issuance. The residual value to be allocated to Common Shares is: 

Gross proceeds    $ 3,986,100  
Less: total fair value of warrant liability  (2,288,327) 
Residual value to common shares    $ 1,697,773  

 

The Corporation paid a 7% Placement Agent Fee of $279,027 and other offering expenses (e.g., legal 
expenses, accounting fees) of $185,871 for total net proceeds of $3,521,202. Direct costs of $433,353 were 
allocated to the warrant liability and expensed immediately in profit and loss.  

In addition, the Corporation issued 13.8 Common Share purchase warrants with an exercise price of 
$28,980 to the holders of a previously issued convertible note to entice the holder to waive their right to 
block the October 12, 2022 equity offering (“Waiver Warrants”). The Waiver Warrants were fair valued 
using a Black-Scholes model using the following assumptions: initial stock price $17,640, strike rate 
$28,980, dividend yield 0%, term 5 years, volatility 135.0% and risk-free rate 4.08%. The fair value of the 
Waiver Warrants of $206,485 was treated as a share issuance cost.  
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On January 19, 2023, Siyata entered into warrant exercise agreements with fourteen existing accredited 
investors to exercise certain outstanding warrants to purchase up to an aggregate of 143.2 Common 
Shares. In consideration for the immediate exercise of the outstanding warrants for cash, the Corporation 
agreed to reduce the exercise price from $28,980 to $25,200 per share and issue new unregistered 
warrants to purchase up to an aggregate of 143.2 Common Shares with an exercise price of $25,200 per 
share. The gross proceeds to the Corporation from the exercise totaled approximately $3,608,571, prior to 
deducting warrant inducement agent fees and offering expenses. The new warrants are exercisable 
immediately upon issuance at an exercise price of $25,200 per share and have a term of exercise equal to 
five years. In connection with the exercise, the Corporation will be required pursuant to the terms of 23.7 of 
its remaining unexercised common share purchase warrants, to reduce the exercise price of such warrants 
from $28,890 to $25,200. 

On March 30, 2023, the SEC accepted the registration statement of the Corporation to the effect that all of 
the 166.9 warrants outstanding at $25,200 become immediately a cashless exercise and their underlying 
shares become immediately tradeable. Therefore in the first week of April 2023, 135.8 warrants were 
exercised cashless in exchange for 135.8 Common Shares of the Corporation with 31.1 cashless warrants 
were exercised cashless in June 2023. 

  On June 28, 2023 the Corporation issued 397 Common Shares at a price of $5,670 per Common Share 
for gross proceeds of $2,250,000 before offering expenses and other expenses included in share issuance 
costs. 

 On July 13, 2023, the Corporation issued 408.3 Common Shares at $5,670 per share for gross proceeds 
of $2,315,250 before offering expenses and other expenses included in share issuance costs. 

The Corporation closed an equity offering on October 31, 2023 through the issuance of 1,484.1 Common 
Shares at a price of $819.00 per share for gross proceeds of $1,215,500 and for a purchase price of $806.40 
per prefunded warrants on 420.6 pre-funded warrants to purchase Common Shares for gross proceeds of 
$339,200. Total offering gross proceeds received of $1,554,700 prior to share issuance costs. The 
Corporation allocated the gross proceeds firstly to the warrant liabilities, with the remainder to the Common 
Shares. Direct costs have been allocated based on the percentage allocation of the proceeds. The 420.6 
pre-funded warrants are each exercisable into one Common Share at an exercise price of $12.60. These 
prefunded warrants also contain a cashless exercise option. If at the time of exercise hereof, there is no 
effective registration statement registering the Common Shares underlying the warrants or the prospectus 
contained therein is not available for issuance of such shares to the holder, then the warrants may be 
exercised, in whole or in part by means of a “cashless exercise”. 

On November 1, 2023, 142.9 of the prefunded warrants were exercised. In lieu of paying the $12.60 to 
exercise the option of these warrants, the warrant holder chose the cashless exercise option and received 
25.7 Common Shares. 

 On December 12, 2023, 72 prefunded warrants of the 277.8 owned by Lind Partners were exercised by 
paying $12.60 per warrant. 

On January 29, 2024, the Corporation entered into a securities purchase agreement (the “January 
Purchase Agreement”) with an institutional investor pursuant to which the Corporation issued an 
unsecured promissory note in the principal amount of $230,750, with a stated maturity date of November 
15, 2024. The gross proceeds to the Corporation from the exercise totaled approximately $195,000, prior 
to deducting legal and diligence expenses and agent fees/expenses. The note’s interest of 5.48% monthly 
and outstanding principal shall be paid in ten consecutive monthly payments, each in the amount of $25,844 
(a total payback of $258,440) commencing on February 15, 2024. The loan was fully repaid prior to the 
year end. 
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On January 31, 2024, the Corporation entered into an agreement to sell future receipts in the amount of 
$489,331. The Corporation received net proceeds of $323,632 after transaction fees. The advance was 
repayable in weekly installments of $17,476 over 28 weeks, accruing interest at a rate of 3.1% per week. 
This agreement was fully repaid as of September 30, 2024. 

On March 26, 2024, the Corporation entered into an agreement to sell future receipts in the amount of 
$2,920,000, which included the rollover of the remaining balance of the December 2023 agreement. The 
Corporation received net proceeds of $401,143 after transaction fees. The advance was repayable in 
weekly installments of $100,000 over 28 weeks, accruing interest at a rate of 3.2% per week. The 
outstanding balance of this loan was rolled into another sale of future receipts entered into on October 21, 
2024... 

On April 9, 2024, The Corporation raised capital including the issuances of 156 Common Shares, 290 Class 
C Preferred Shares and 656 warrants with a strike price of $572.40 subject to certain adjustments and a 
cashless exercise provision. Net proceeds before transaction fess were $260,000. As part of the same 
financing, on April 17, 2024, the Corporation issued 156 Common Shares and 290 Class C Preferred 
Shares for net proceeds before transaction costs of $250,000.   
  
On April 12, 2024, 150 pre-funded warrants issued in October 2023 were exercised into 150 Common 
Shares. The Corporation credited $87,210 to share capital based on the market price of the Common 
Shares as of the date of exercise plus proceeds received from the exercise of $1,890. 
 
On April 30, 2024, the Corporation entered into a securities purchase agreement with an institutional 
investor where the Corporation issued an unsecured promissory note in the principal amount of $150,150, 
with a stated maturity date of February 28, 2025. The note’s interest of 5.79% monthly and outstanding 
principal must be paid in ten consecutive monthly payments commencing on May 30, 2024, each in the 
amount of $16,817 (a total payback of combined principal and interest in the amount of $168,169).  
 
On May 10, 2024, the Corporation issued 16,705 pre-funded warrants at a price of $232.20 with no 
expiration date. Each pre-funded warrant is exercisable into one Common Share at an exercise price of 
$1.80, subject to certain adjustments, with a cashless exercise option.  
 
On June 5, 2024, the Corporation received net proceeds before transaction costs of $105,000 from the 
issuance of 844 Common Shares, and 118 Class C Preferred Shares. At this time, the Corporation also 
extinguished 3,594 warrants and issued 3,733 warrants that are each exercisable for one Common Share 
at a price of $572.40 for a period of five years from the issuance date. These warrants include a cashless 
exercise provision and anti-dilution provisions.  
 
On June 5, 2024 the Corporation issued 156 Common Shares and 256 Class C Preferred Shares to an 
institutional investor for net proceeds before transaction costs of $220,000. 
 
On June 28, 2024, the Corporation issued 2,411 Common Shares and 56,026 pre-funded warrants that are 
each exercisable into one Common Share for $1.80, with no expiry, for aggregate gross proceeds of 
$5,999,999 before transaction costs. These warrants include a cashless exercise provision.  
 
On July 18, 2024, the Corporation redeemed all of the outstanding warrants issued in April 2024 and June 
2024 (described above) in exchange for 293 Class C Preferred Shares. 
 
On August 15, 2024, the Corporation issued 8,000 Common Shares and 227,294 pre-funded warrants for 
total gross proceeds of $3,977,269. In addition, the Corporation incurred $419,941 in expenses related to 
the transaction including legal expenses and placement fees that were expensed in the period and included 
in transaction costs in the period incurred. The 227,294 prefunded warrants were all exercised for 227,294 
Common Shares between August 15, 2024 and September 10, 2024 for gross proceeds of $22,729.40.  
 
On September 4, 2024, the Corporation entered into a securities purchase agreement with an institutional 
investor where the Corporation issued an unsecured promissory note in the principal amount of $200,000, 
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with a stated maturity date of June 28, 2025. The Note’s interest of 4.49% monthly and outstanding principal 
were required to be paid through one payment of $175,542 on February 28, 2025 followed by consecutive 
monthly payments commencing on March 28, 2025 for 4 consecutive months of $23,630.78 per month (a 
total payback of combined principal and interest in the amount of $270,065).  
 
On October 16, 2024, the Corporation entered into an agreement to sell future receipts in the amount of 
$1,920,050, which included the rollover of the remaining balance of the March 2024 agreement. The total 
repayment amount was $2,803,273, payable in weekly installments of $50,000 for 10 weeks followed by 
$104,694 for 22 weeks, accruing interest at a rate of 3.2% per week. As of December 31, 2024, the 
outstanding principal balance was $1,778,751. 

On November 1, 2024, the Corporation issued 420 Class C Preferred Shares to a single investor as part of 
a capital raise, as well as 8,000 Common Shares as a commitment fee, for total gross proceeds of $360,000 
before legal fees of $4,000.  

On November 15, 2024, the Corporation completed a registered offering for an equity line of credit with one 
investor for up to $7,000,000 which would represent approximately 538,462 Common Shares. The 
Corporation can issue put notices for the investor to purchase Common Shares to the maximum amount 
registered, not to exceed the investor owing more than 4.99% of the Corporation at any time. The price 
paid by the investor for these Common Shares will be the lessor of (a) the stock price on the day before the 
notice is issued and (b) the lowest closing stock price in the three day period following the notice. 

From November 15, 2024 to December 31, 2024 the Corporation issued a total of 335,600 Common Shares 
and received total net proceeds of $1,964,497. A commitment fee of 210 Class C Preferred Shares was 
also issued to the investor. On November 15, 2024, the investor converted the 210 Class C Preferred 
Shares into 20,267 Common Shares. 
 
On December 2, 2024, the Corporation entered into a securities purchase agreement with an institutional 
investor where the Corporation issued an unsecured promissory note in the principal amount of $100,000, 
with a stated maturity date of September 30, 2025. The note’s interest of 4.49% monthly and outstanding 
principal shall be paid in one payment of $87,771.42 on May 30, 2025 and then consecutive monthly 
payments commencing on June 30, 2025 for 4 consecutive months of $11,815.39 per month (a total 
payback of combined principal and interest in the amount of $135,033.  
 
On December 2, 2024. the Corporation entered into a securities purchase agreement with an institutional 
investor where the Corporation issued an unsecured promissory note in the principal amount of $50,000, 
with a stated maturity date of September 30, 2025. The Note’s interest of 6.22% monthly and outstanding 
principal shall be paid in ten consecutive monthly payments commencing on December 30, 2024, each in 
the amount of $ $6,865.60 for a total payback of combined principal and interest in the amount of 
$68,656.00. The balance of this promissory note as of December 31, 2024 was $46,246 including accrued 
interest of $3,112. 
 
On January 6, 2025, the Corporation amended the November 15, 2024 equity line of credit to increase the 
total number of Common Shares issuable by 20%, which increased the issuable number of Common 
Shares by 107,692 for a total of 646,154 issuable Common Shares.  From January 1, 2025 until March 31, 
2025, the Corporation has issued 310,554 Common Shares under both the equity line of credit, for total net 
proceeds after share issuance costs of $2,797,183. 

On January 14, 2025, the Corporation completed a registered offering for an equity line of credit with one 
investor for up to $18,000,000, which would represent approximately 2,739,296 Common Shares. The 
Corporation can issue notices for the investor to purchase Common Shares to the maximum amount 
registered, not to exceed the investor owing more than 4.99% of the Corporation at any time. The price 
paid by the investor for these shares is the lessor of (a) the stock price on the day before the notice is 
issued and (b) the lowest closing stock price in the three day period following the notice. A commitment fee 
of 540 Class C Preferred Shares was given to the investor. On February 3, 2025, the investor converted 
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235 of the 540 Class C preferred shares into 50,000 common shares resulting in an increase in share 
capital of $276,470 with no gain or loss on conversion. On March 24, 2025, the investor converted 90 of 
these 540 Class C Preferred Shares into 49,723 Common Shares. Since initiation of the equity line of credit, 
a total of 1,690,000 Common Shares have been issued under it for total proceeds net of share issuance 
costs of $4,062,372. 

DESCRIPTION OF THE BUSINESS 

Summary 

Siyata Mobile Inc. is a B2B global developer and vendor of next-generation Push-To-Talk over Cellular 
handsets and accessories. Its portfolio of rugged PTT handsets and accessories enables first responders 
and enterprise workers to instantly communicate over a nationwide cellular network of choice, to increase 
situational awareness and save lives.  Police, fire, and ambulance organizations as well as schools, utilities, 
security companies, hospitals, waste management companies, resorts and many other organizations use 
Siyata PTT handsets and accessories today. 

In support of our Push-to-Talk handsets and accessories, Siyata also offers enterprise-grade In-Vehicle 
solutions and Cellular Booster systems enabling our customers to communicate effectively when they are 
in their vehicles, and even in areas where the cellular signal is weak. 

Siyata sells its portfolio through leading U.S. cellular carriers, and through international cellular carriers and 
distributors in Canada, Europe, Australia and the Middle East. Siyata’s primary markets include cellular 
operators and their dealers, commercial vehicle technology distributors and fleets of all sizes in North 
America, Europe, Australia, and the Middle East, and to multiple retailers, distributors, and cellular dealers. 

For the two most recently completed financial years, the revenues for each category of the Corporation’s 
products that accounted for 15% or more of total consolidated revenue for the applicable financial year are 
as follows. 

Revenues by Category 
2024 

(USD$) 
2023 

(USD$) 

Cellphone booster systems and related accessories  $1,196,668 $2,223,457 

Ruggedized Smartphones  $10,432,904 $6,009,844 

Total Annual Consolidated Revenues USD$  $11,629,572 $8,233,301 
 
The Corporation undertakes research activities that present the prospect of gaining new scientific or 
technical knowledge and understanding, and the Corporation’s development activities involve a plan or 
design for the production of new or substantially improved products and processes. The Corporation 
conducts its own research and development with its internal engineering teams and complements that effort 
with subcontractors for both its hardware and software development. The Corporation analyzes market 
trends, evaluates emerging wireless technologies, and innovates to address anticipated customer needs. 

Products 

The Corporation develops, markets and sells a portfolio of rugged handheld Push-to-Talk over Cellular 
(“PoC”) smartphone devices. These rugged business-to-business (“B2B”) environments are focused on 
enterprise customers, first responders, construction workers, security guards, government agencies, 
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utilities, transportation and waste management, amusement parks, and mobile workers in multiple 
industries.  

In 2022, Siyata unveiled its next generation rugged device, the SD7. The SD7 is Siyata’s first mission critical 
push-to-talk device (“MCPTT”) and is also the first rugged handset that Siyata announced in North America 
in the fourth quarter of 2021, and is now shipping in North America, Europe, The Middle East and Australia. 
The wireless carriers who have certified and are selling SD7 Handset include AT&T, FirstNet, Verizon, T-
Mobile, UScellular, Bell Mobility, Telstra, and KPN. The SD7 Rugged PTT Handset is targeting first 
responders and enterprise customers who have previously used traditional legacy two-way Land Mobile 
Radios (“LMR”) but who would prefer a solution that provides wide-area coverage like a cellular device, 
and also one that provides the same core functionality of Push-to-Talk that they used with their previous 
older technology. 

SD7+  Handset 
 
Siyata has also announced the SD7+ with Body Camera, which is similar to the SD7 Handset, but it 
incorporates body camera functionality.  The SD7+ can replace both an LMR two-way radio and a dedicated 
body camera device for police, security, or any customer who requires PTT and body camera functionality.  
The SD7+ is expected to begin shipping in the coming months. 

SD7-ULTRA Handset 
 
Siyata has also announced the SD7_Ultra  which is a 5G mission critical PTT device with Body Cam. This 
device can replace both an LMR two-way radio and a dedicated body camera device for police, security, or 
any customer who requires PTT and body camera functionality.  The SD7-ULTRA is expected to begin 
shipping in the coming months. 

SD7-ULTRA S Handset 
 
Siyata has also announced the SD7_Ultra S which is a 5G full Smartphone for mission critical PTT. This 
device can replace both an LMR two-way radio and a dedicated body camera device for police, security, or 
any customer who requires PTT and body camera functionality.  The SD7-ULTRA S is expected to begin 
shipping in the coming months. 

VK7 Vehicle Kit 

Siyata also offers purpose built In-Vehicle communication devices. In 2022, Siyata launched the VK7, a 
first-of-its-kind, patent-pending vehicle kit with an integrated 10-watt speaker, a simple slide-in connection 
sleeve for the SD7 Handset, and an external antenna connection for connecting an antenna to allow for an 
in-vehicle experience for the user that is similar to that from a traditional LMR device. The VK7 has been 
uniquely designed to be used with the SD7 Handset, while connecting directly into the vehicle’s power and 
can also connect to our cellular amplifier for better cellular connectivity. The pending patent for the VK7 
Vehicle Kit provides temperature control by heating the VK7 in cold environments, and cooling the VK7 in 
hot environments.  The VK7 can also be equipped with an external remote speaker microphone (“RSM”) to 
ensure compliance with hands-free communication legislation.  

UV350 In-Vehicle Device 

Prior to the third quarter of 2023, we launched commercially a new In-Vehicle solution called Siyata Real 
Time View, which is a mobile DVR (Digital Video Recording) solution for monitoring first responder vehicles.  
As the name suggests, video streaming from forward-facing, rear-facing, side-facing, and in-cab cameras 
are all possible with Siyata Real Team View.  We announced our first sale in June 2023 and in the third 
quarter of 2023 we began installing the solution into ambulances and first responder vehicles of a large first 
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responder organization.  This solution has proven to be a key tool for this organization to monitor its fleet 
of vehicles. 

Production and Services 

Oversight, control, production, and development of products are managed from the Corporation’s head 
office. The Corporation provides forecasts of demand to multiple third-party suppliers and manufacturers 
based primarily in China, prior to the scheduled delivery of Siyata’s products to channel partners. The 
manufacturing process involves the coordination of hundreds of components, subsystems, and software 
code. The manufacture of the Corporation’s connected vehicle devices, handheld Push-To-Talk 
smartphone devices, and cellular boosters includes multiple stages of design, manufacture and assembly, 
testing, shipping, and installation.  

The Corporation has signed a Master Production Agreement with a contract manufacturer in the USA to 
produce the mission critical SD7, SD+, SD7-Ultra and SD7-Ultra-S devices so as to reduce lead times and 
be able to provide a just in time delivery system for our customers. 

The Corporation’s warehouse and Canadian sales headquarters is located at 1751 Richardson Street Suite 
2207, Montreal, Quebec, Canada, with approximately 5,616 square feet of space. The Corporation entered 
into a lease agreement for this property as of October 1, 2022, and ending on May 31, 2024. The landlord 
is the same for both the former location on Lenoir Street which had 4,472 square feet and agreed to 
terminate the lease as of October 2022 so that Siyata could re-locate to the 5,616 square foot location on 
Richardson Street for a four year term, beginning on July 1, 2020 (the “Lease”). The Lease is set to expire 
on May 31, 2024. Under the Lease, the Corporation pays net rent of CAD$2.00 per square foot per annum, 
approximately CAD$11,232 per annum, payable in monthly equal installments. The Corporation extended 
the lease until December 31, 2024 at the same rate as paying previously. The Corporation then extended 
the lease for a further term of two years commencing on January 1, 2025 and ending on December 31, 
2026. The net rent before operating expenses and taxes is $6.00 per square foot per annum in 2025 
($33,696 Canadian per annum) and $8.00 per square foot per annum in 2026 ($44,928 Canadian per 
annum).  

The Corporation also leased additional Canadian warehouse space from a different landlord located in 
Chateauguay, Quebec, totaling 2,837 square feet for $11.50 per square foot for the period April 1, 2022 to 
May 31, 2024, inclusive. The annual net rent is CAD$32,625. This lease was not renewed as of May 31, 
2024. 

The Corporation believes that its existing facilities are adequate to meet current requirements and that 
suitable additional or substitute space will be available as needed to accommodate any further physical 
expansion of operations and for any additional offices. 

Specialized Skill and Knowledge 

All aspects of the Business require specialized skills and knowledge. The Corporation’s management team 
is comprised of individuals (including consultants and advisors), who bring together strong complementary 
skills, expertise and experience in various aspects of the Corporation’s business, as well as strong capital 
markets experience. Siyata employs hardware and radio frequency (RF) engineering graduates as well as 
experts in industrial design and carrier relations. The experienced management team, along with its other 
employees, subcontractors and consultants, have the required expertise and specialized knowledge and 
are well-positioned to implement the Corporation’s business strategy. 
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Competitive Conditions 

Rugged Handsets Category 

Our direct competitors include Sonim Technologies, Kyocera, and one ruggedized model from Samsung. 
These competitors also target sales of Push-to-Talk over Cellular (PoC) solutions through wireless carriers 
in North America and internationally. None of these competitors offer a unique solution like our SD7 
Handset which focuses on a simple upgrade from two-way radios, nor do they offer an equivalent to our 
VK7 Vehicle Kit. These direct competitors focus on more expensive ruggedized Smartphones. 

Indirectly, we compete with low-cost Push-to-Talk over Cellular devices designed and developed by various 
Chinese companies including Telo, Inrico, and others. These products are not approved for sale by North 
America wireless carriers due to lower overall device specifications which do not meet requirements of 
North American wireless carriers. These devices are mostly sold in international markets to highly price 
sensitive customers. 
  
Indirectly, we also compete with traditional two-way LMR radios, also known as “portables” that are carried 
or worn on a belt and used for PTT communications. These are sold by a small number of large LMR 
vendors who sell directly to large first responder organizations and to large enterprise customers. They also 
sell through dealers and distributors to small and medium-sized commercial customers. These products 
are generally not sold through wireless carriers in North America or internationally. The government and 
enterprise customers that they target are now often considering the alternative of Push-to-Talk over Cellular 
since customers do not need to purchase repeaters and towers nor any government licensing for the 
frequencies that they use. Also, Push-to-Talk over Cellular provides much wider-area coverage, and these 
PoC solutions tend to be less expensive than traditional LMR radios both to purchase the PoC hardware 
such as the Siyata SD7 Handset, as well as to subscribe to monthly PoC service from a wireless carrier. 

In-Vehicle Category 

None of our competitors offers a Vehicle Kit like the Siyata VK7 Vehicle Kit which transforms the SD7 
Handset into a robust In-Vehicle solution with loud audio, and simple PTT communication while in their 
vehicle.  Also, we do not believe that we have any direct competitors within the in-vehicle market category 
in North America that provide a dedicated cellular based device for commercial and first responder vehicles, 
and we believe that no other company offers an In-Vehicle IoT device that is approved for sale in North 
America by wireless carriers.   
  
We have several indirect competitors. Firstly, customers could choose a handheld phone along with a 
professionally installed third party car kit. There are car kit providers who attempt to make their car kits 
compatible with popular handheld phone models. By comparison, our In-Vehicle solutions offer enhanced 
audio quality, safety, and reception. Our In-Vehicle solutions are always active and can be used in 
temperature extremes. Furthermore, our In-Vehicle solutions are a complete solution from one supplier, as 
opposed to buying separately from two different companies and assembling a phone and a car kit that 
offers no proven compatibility. 
  
Our second group of indirect competitors are rugged tablets that can be placed in a mount. Our In-Vehicle 
solutions offer better audio quality, better safety, better cellular reception, which are always on and ready 
to be used. Also, compared to a tablet, the UV350 can also make cellular calls including emergency 911 
calls whereas the tablet cannot as it is a data only device. 
  
Our third group of indirect competitors are In-Vehicle Two-way LMR Radios also known as “mobiles”. Not 
only can the UV350 make phone calls which the LMR radio cannot, but our In-Vehicle solutions offer much 
better coverage due to using the cellular network as opposed to a limited two-way radio network. And the 
UV350 can support downloadable Android apps and can serve as a modem for IoT devices and as a Wi-
Fi hotspot for further connectivity options and more. 
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Our fourth group of indirect competition is a leading global LMR vendor who offers an In-Vehicle device 
which is a Push to Talk over Cellular device, compatible only with its own OEM’s PTT application, and as 
it is not a smartphone based device so it does not offer any downloadable apps (fleet management, GPS 
tracking, live video feed, etc.) nor the ability to make a phone call over the wireless network. This LMR 
vendor sells the In-Vehicle device directly to customers and through its dealer channel, but not through 
wireless carriers. 
 
Cellular Boosters Category 

Within the Cellular Booster category, we have several direct competitors, including Wilson Electronics, LLC, 
Nextivity Inc., and SureCall Company. 

New Products 

The Corporation develops, markets and sells a portfolio of rugged handheld Push-to-Talkover Cellular 
(“PoC”) smartphone devices. These rugged business-to-business (“B2B”) environments are focused on 
enterprise customers, first responders, construction workers, security guards, government agencies, 
utilities, transportation and waste management, amusement parks, and mobile workers in multiple 
industries. 

In 2022, Siyata unveiled its next generation rugged device, the SD7. The SD7 is Siyata’s first mission critical 
push-to-talk device (“MCPTT”) and is also the first rugged handset that Siyata announced in North America 
in the fourth quarter of 2021, and is now shipping in North America, Europe, The Middle East and Australia. 
The wireless carriers who have certified and are selling SD7 Handset include AT&T, FirstNet, Verizon, T-
Mobile, UScellular, Bell Mobility, Telstra, and KPN. The SD7 Rugged PTT Handset is targeting first 
responders and enterprise customers who have previously used traditional legacy two-way Land Mobile 
Radios (“LMR”) but who would prefer a solution that provides wide-area coverage like a cellular device, 
and also one that provides the same core functionality of Push-to-Talk used with older technology. 

 

  

 

SD7+  HANDSET 

Siyata has also announced the SD7+ with Body Camera, which is similar to the SD7 Handset, but it 
incorporates body camera functionality.  The SD7+ can replace both an LMR two-way radio and a dedicated 
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body camera device for police, security, or any customer who requires PTT and body camera functionality.  
The SD7+ is expected to begin shipping in the coming months. 

 

  

SD7+ BODY CAM 

Siyata also offers purpose built In-Vehicle communication devices. In 2022, Siyata launched the VK7, a 
patent-pending vehicle kit with an integrated 10-watt speaker, a slide-in connection sleeve for the SD7 
Handset, and an external antenna connection for connecting an antenna to allow for an in-vehicle 
experience for the user that is similar to that from a traditional land mobile radio (“LMR”) device. The VK7 
has been designed to be used with the SD7 Handset, while connecting directly into the vehicle’s power and 
can also connect to our cellular amplifier for better cellular connectivity. The pending patent for the VK7 
Vehicle Kit provides temperature control by heating the VK7 in cold environments, and cooling the VK7 in 
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hot environments.  The VK7 can also be equipped with an external remote speaker microphone (“RSM”) to 
ensure compliance with hands-free communication legislation. 

 

SD7-ULTRA Handset 
 
Siyata has also announced the SD7_Ultra which is a 5G mission critical PTT device with Body Cam. This 
device can replace both an LMR two-way radio and a dedicated body camera device for police, security, or 
any customer who requires PTT and body camera functionality.  The SD7-ULTRA is expected to begin 
shipping in the coming months. 

SD7-ULTRA S Handset 
 
Siyata has also announced the SD7_Ultra S which is a 5G full Smartphone for mission critical PTT. This 
device can replace both an LMR two-way radio and a dedicated body camera device for police, security, or 
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any customer who requires PTT and body camera functionality.  The SD7-ULTRA S is expected to begin 
shipping in the coming months. 

 

 

  

VK7 VEHICLE KIT 

The Uniden® UV350 4G/LTE, is a purpose built In-Vehicle communication device designed 
specifically for professional vehicles such as trucks, vans, buses, emergency service 
vehicles and other enterprise vehicles. This platform is designed to facilitate replacement 
of the current in-vehicle, multi-device status-quo with a single device that incorporates 
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voice, PoC, data, fleet management solutions and other Android based professional 
applications. The UV350 aims to replace aging two-way radio systems currently in use. 

  

 

  

UV350 IN-VEHICLE DEVICE 

Prior to the third quarter of 2023, we launched commercially a new In-Vehicle solution 
called Siyata Real Time View, which is a mobile DVR (Digital Video Recording) solution for 
monitoring first responder vehicles.  It provides video streaming from forward-facing, rear-
facing, side-facing, and in-cab cameras.  We announced our first sale in June 2023 and in 
the third quarter of 2023 we began installing the solution into ambulances and first 
responder vehicles of a large first responder organization, which is intended to be a key 
tool for this organization to monitor its fleet of vehicles. 

The aforementioned portfolio of solutions have been designed to offer the benefits of PoC 
without any of the difficulties managing the current generation of rugged smart/feature 
phones and is ideally suited as a perfect upgrade from Land Mobile Radios (“LMR”). Used 
for generations, LMR has a significant number of limitations, including network 
incompatibility, limited coverage areas, and restricted functionality that leave a need for a 
unified network and platform. Management believes that Siyata’s PoC product lines are 
helping to service the generational shift from LMR to PoC.  

Siyata’s customer base includes cellular network operators and their dealers, as well as 
commercial vehicle technology distributors for fleets of all sizes in the U.S., Canada, 
Europe, Australia, The Middle East and other international markets. 

Cellular boosters are also offered by Siyata, with approximately 30 million of these devices 
sold globally every year. Siyata manufactures and sells Uniden® Cellular boosters and 
accessories for enterprise, first responder and consumer customers with a focus on the 
North America markets. Cellular communication provides a robust, secure environment not 
just for remote workers, in-home and in-vehicles; but also for restaurant patrons who wish 
to download menus; for patients at pharmacies who need to verify identity and download 
scripts; for remote workers who require strong clear cellular signals; and for first responders 
where connectivity is critical. The vehicle vertical in this portfolio complements Siyata’s 
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rugged handsets and in-vehicle devices as these sales can be bundled through the 
Corporation’s existing sales channels. 

  

   

 U70P In-Building Booster UM50 In-Vehicle Booster UM2M In-Vehicle Booster 
  

The Corporation offers a line of cellular boosters, to boost cellular reception, Cellular 
booster kits are intended to solve issues of poor reception, dropped calls, lost data and 
transmission quality issues that users routinely experience on every cellular network. 
These cellular booster kits are designed for homes, cabins, offices, and buildings to 
improve the cellular signal reception indoors, allowing people to use their cellular phones 
indoors where they previously could not do so.  

The Corporation also offer models designed for vehicles, both wired and wireless boosters, 
designed to improve the cellular reception inside a vehicle that is driving in a weak cellular signal 
area. Uniden cellular signal boosters offer kits designed to offer cellphone coverage for different 
distances, including kits for a small area of 1 or 2 rooms, and more expansive solutions that will 
cover over 100,000 sq. ft. Our cellular signal boosters are carrier agnostic to enhance integrity, 
supporting 2G, 3G, 4G and soon 5G (in development) technologies on all carriers operating in 
North America. 

Components 

The primary raw materials and components used in the Corporation’s products include metal, plastic, 
antennas, microprocessors, printed circuit boards, cables, RF connectors, and LCD screens. These raw 
materials and components are sourced by third party contract manufacturers. The Corporation works 
closely with its contract manufacturers to reduce lead times, manage inventory, and ensure competitive 
pricing. The Corporation also conducts periodic quality control audits of its suppliers.  

Target Markets 

In 2022, Siyata secured North American wireless carrier approvals of the SD7 Handset for use on their 
networks from AT&T, FirstNet, Verizon, and Bell Mobility. During 2023, Siyata added T-Mobile and 
UScellular to its list of North American wireless carriers who approved SD7 for use on their networks. 
Internationally, Telstra from Australia and KPN from the Netherlands also approved SD7 for use on their 
network during 2023. These wireless carriers also sell the innovative VK7 Vehicle Kit that works with the 
SD7 Handset. These are major milestones for the Corporation following Siyata’s years of experience in 
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working towards perfecting in-vehicle cellular based technology, vehicle installations, software integration 
with various Push-to-Talk (“PTT”) solutions and intensive carrier certifications. 
 
Siyata’s customer base includes cellular network operators and their dealers, as well as commercial vehicle 
technology distributors for fleets of all sizes in the U.S., Canada, Europe, Australia, the Middle East and 
other international markets. 
  

INTANGIBLE PROPERTIES 

The Corporation owns two patents that it acquired from Clear RF, as discussed below, and the Corporation 
has entered into several licensing agreements for the use of a trademark and certain patents. 

Licensing Agreement with Uniden America Corporation 

In December 2012, Signifi Mobile Inc., the Corporation’s wholly-owned subsidiary, entered into the Uniden 
Agreement. The Uniden Agreement provides the Corporation with the exclusive right to use the trademark 
“Uniden®” (along with associated designs and trade dress) and distribute, market, and sell its in-vehicle 
device, cellular signal booster and accessories under the Uniden® brand in the categories of cellular 
amplifiers, connected vehicle cellular devices, and rugged cellular products, during its term in North 
America. The Uniden Agreement had an initial three-year term, and has subsequently been renewed until 
December 31, 2024 when the parties mutually agreed to end this license agreement, 

For further details of the Uniden Agreement, please see the section in this AIF entitled “General 
Development of the Business – Three Year History – Licensing Agreements”.  

Licensing Agreement with Wilson Electronics, LLC 

Siyata, through its wholly-owned subsidiary, Signifi Mobile Inc., entered into the Wilson Agreement on 
November 30, 2017, with an effective date of January 1, 2018. Under the Wilson Agreement, the 
Corporation has licensed a patent for its cellular booster portfolio of products, for the rights to the stand-
alone cell phone radio signal booster on a worldwide basis. The Wilson Agreement is expected to remain 
in force until the expiration of all of the patents licensed under the Wilson Agreement expire, which is 
estimated to occur in May 2027. 

For further details of the Wilson Agreement, please see the section in this AIF entitled “General 
Development of the Business – Three Year History – Licensing Agreements”.  

Licensing Agreement with Via Licensing Corporation 

Effective June 8, 2018, the Corporation entered into the Via Licensing Agreements, which allow the 
Corporation to utilize worldwide patents related to the coding and decoding of Android software as well as 
access and download within the “LTE/ 4G” network. This patent licence is for an initial period of five years 
and can be extended for a further five-year term.  

For further details of the Via Licensing Agreements, please see the section in this AIF entitled “General 
Development of the Business – Three Year History – Licensing Agreements”.  

Asset Purchase Agreement with eWave Mobile Ltd. 

Effective October 1, 2017, the Corporation entered into an asset purchase agreement with eWave Mobile 
Ltd. (“eWave”), for the purchase of certain distribution rights and contracts in connection with the right to 
sell and distribute, in Israel, certain cellular devices for the push to talk market, or the eWave Supplies, in 
exchange for $700,000 in cash and Common Shares having a value equal to $700,000. Additionally, the 
asset purchase agreement requires the Corporation to pay eWave 50% of up to $1,500,000 in net profit 



 
- 31 - 

 
4919-8727-1215, v. 3 

that it earns from sales related to the eWave Suppliers, and 25% thereafter of the net profit exceeding 
$1,500,000. 

Clear RF, LLC 

In March 2021, the Corporation, through a wholly-owned subsidiary of Signifi Mobile Inc., the Corporation’s 
wholly-owned subsidiary, acquired all of the outstanding units of ClearRF, a Washington State limited 
liability company that produces M2M (machine-to-machine) cellular amplifiers for commercial and industrial 
M2M applications, and offers patented direct connect cellular amplifiers and patented auto gain & oscillation 
control designed for M2M and IoT applications. Two patents held by ClearRF were subsequently transferred 
and assigned to ClearRF Nevada Inc., an indirect, wholly-owned subsidiary of the Corporation, following 
the closing of this acquisition. 

For further details of the acquisition of ClearRF, please see the section in this AIF entitled “General 
Development of the Business – Three Year History – Financial Year ended December 31, 2021”.  

Cycles 

The purchase of the Corporation’s products is often an enterprise-wide decision for prospective customers, 
which requires the Corporation to engage in sales efforts over an extended period of time and provide a 
significant level of education to prospective customers regarding the uses and benefits of such devices. 
Prospective customers, especially the wireless carriers that sell products, often undertake a prolonged 
evaluation process that may take from several months to several years in certain cases. Consequently, if 
forecasted sales from a specific customer are not realized, the Corporation may not be able to generate 
revenues from alternative sources in time to compensate for the shortfall. 

The Corporation does not experience any effects of seasonality on its business. Its products are designed 
to function at full capacity under all weather conditions and therefore, it does not experience any shifts in 
sales patterns. 

Economic Dependence 

The Corporation relies on various service providers, vendors, and suppliers to deliver its products and 
services. The Corporation relies on the key services of its wireless carrier channel partners and third party 
distributors and resellers to promote and distribute its products; a license agreement with Uniden America 
Corporation to use the trademark “Uniden®”, along with associated designs and trade dress to distribute, 
market, and sell its In-Vehicle device, cellular signal booster, and accessories in North America; and 
multiple vendors for its components and contract manufacturers to build its products. Siyata has one Asian 
company that is involved in both R&D and contract manufacturing of the UV350, the SD7, VK7 and SD7+. 

Changes to Contracts 

The Corporation does not have long-term supply agreements with any of its suppliers. Its current contracts 
with certain suppliers may be canceled or not extended by such suppliers and, therefore, do not afford the 
Corporation with sufficient protection against a reduction or interruption in supplies. 

Environmental Protection 

The Corporation’s products are subject to a wide range of product regulatory and safety, consumer, worker 
safety, and environmental laws and regulations. 

The Corporation’s operations do not have a significant impact on the environment. Siyata has not made, 
and is not required to make, any significant capital expenditures to comply with environmental regulations, 
and does not believe that its competitive position will be affected by environmental protection requirements. 
The Corporation believes that its contract manufacturing partners and component suppliers currently meet 
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all other environmental standards or guidelines and are compliant with local and federal regulations. 
Investments made with regards to environmental protection have had no operational or financial impact on 
the expenses in capital property, profit, or loss or on the competitive position of the Corporation during the 
fiscal year ended December 31, 2024, and are not expected to have an effect in future years. 

Employees 

As of December 31, 2024, the Corporation had 25 full-time employees and no part-time employees. 10 of 
the Corporation’s employees are located in Israel, with 2 performing sales functions, 2 performing research 
and development functions, and 6 performing operations. The other 15 employees are located in North 
America, with 9 sales members in the USA and 8 employees in Canada, of which 10 are performing sales 
functions and 5 are performing operations functions. 

Foreign Operations 

A number of the Corporation’s officers and directors are residents of Israel and the United States. 
Accordingly, political, economic, and military conditions in Israel and the surrounding region may directly 
affect business and operations. In addition, political, economic and regulatory conditions in the United 
States may affect business and operations.  

The Corporation also uses multiple third-party suppliers and manufacturers based primarily in China. 
Pursuant to Chinese labour laws, employers in China are subject to various requirements when signing 
labor contracts, paying remuneration, determining the term of employees’ probation, and unilaterally 
terminating labor contracts. 

Bankruptcy and Similar Procedures 

There have been no bankruptcy, receivership, or similar proceedings against the Corporation or any of its 
subsidiaries within the three most recently completed financial years or during or proposed for the current 
financial year. 

RISK FACTORS 

An investment in securities of the Corporation involves a significant degree of risk and must be 
considered highly speculative due to the nature of the Corporation’s business. There are a number 
of risks that may have a material and adverse impact on the future operating and financial 
performance of the Corporation and could cause the Corporation’s operating and financial 
performance to differ materially from the estimates described in forward-looking statements related 
to the Corporation. 

The risks set out below are not the only risks facing the Corporation. There are widespread risks 
associated with any form of business and specific risks associated with the Corporation’s business. 

In addition to the other information set forth elsewhere in this AIF, the following risk factors should be 
carefully reviewed by prospective investors. These risks may not be the only risks faced by the Corporation. 
Risks and uncertainties not presently known by the Corporation or which are presently considered 
immaterial may also adversely affect the Corporation’s business, properties, results of operations and/or 
condition (financial or otherwise). If any of the following risks actually occur, the Corporation’s 
business, financial condition, results, and prospects could be adversely affected. 

Additional risks and uncertainties not presently known to the Corporation or those that are currently deemed 
immaterial may also impair the Corporation’s business operations. If any such risks actually occur, the 
business, financial condition, and operating results of the Corporation could be materially harmed. All 
references to “Siyata” or the “Corporation” in this section entitled “Risk Factors” include the Corporation and 
its subsidiaries, except where the context otherwise requires. Before making an investment decision, 
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prospective investors should carefully consider the risks and uncertainties herein, as well as the other 
information contained in the Corporation’s public filings. 

Risks Related to the Corporation’s Financial Position and Capital Requirements 

The Corporation has a history of operating losses and may never achieve or maintain profitability. 

The Corporation has a limited operating history and a history of losses from operations. As of December 31, 
2024, the Corporation had an accumulated deficit of $116,021,171. Without additional capital, the 
Corporation’s existing cash and cash equivalents will be insufficient to fully fund the Corporation’s business 
plan. The Corporation’s ability to achieve profitability will depend on whether it can obtain additional capital 
when needed, complete the development of the Corporation’s technology, obtain required regulatory 
approvals, and continue to develop arrangements with channel partners. There can be no assurance that 
the Corporation will ever achieve profitability. 

The Corporation’s independent registered public accounting firm, in its report on the Corporation’s 
financial statements for the year ended December 31, 2024, has raised substantial doubt about the 
Corporation’s ability to continue as a going concern. 

The Corporation may require additional capital to fund its business and support its growth, and its inability 
to generate and obtain such capital on acceptable terms, or at all, could harm its business, operating results, 
financial condition, and prospects.  

The Corporation intends to continue to make substantial investments to fund its business and support its 
growth. In addition, the Corporation may require additional funds to respond to business challenges, 
including the need to develop new features or enhance its solutions, improve its operating infrastructure or 
acquire or develop complementary businesses and technologies. As a result, in addition to the revenues 
the Corporation generates from its business, the Corporation may need to engage in additional equity or 
debt financings to provide the funds required for these and other business endeavors. If the Corporation 
raise additional funds through future issuances of equity or convertible debt securities, existing stockholders 
could suffer significant dilution, and any new equity securities the Corporation issues could have rights, 
preferences and privileges superior to those of holders of the Corporation’s securities. Any debt financing 
that the Corporation may secure in the future could involve restrictive covenants relating to capital raising 
activities and other financial and operational matters, which may make it more difficult for the Corporation 
to obtain additional capital and to pursue business opportunities, including potential acquisitions. The 
Corporation may not be able to obtain such additional financing on terms favorable to it, if at all. If the 
Corporation is unable to obtain adequate financing or financing on terms satisfactory to it when required, 
its ability to continue to support its business growth and to respond to business challenges could be 
significantly impaired, and its business may be adversely impacted. In addition, the Corporation’s inability 
to generate or obtain the financial resources needed may require it to delay, scale back, or eliminate some 
or all of its operations, which may have a significant adverse impact on its business, operating results, and 
financial condition.  

Our independent registered public accountants have identified material weaknesses in our internal controls 
over financial reporting in 2024, 2023, 2022 and 2021. If we are unable to remediate these material 
weaknesses, we may not be able to report our financial results accurately, prevent fraud or file our periodic 
reports as a public company in a timely manner. 
 
In connection with the audit of the Corporation’s consolidated financial statements for the years ended 
December 31, 2021, December 31, 2022, December 31, 2023 and December 31, 2024, the Corporation’s 
independent registered public accountants identified several material weaknesses in the Corporation’s 
internal control over financial reporting. 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 the Corporation’s annual or interim financial statements will not be prevented or 
detected on a timely basis. 
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In 2024 our independent registered public accountants identified the following material weaknesses in our 
internal control over financial reporting. The first material weakness related to a deficiency was identified in 
the documentation and signing process of agreements. During the audit, it was found that various 
agreements were either signed only by the Corporation without the counterparty's signature or were not 
signed at all. Additionally, there is insufficient control over the agreement closure process, which does not 
adequately ensure the proper and controlled completion of the process. The second internal control 
weakness related to the Corporation not documenting invoices related to R&D expenses in a sufficiently 
detailed manner. Additionally, there was noted to be no structured approval process for these invoices, and 
expense verification against the approved budget was found to be insufficient. The third internal control 
weakness related to the revenue recognition practices, where it was noted that the Corporation does not 
sufficiently review (i) product returns in relation to product sales and (ii) for title transfer terms to determine 
when revenue should be recorded. 
 
We have taken steps to remediate these material weaknesses identified in our 2024 audit, and to further 
strengthen our accounting staff and internal controls, as detailed below: 
 

• For the first weakness, a checklist of all agreements will be kept in a shared folder and the 
controller will keep track of and follow up on all agreements which have not been duly authorized. 
Since the controller is not a signing officer, this is intended to ensure proper follow up and 
segregation of duties. 

• For the second weakness, related to the approval of R&D expenditures, we will have our local 
controller and our head of R&D collaborate to ensure that the R&D expenses incurred have been 
approved, and are within budget prior to releasing for payment. 

• For the third internal control weakness, related to revenue recognition, our controller will review 
quarterly with the CFO, the cut off of when goods are shipped and when they are received by the 
customer. As well, at the same time, these two individuals will review any returns post closing 
periods to see if they relate to a prior period and whether they should reduce the revenue 
recognition in that prior period. 

In 2023, our independent registered public accountants identified the following material weaknesses in our 
internal control over financial reporting. The first material weakness related to our revenue recognition 
practices where we do not sufficiently determine for specific transactions the correct timing in which the 
revenue should be recorded after title transfer terms were met. The second material weakness related to 
insufficient documentation of inventory controls relating to our inventory balances, transfer between sites 
and off-site inventory tracking is limited. The third material weakness related to internal control weaknesses 
in the capitalization and coordination of development costs to prevent excess payments and erroneously 
recorded invoices.  
  
For the material weaknesses identified in our 2023 audit, we have taken steps to remediate these material 
weaknesses, and to further strengthen our accounting staff and internal controls, as detailed below: 
 

• With respect to the revenue recognition weakness, management has implemented a process 
that will scrutinize the delivery date for each sale that occurs to ensure that the revenue 
recognition for each period is calculated properly. This will ensure proper matching of revenues 
in the period incurred.  

 
• With respect to the inventory transfers, management has implemented manual processes as a 

back up to ensure all inventory transfers are recorded properly so that the inventory valuation 
is correct.  

 
• With respect to the research and development process, our research and development team 

will be required to approve all invoices from the research and development subcontractor and 
ensure they fall within the budget and to ensure that new contracts and agreements are made 
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to extend and expand the previous contract once total payments reached the sum in the 
agreement to ensure the amounts capitalized are not in excess of the original budget with its 
discounted cash flows. Once the research and development team has approved the invoice 
based on the above criteria, the Corporation’s Chief Executive Officer will review the 
documentation and, once approved, will forward the documentation to the Corporation’s Chief 
Financial Officer in Canada for wire initiation.    

  
  
In 2022, our independent registered public accountants identified the following material weaknesses in our 
internal control over financial reporting. The first material weakness related to our revenue recognition 
practices where we do not sufficiently review (i) product returns in relation to product sales and (ii) for title 
transfer terms to determine when revenue should be recorded. The second material weakness related to 
insufficient documentation of inventory controls relating to our inventory balances, advances to suppliers, 
and off-site inventory tracking is limited. The third material weakness related to internal control weaknesses 
in the capitalization and coordination of development costs to prevent excess payments and erroneously 
recorded invoices. 
  
For the material weaknesses identified in our 2022 audit, we have taken steps to remediate these material 
weaknesses, and to further strengthen our accounting staff and internal controls, as detailed below: 

  
  ● With respect to the revenue recognition practices, management will consistently apply of 

IFRS15 with respect to the five criterion for revenue recognition, In addition, management will 
institute peer review of North American sales by the Israeli subsidiary’s chief financial officer 
and peer review by Corporation’s Chief Financial Officer of Israeli sales recognition policy on a 
quarterly basis and engage in dialogue on new customers to ensure the revenue recognition 
policy and the customer contracts are consistently applied.  

  
  ● With respect to the inventory control weaknesses, management will institute the following 

remediation procedures: 
• Monthly comparison of inventory first and last cost in USD$ between periods to note 

any changes and to investigate the reason for these discrepancies to provide a more 
accurate quantum of write downs and consistent costing. 

• The implementation of an IT system to track the inventory movements in North 
America; 

• Monthly comparison of inventory units between periods to note any changes and to 
investigate the reason for any inconsistencies. 

• Obtain confirmation of goods in transit with external vendors and consignment 
customers on a more timely basis. 

   ● With respect to the development cost weaknesses, the research and development team will be 
required to approve all invoices from the research and development sub-contractor and ensure 
they fall within the budget to ensure the amounts capitalized are not in excess of the original 
budget with its discounted cash flows. Once the research and development team has approved 
the invoice based on the above criteria, the Corporation’s Chief Executive Officer will review 
the documentation and once approved, will forward the documentation to the Corporation’s 
Chief Financial Officer in Canada for wire initiation. 

  
The material weaknesses identified in 2021 have been remedied. To date, we have only partially 
remediated the material weaknesses identified in 2022 above. We cannot be certain that other material 
weaknesses and control deficiencies will not be discovered in the future. If our efforts are not successful or 
other material weaknesses or control deficiencies occur in the future, we may be unable to report our 
financial results accurately on a timely basis or help prevent fraud, which could cause our reported financial 
results to be materially misstated and result in the loss of investor confidence or delisting and cause the 
market price of our Common Shares to decline. 
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We began to take steps to remediate these material weaknesses and strengthen our internal control over 
financial reporting, including the following: 

  
  (i) documenting and formally assessing our accounting and financial reporting policies and 

procedures; and 
  

  (ii) increasing the use of third-party consultants in assessing significant accounting transactions 
and other technical accounting and financial reporting issues, preparing accounting 
memoranda addressing these issues and maintaining these memoranda in our corporate 
records. 

  
While we believe that these efforts will improve our internal control over financial reporting, the 
implementation of these measures is ongoing and will require validation and testing of the design and 
operating effectiveness of internal controls over a sustained period of financial reporting cycles. We cannot 
assure you that the measures we have taken to date, and are continuing to implement, will be sufficient to 
maintain effective internal control over financial reporting. Accordingly, there could continue to be a 
reasonable possibility that a misstatement of our accounts or disclosures that would result in a material 
misstatement of our financial statements that would not be prevented or detected on a timely basis. 
 
Risks Related to the Corporation’s Business and Industry 

The Corporation relies on its channel partners to generate a substantial majority of its revenues. If these 
channel partners fail to perform or if the Corporation cannot enter into agreements with channel partners 
on favorable terms, the Corporation’s operating results could be significantly harmed. 

More than 71% and 60% of our revenues for the years ended December 31, 2024 and December 31, 2023, 
were generated through sales by our channel partners, which are primarily wireless carriers who sell our 
devices through their sales channels. To the extent our channel partners are unsuccessful in selling or do 
not promote our products, or we are unable to obtain and retain a sufficient number of high-quality channel 
partners, our business and operating results could be significantly harmed. Our channel partners are 
wireless carriers who have direct and indirect sales channels which we are leveraging to get to their 
customers. Our wireless carrier channel partners currently include: 

  ● AT&T, in the United States; 
  
  ● FirstNet, in the United States; 
  
  ● Verizon, in the United States; 
  
  ● T-Mobile, in the United States; 
  
  ● Bell Mobility, in Canada; 
   

● Rogers, in Canada; and 
  
  ● a leading global land mobile radio, or LMR, vendor and distributor in North America and 

international markets. 
 
While these arrangements are typically long term, they generally do not contain any firm purchase volume 
commitments. As a result, our channel partners are not contractually obligated to purchase from us any 
minimum number of products. We are generally required to satisfy any and all purchase orders delivered 
to us within specified delivery windows, with limited exceptions (such as orders significantly in excess of 
forecasts). If we are unable to efficiently manage our supply and satisfy purchase orders on a timely basis 
to our channel partners, we may be in breach of our sales arrangements and lose potential sales. If a 
technical issue with any of our covered products exceeds certain present failure thresholds for the relevant 
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performance standard or standards, the channel partner typically has the right to cease selling the product, 
cancel open purchase orders and levy certain monetary penalties. If our products suffer technical issues or 
failures following sales to our channel partners, we may be subject to significant monetary penalties and 
our channel partners may cease making purchase orders, which would significantly harm our business and 
results of operations. In addition, our channel partners retain sole discretion in which of their stocked 
products to offer their customers. While we may offer limited customer incentives, we generally have limited 
to no control over which products our channel partners decide to offer or promote, which directly impacts 
the number of products that our partners will purchase from us. 
   
In addition, our channel partners may be unsuccessful in marketing, selling and supporting our solutions. 
They may also market, sell and support solutions that are somewhat competitive with ours, and may devote 
more resources to the marketing, sales and support of such products. They may have incentives to promote 
our competitors’ products in lieu of our products, particularly for our bigger competitors with larger volumes 
of orders, more diverse product offerings and a longer relationship with our generally large-scale channel 
partners. As a result, our channel partners may stop selling our products completely. While we employ a 
small direct sales force, our channel partners have significantly larger sales teams who are not contractually 
obligated to promote any of our devices and often have multiple competing devices in stock to offer their 
customers. In addition, downstream sales by our channel partners often succeed due to attractive device 
prices and monthly rate plans, which we do not control. In certain cases, we may promote our own devices 
through customer incentives, however, there can be no assurance that any such incentives would contribute 
to increased purchases of our products. Further, given the impact of attractive pricing on ultimate sales, we 
generally must offer increased promotional funding or price reductions for our more expensive products. 
This promotional funding or price reductions operate to reduce our margins and significantly impact our 
profitability. 
  
New sales channel partners may take several months or more to achieve significant sales. Our channel 
partner sales structure could subject us to lawsuits, potential liability and reputational harm if, for example, 
any of our channel partners misrepresents the functionality of our products or services to their customers, 
or violate laws or our corporate policies. 
  
If we fail to effectively manage our existing or future sales channel partners, our channel partners fail to 
promote our products effectively, we are unable to meet our obligations under our sales arrangements or 
future agreements that we may enter into with wireless carrier customers have terms that are more 
favorable to the customer, our business and results of operations would be harmed. 
 
The Corporation is materially dependent on the adoption of its solutions by both the industrial enterprise 
and public sector markets, and if end customers in those markets do not purchase the Corporation’s 
solutions, its revenues will be adversely impacted, and it may not be able to expand into other markets. 

The Corporation’s revenues have been primarily in the industrial enterprise market, and the Corporation is 
materially dependent on the adoption of its solutions by both the industrial enterprise and public sector 
markets. End customers in the public sector market may remain, for reasons outside the Corporation’s 
control, tied to Land Mobile Radio (LMR) solutions or other competitive alternatives to the Corporation’s 
devices. Sales of products to these buyers may also be delayed or limited by these competitive conditions. 
If products are not widely accepted by buyers in those markets, the Corporation may not be able to expand 
sales of its products into new markets, and the Corporation’s business, results of operations, and financial 
condition may be adversely impacted. 

The Corporation participates in a competitive industry, which may become more competitive. Competitors 
with greater resources and significant experience in high-volume product manufacturing may be able to 
respond more quickly and cost-effectively than the Corporation can to new or emerging technologies and 
changes in customer requirements. 

We face significant competition in developing and selling our solutions. Our primary competitors in the non-
rugged mobile device market include LG Corporation, Apple Inc. and Samsung Electronics Co. Ltd. Our 
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primary competitors in the rugged mobile device market include Sonim Technologies Inc., Bullitt Mobile 
Ltd., and Kyocera Corporation. We also face competition from large system integrators and manufacturers 
of private and public wireless network equipment and devices. Competitors in this space include Harris 
Corporation, JVC KENWOOD Corporation, Motorola, and Tait International Limited. Within the Cellular 
Booster category, we have several direct competitors, including Wilson Electronics, LLC, or Wilson 
Electronics, Nextivity, Inc. and SureCall Company. 
  
We cannot assure you that we will be able to compete successfully against current or future competitors. 
Increased competition in mobile computing platforms, data capture products, or related accessories and 
software developments may result in price reductions, lower gross profit margins, and loss of market share, 
and could require increased spending on research and development, sales and marketing, and customer 
support. Some competitors may make strategic acquisitions or establish cooperative relationships with 
suppliers or companies that produce complementary products, which may create additional pressures on 
our competitive position in the marketplace. 
  
Most of our competitors have longer operating histories, greater name recognition, larger customer bases 
and significantly greater financial, technical, sales, marketing and other resources and experience than we 
do. In addition, because of the higher volume of components that many of our competitors purchase from 
their suppliers, they are able to keep their supply costs relatively low and, as a result, may be able to 
recognize higher margins on their product sales than we do. Many of our competitors may also have existing 
relationships with the channel partners who we use to sell our products, or with our potential customers. 
This competition may result in reduced prices, reduced margins and longer sales cycles for our products. 
Our competitors may also be able to more quickly and cost-effectively respond to new or emerging 
technologies and changes in customer requirements. The combination of brand strength, extensive 
distribution channels and financial resources of the larger vendors could cause us to lose market share and 
could reduce our margins on our products. If any of our larger competitors were to commit greater technical, 
sales, marketing and other resources to our markets, our ability to compete would be adversely impacted. 
If we are unable to successfully compete with our competitors, our sales would suffer and as a result our 
financial condition will be adversely impacted. 

 
Defects in the Corporation’s products could reduce demand for its products and result in a loss of sales, 
delay in market acceptance, and injury to reputation, which would adversely impact the Corporation’s 
business. 

Complex software, as well as multiple components, displays, plastics, and assemblies used in the 
Corporation’s products may contain undetected defects that are subsequently discovered at any point in 
the life of the product. Defects in products may result in a loss of sales, product malfunction, delay in market 
acceptance, and potential injuries to customers which can bring to injury in the Corporation’s reputation and 
increased warranty costs. 

Additionally, the Corporation’s software may contain undetected errors, defects, or bugs. Although the 
Corporation has not suffered significant harm from any errors, defects, or bugs to date, management may 
discover significant errors, defects, or bugs in the future that the Corporation may not be able to correct or 
correct in a timely manner. It is possible that errors, defects, or bugs will be found in the Corporation’s 
existing or future software and/or hardware products and related services with the potential for delays in, 
or loss of market acceptance of, products and services, diversion of resources, injury to reputation, 
increased service and warranty expenses, and payment of damages. 

Further, errors, defects, or bugs in the Corporation’s solutions could be exploited by hackers or could 
otherwise result in an actual or perceived breach of the Corporation’s information systems. Alleviating any 
of these problems could require significant expense and could cause interruptions, delays or cessation of 
the Corporation’s product licensing, which would reduce demand for the Corporation’s products and result 
in a loss of sales, delay in market acceptance and injure the Corporation’s reputation and could adversely 
impact the Corporation’s business, results of operations and financial condition. 
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If the Corporation’s business does not grow as it expects, or if the Corporation fails to manage its growth 
effectively, its operating results and business would suffer. 

The Corporation’s ability to successfully grow its business depends on a number of factors including its 
ability to: 

• accelerate the adoption of solutions by new end customers; 
• expand into new vertical markets; 
• develop and deliver new products and services; 
• increase awareness of the benefits that the Corporation’s solutions offer; and 
• expand the Corporation’s domestic and international footprint. 

As usage of the Corporation’s solutions grows, it will need to continue to make investments to develop and 
implement new or updated solutions, software, technologies, security features, and cloud-based 
infrastructure operations. In addition, the Corporation will need to appropriately scale its internal business 
systems and services organization, including the suppliers of products and customer support services, to 
serve its growing customer base. Any failure of, or delay in, these efforts could impair the performance of 
solutions and reduce customer satisfaction. 

Further, growth could increase quickly and place a strain on the Corporation’s managerial, operational, 
financial, and other resources, and its future operating results depend to a large extent on its ability to 
successfully manage its anticipated expansion and growth. To manage the Corporation’s growth 
successfully, it will need to continue to invest in sales and marketing, research and development, and 
general and administrative functions and other areas. The Corporation is likely to recognize the costs 
associated with these investments earlier than receiving some of the anticipated benefits, and the return 
on these investments may be lower, or may develop more slowly, than it expects, which could adversely 
impact its operating results. 

If the Corporation is unable to manage its growth effectively, it may not be able to take advantage of market 
opportunities or develop new solutions or upgrades to the Corporation’s existing solutions, satisfy customer 
requirements, maintain the quality and security of its solutions or execute on its business plan, any of which 
could harm its business, operating results and financial condition. 

The Corporation may not be able to continue to develop solutions to address user needs effectively in an 
industry characterized by ongoing change and rapid technological advances. 

To be successful, the Corporation must adapt to rapidly changing technological and application needs by 
continually improving its products, as well as introducing new products and services, to address user 
demands. 

The Corporation’s industry is characterized by: 

• evolving industry standards; 
• frequent new product and service introductions; 
• increasing demand for customized product and software solutions; 
• rapid competitive developments; 
• changing customer demands; and 
• evolving distribution channels. 

Future success will depend on the Corporation’s ability to effectively and economically adapt in this evolving 
environment. The Corporation could incur substantial costs if it must modify its business to adapt to these 
changes, and may even be unable to adapt to these changes. 
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The markets for the Corporation’s devices and related accessories may not develop as quickly as the 
Corporation expects, or may not develop at all. The Corporation’s dependence on its cellular carrier channel 
partners and their success in promoting Push-to-Talk over Cellular (PoC) to their client base is key for the 
success of the business. 

The Corporation’s future success is substantially dependent upon continued adoption of devices and 
related accessories in the industrial enterprise and public sector markets, including the transition from LMR 
to Push to Talk over Cellular networks. These market developments and transitions may take longer than 
the Corporation expects or may not occur at all, and may not be as widespread as the Corporation expects. 
If the market does not develop as the Corporation expects, its business, operating results, and financial 
condition would be significantly harmed. 

The Corporation’s future success is dependent on its ability to create independent brand awareness for its 
business and products with end customers, and its inability to achieve such brand awareness could limit its 
prospects. 

The Corporation depends on wireless carriers to promote and distribute its products. While the Corporation 
intends to ramp up direct marketing and end-customer brand awareness initiatives in the future, its sales 
and marketing efforts have historically been predominantly focused on channel partners. To increase end-
customer brand awareness, the Corporation intends to develop sales tools for key verticals within target 
markets, increase usage of social media and expand product training efforts, among other things. As a 
result, the Corporation expects its sales and marketing expenses to increase in the future, primarily from 
increased sales personnel expenses, which will require the Corporation to cost-efficiently ramp up its sales 
and marketing capabilities and effectively target end customers. However, there can be no assurance that 
the Corporation will successfully increase its brand awareness or do so in a cost-efficient manner while 
maintaining market share within its existing sales channels. The Corporation’s failure to establish stand-
alone brand awareness with end customers of its products will leave it vulnerable to the marketing and 
selling success of others, including its channel partners, and these developments could have an adverse 
impact on its prospects. If the Corporation is unable to significantly increase the awareness of its brand and 
solutions with end customers in a cost-efficient manner, the Corporation will remain significantly dependent 
on its channel partners for sales of its products, and its business, financial condition, and results of 
operations could be adversely impacted. 

The Corporation is dependent on the continued services and performance of a concentrated group of senior 
management and other key personnel, the loss of any of whom could adversely impact its business.  

The Corporation’s future success depends in large part on the continued contributions of a concentrated 
group of senior management and other key personnel. In particular, the leadership of key management 
personnel is critical to the successful management of the Corporation, the development of its solutions, and 
its strategic direction. The Corporation also depends on the contributions of key technical personnel. The 
Corporation’s senior management and key personnel are all employed on an at-will basis, which means 
that they could terminate their employment with the Corporation at any time, for any reason and without 
notice. The loss of any of its key personnel could significantly delay or prevent the achievement of the 
Corporation’s development and strategic objectives and harm its business.  

The Corporation competes in a rapidly evolving market, and the failure to respond quickly and effectively 
to changing market requirements could cause its business and operating results to decline.  

The mobile device market is characterized by rapidly changing technology, changing customer needs, 
evolving industry standards and frequent introductions of new products and services. In order to deliver a 
competitive mobile device, the Corporation’s solutions must be capable of operating in an increasingly 
complex network environment. As new wireless phones are introduced and standards in the mobile device 
market evolve, the Corporation may be required to modify its phones and services to make them compatible 
with these new products and standards. Likewise, if its competitors introduce new devices and services 
that compete with the Corporation’s products, it may be required to reposition its solutions or introduce new 
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phones and solutions in response to such competitive pressure. The Corporation may not be successful in 
modifying its current devices or introducing new ones in a timely or appropriately responsive manner, or at 
all. If the Corporation fails to address these changes successfully, its business and operating results could 
be significantly harmed.  

If the Corporation is unable to sell its solutions into new markets, its revenues may not grow.  

Any new market into which the Corporation attempts to sell its solutions may not be receptive. The 
Corporation’s ability to penetrate new markets depends on the quality of its solutions, the continued 
adoption of its public safety solution by first responders, the perceived value of its solutions as a risk 
management tool and its ability to design its solutions to meet the demands of its customers. If the markets 
for its solutions do not develop as the Corporation expects, its revenues may not grow.  

The Corporation’s ability to successfully face these challenges depends on several factors, including 
increasing the awareness of its solutions and their benefits, the effectiveness of its marketing programs, 
the costs of its solutions, its ability to attract, retain and effectively train sales and marketing personnel, and 
its ability to develop relationships with wireless carriers and other partners. If the Corporation is 
unsuccessful in developing and marketing the Corporation’s solutions into new markets, new markets for 
its solutions might not develop or might develop more slowly than the Corporation expect, either of which 
would harm its revenues and growth prospects.  

If the Corporation is unable to attract, integrate and retain additional qualified personnel, including top 
technical talent, its business could be adversely impacted.  

The Corporation’s future success depends in part on its ability to identify, attract, integrate, and retain highly 
skilled technical, managerial, sales, and other personnel. The Corporation faces intense competition for 
qualified individuals from numerous other companies, including other software and technology companies, 
many of whom have greater financial and other resources than the Corporation does. Some of these 
characteristics may be more appealing to high-quality candidates than those the Corporation has to offer. 
In addition, new hires often require significant training and, in many cases, take significant time before they 
achieve full productivity. The Corporation may incur significant costs to attract and retain qualified 
personnel, including significant expenditures related to salaries and benefits and compensation expenses 
related to equity awards, and may lose new employees to its competitors or other companies before it can 
realize the benefit of its investment in recruiting and training them. Moreover, new employees may not be 
or become as productive as the Corporation expects, as it may face challenges in adequately or 
appropriately integrating them into its workforce and culture. If the Corporation is unable to attract, integrate, 
and retain suitably qualified individuals who are capable of meeting its growing technical, operational and 
managerial requirements on a timely basis or at all, its business will be adversely impacted.  

Volatility or lack of positive performance in the Corporation’s stock price may also affect its ability to attract 
and retain its key employees. Employees may be more likely to leave if the shares they own or the shares 
underlying their vested options have significantly appreciated in value relative to the original purchase 
prices of the shares or the exercise prices of the options, or, conversely, if the exercise prices of the options 
that they hold are significantly above the market price of the Common Shares. If the Corporation is unable 
to appropriately incentivize and retain its employees through equity compensation, or if the Corporation 
needs to increase its compensation expenses in order to appropriately incentivize and retain its employees, 
its business, operating results, and financial condition would be adversely impacted.  

A security breach or other significant disruption of information technology systems or those of the 
Corporation’s partners, suppliers, or manufacturers, caused by cyberattacks or other means, could have a 
negative impact on operations, sales, and operating results.  

All information technology systems are potentially vulnerable to damage, unauthorized access, or 
interruption from a variety of sources, including but not limited to, cyberattacks, cyber intrusions, computer 
viruses, security breaches, energy blackouts, natural disasters, terrorism, sabotage, war, insider trading 
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and telecommunication failures. A cyberattack or other significant disruption involving the Corporation’s 
information technology systems or those of the Corporation’s outsource partners, suppliers or 
manufacturers could result in the unauthorized release of proprietary, confidential or sensitive information 
or result in a virus and malware installation on the Corporation’s devices. Such unauthorized access to, or 
release of, this information or other security breaches could: (i) allow others to unfairly compete with the 
Corporation, (ii) compromise safety or security, (iii) subject the Corporation to claims for breach of contract, 
tort, and other civil claims, and (iv) damage the Corporation’s reputation. Any or all of the foregoing could 
have a negative impact on the Corporation’s business, financial condition and results of operations.  

The Corporation experiences lengthy sales cycles for the Corporation’s products and the delay of an 
expected large order could result in a significant unexpected revenue shortfall.  

The purchase of the Corporation’s products is often an enterprise-wide decision for prospective customers, 
which requires the Corporation to engage in sales efforts over an extended period of time and provide a 
significant level of education to prospective customers regarding the uses and benefits of such devices. 
Prospective customers, especially the wireless carriers that sell products, often undertake a prolonged 
evaluation process that may take from several months to several years in certain cases. Consequently, if 
forecasted sales from a specific customer are not realized, the Corporation may not be able to generate 
revenues from alternative sources in time to compensate for the shortfall. The loss or delay of an expected 
large order could also result in a significant unexpected revenue shortfall. Moreover, to the extent the 
Corporation enters into and delivers products pursuant to significant contracts earlier than expected, 
operating results for subsequent periods may fall below expectations. The Corporation may spend 
substantial time, effort, and money on the Corporation’s sales and marketing efforts without any assurance 
that efforts will produce any sales. If the Corporation is unable to succeed in closing sales with new and 
existing customers, its business, operating results, and financial condition will be harmed.  

We have a limited history of contracting with third party manufacturers in Asia for the high-volume 
commercial production of our devices, and we may face manufacturing capacity constraints. 
  
We have limited history and experience in contracting with third party manufacturers in Asia for the high-
volume commercial production of our devices. Because of this limited production history, we face 
challenges in predicting our business and evaluating its prospects, which may result in breakdowns of our 
ability to timely supply our devices to our customers. Moreover, we face manufacturing capacity constraints 
that present further risks to our business. If overall demand of our devices increases in the future, we will 
need to expand our third party manufacturing capacity in a cost-efficient manner. Failing to meet customer 
demand due to our failure to successfully address these risks and challenges could adversely impact our 
reputation and future sales, which would significantly harm our business, results of operations and financial 
condition. 
 
Our financial condition and results of operations as well as those of potential customers could be adversely 
affected by the Middle East War, which may cause a material adverse effect on the level of economic 
activity around the world, including in the markets we serve. 
  
In October 2023, war broke out in the Middle East between Israel and Hamas and possibly with other 
regional powers. As a result of this war, various nations, including the United States, have been monitoring 
the situation closely. While we currently have customers, assets, liabilities, employees and suppliers in the 
region we have not experienced any supply disruptions directly related to this war. As this war continues or 
possibly escalates, this may lead to further disruption, instability and volatility in global markets and 
industries that could negatively impact our customers, operations and our supply chain. The impact of the 
conflict and related sanctions on the world economy are subject to rapid change and are difficult to predict. 
The war could create disruptions in the supply chain for certain of our products which, to date, has not had 
a substantive impact on our operations. None of our critical raw materials are sourced from, and none of 
our finished products are manufactured in, the Middle East region. We have no operations or other projects 
in that region. 
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We are monitoring any broader economic impact from the Middle East war, including heightened risk of 
cyberattacks, property damage, employee inaccessibility to the workplace, increased prices of fuel and 
other commodities, and potential impacts to our partners’ supply chains. Our financial condition, results of 
operations, and cash flows may be materially adversely affected, but the specific impact on our financial 
condition, results of operations, and cash flows is currently difficult to determine. 
 
Our financial condition and results of operations as well as those of potential customers could be adversely 
affected by the Russian invasion of Ukraine, which has caused a material adverse effect on the level of 
economic activity around the world, including in the markets we serve. 
  
In February 2022, the Russian Federation invaded Ukraine. As a result of the invasion, various nations, 
including the United States, have instituted economic sanctions against the Russian Federation and Belarus 
and certain of their citizens. While we currently have no customers or suppliers located in Belarus, the 
Russian Federation or Ukraine, nor have we experienced any supply disruptions directly related to the 
Russian invasion of Ukraine as we do not knowingly source any materials originating from Belarus, the 
Russian Federation or Ukraine, as the war in Ukraine continues or possibly escalates, this may lead to 
further disruption, instability and volatility in global markets and industries that could negatively impact our 
customers, operations and our supply chain. The impact of the conflict and related sanctions on the world 
economy are subject to rapid change and are difficult to predict. The war has created disruptions in the 
supply chain for certain of our products which, to date, has not had a substantive impact on our operations. 
None of our critical raw materials are sourced from, and none of our finished products are manufactured in, 
the sanctioned regions. We have no operations or other projects in that region. 

  
We are monitoring any broader economic impact from Russia’s invasion of Ukraine and the ongoing war 
between the two nations, including heightened risk of cyberattacks, increased prices of fuel and other 
commodities, and potential impacts to our partners’ supply chains. Our financial condition, results of 
operations, and cash flows may be materially adversely affected, but the specific impact on our financial 
condition, results of operations, and cash flows is currently difficult to determine. 
 
We rely on industry data and projections which may prove to be inaccurate. 
  
We obtained statistical data, market data and other industry data and forecasts used in this prospectus 
from market research, publicly available information and industry publications. These industry data, 
including the vehicle communications industry, include projections that are based on a number of 
assumptions which have been derived from industry and government sources which we believe to be 
reasonable. The vehicle communications industry may not grow at the rate projected by industry data, or 
at all. The failure of the industry to grow as anticipated is likely to have a material adverse effect on our 
business and the market price of our Common Shares. In addition, the rapidly changing nature of the vehicle 
communications industry subjects any projections or estimates relating to the growth prospects or future 
condition of our industries to significant uncertainties. Furthermore, if any one or more of the assumptions 
underlying the industry data turns out to be incorrect, actual results may, and are likely to, differ from the 
projections based on these assumptions. While we believe that the statistical data, industry data and 
forecasts and market research are reliable, we have not independently verified the data. 
 
Risks Related to Reliance on Third Parties 

As the Corporation works with multiple vendors for its components, if it fails to adequately forecast demand 
for its inventory and supply needs, the Corporation could incur additional costs or experience manufacturing 
delays, which could reduce its gross margin or cause a delay or even a loss on sales. 

Because its production volumes are based on a forecast of channel partner demand rather than purchase 
commitments from its major customers, there is a risk that its forecasts could be inaccurate and that the 
Corporation will be unable to sell its products at the volumes and prices the Corporation expect, which may 
result in excess inventory. The Corporation provides, and will continue to provide, forecasts of its demand 
to its third-party suppliers prior to the scheduled delivery of products to its channel partners. If the 
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Corporation overestimates its requirements, its contract manufacturers may have excess component 
inventory, which could increase costs. If the Corporation underestimates its requirements, its contract 
manufacturers may have inadequate component inventory, which could interrupt the manufacturing of its 
products and result in delays in shipments and revenues or even lost sales, or could incur unplanned 
overtime costs to meet its requirements, resulting in significant cost increases. For example, certain 
materials and components used to manufacture the Corporation’s products may reach end of life during 
any of the Corporation’s product’s life cycles, following which suppliers no longer provide such expired 
materials and components. This would require the Corporation to either source and qualify an alternative 
component, which could require a re-certification of the device by the wireless carriers and/or regulatory 
agencies, or forecast product demand for a final purchase of such materials and components that may 
reach end of life to ensure that the Corporation has sufficient product inventory through a product’s life 
cycle. If the Corporation overestimates forecasted demand, it would hold excess end-of-life materials and 
components resulting in increased costs. If the Corporation underestimates forecasted demand, it could 
experience delays in shipments and loss of revenues. 

The Corporation’s dependence on third-party suppliers for key components of its products could delay 
shipment of its products and reduce its sales. 

The Corporation depends on certain suppliers for the delivery of components used in the assembly of its 
products. The Corporation’s reliance on third-party suppliers creates risks related to its potential inability to 
obtain an adequate supply of components and reduced control over pricing and timing of delivery of 
components. In particular, the Corporation has little to no control over the prices at which its suppliers sell 
materials and components. Certain supplies of its components are available only from a single source or 
limited sources and the Corporation may not be able to diversify sources in a timely manner. The 
Corporation has experienced shortages in the past that have negatively impacted its results of operations 
and may experience such shortages in the future. 

The Corporation also does not have long-term supply agreements with any of its suppliers. The 
Corporation’s current contracts with certain suppliers may be canceled or not extended by such suppliers 
and, therefore, do not afford it with sufficient protection against a reduction or interruption in supplies. 
Moreover, in the event any of these suppliers breach their contracts with the Corporation, legal remedies 
associated with such a breach may be insufficient to compensate the Corporation for any damages it may 
suffer. 

Any interruption of supply for any material components of the Corporation’s products, or inability to obtain 
required components from its third-party suppliers, could significantly delay the production and shipment of 
its products and harm its revenues, profitability, and financial condition. 

Because the Corporation relies on a small number of channel partners/customers for a large portion of its 
revenue, the loss of any of these customers would have a material adverse effect on its operating results 
and cash flows.  

For our fiscal years ended December 31, 2024 and December 31, 2023, we derived 71% and 34% of our 
revenue, respectively, from five customers/channel partners. Any termination of a business relationship 
with, or a significant sustained reduction in business from, one or more of these channel partners/customers 
could have a material adverse effect on our operating results and cash flows. 
  
If dedicated public safety 4G/LTE networks are not deployed at the rate the Corporation anticipates or at 
all, demand for the Corporation’s solutions may not grow as expected. 5G networks are gaining more 
traction and Siyata is considering the development of 5G products to add to their suite of products. 

A key part of the Corporation’s strategy is to further expand the use of its solutions over dedicated 4G/LTE 
networks in the public safety market. If the deployment of dedicated 4G/LTE networks is delayed or such 
networks are not adopted at the rate the Corporation anticipates, demand for its solutions may not develop 
as the Corporation anticipates, which would have a negative effect on its revenues. 
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The application development ecosystem supporting the Corporation’s devices and related accessories is 
new and evolving.  

The application development ecosystem supporting the Corporation’s devices and related accessories is 
new and evolving. Specifically, the number of application developers in the ecosystem supporting the 
Corporation’s devices and accessories is small. If the market or the application development ecosystem 
does not develop, timely or at all, demand for the Corporation’s products may be limited, and the 
Corporation’s business and results of operations will be significantly harmed.  

Failure of the Corporation’s suppliers, subcontractors, distributors, resellers, and representatives to use 
acceptable legal or ethical business practices, or to fail for any other reason, could negatively impact the 
Corporation’s business.  

The Corporation does not control the labour and other business practices of suppliers, subcontractors, 
distributors, resellers, and third-party sales representatives, or TPSRs, and cannot provide assurance that 
they will operate in compliance with applicable rules, and regulations regarding working conditions, 
employment practices, environmental compliance, anti-corruption, and trademark a copyright and patent 
licensing. If one of the Corporation’s suppliers, subcontractors, distributors, resellers, or TPSRs violates 
labour or other laws or implements labour or other business practices that are regarded as unethical, the 
shipment of finished products to the Corporation could be interrupted, orders could be canceled, 
relationships could be terminated, and the Corporation’s reputation could be damaged. If one of the 
suppliers or subcontractors fails to procure the necessary license rights to trademarks, copyrights, or 
patents, legal action could be taken against the Corporation that could impact the saleability of products 
and expose it to financial obligations to a third party. Any of these events could have a negative impact on 
sales and results of operations.  

Moreover, any failure of the Corporation’s suppliers, subcontractors, distributors, resellers, and TPSRs, for 
any reason, including bankruptcy or other business disruption, could disrupt the Corporation’s supply or 
distribution efforts and could have a negative impact on sales and results of operations.  

The Corporation’s products are subject to risks associated with sourcing and manufacturing. 

The Corporation does not own or operate any of the manufacturing facilities for its products and rely on a 
concentrated number of independent suppliers to manufacture all of the products the Corporation sell. For 
its business to be successful, the Corporation’s suppliers must provide it with quality products in substantial 
quantities, in compliance with regulatory requirements, at acceptable costs and on a timely basis. The 
Corporation’s ability to obtain a sufficient selection or volume of merchandise on a timely basis at 
competitive prices could suffer as a result of any deterioration or change in its supplier relationships or 
events that adversely affect its suppliers.  

There can be no assurance the Corporation will be able to detect, prevent or fix all defects that may affect 
its products manufactured by its suppliers. Failure to detect, prevent, or fix defects, or the occurrence of 
real or perceived quality or safety problems or material defects in the Corporation’s current and future 
products, could result in a variety of consequences, including a greater number of product returns than 
expected from customers and the Corporation’s wholesale partners, litigation, product recalls, and credit, 
warranty, or other claims, among others, which could harm the Corporation’s brand, results of operations, 
and financial condition. Such problems could hurt the Corporation’s brand image, which is critical to 
maintaining and expanding its business. Any negative publicity or lawsuits filed against the Corporation 
related to the perceived quality and safety of its products could harm the Corporation’s brand and decrease 
demand for its products.  

If one or more of the Corporation’s significant suppliers were to sever their relationship or significantly alter 
the terms of its relationship, including due to changes in applicable trade policies, the Corporation may not 
be able to obtain replacement products in a timely manner, which could have a material adverse effect on 
its business, results of operations, and financial condition.  
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In addition, if any of the Corporation’s primary suppliers fail to make timely shipments, do not meet its quality 
standards, or otherwise fail to deliver a product in accordance with the Corporation’s plans, there could be 
a material adverse effect on its results of operations.  

The Corporation’s contractors and suppliers buy raw materials and are subject to wage rates that are often 
regulated by the governments of the countries in which the Corporation’s products are manufactured. The 
raw materials used to manufacture the Corporation’s products are subject to availability constraints and 
price volatility. There could be a significant disruption in the supply of raw materials from current sources 
or, in the event of a disruption, the Corporation’s suppliers might not be able to locate alternative suppliers 
of materials of comparable quality at an acceptable price or at all. The Corporation’s business is dependent 
upon the ability of its unaffiliated suppliers to locate, train, employ, and retain adequate personnel. The 
Corporation’s unaffiliated suppliers have experienced, and may continue to experience in the future, 
unexpected increases in work wages, whether government-mandated or otherwise. The Corporation’s 
suppliers may increase their pricing if their raw materials became more expensive. The Corporation’s 
suppliers may pass the increase in sourcing costs through price increases, thereby impacting its margins. 
Material changes in the pricing practices of suppliers could negatively impact profitability.  

In addition, the Corporation cannot be certain that its unaffiliated suppliers will be able to fill orders in a 
timely manner. If the Corporation experiences significant increases in demand or reductions in the 
availability of materials, or needs to replace an existing supplier, there can be no assurance additional 
supplies of raw materials or additional manufacturing capacity will be available when required on terms 
acceptable, or at all, or that any supplier would allocate sufficient capacity in order to meet requirements. 
In addition, even if the Corporation is able to expand existing or find new manufacturing or sources of 
materials, it may encounter delays in production and added costs as a result of the time it takes to train 
suppliers in its methods, products, quality control standards, and labour, health, and safety standards. Any 
delays, interruption or increased costs in labour or wages, or the supply of materials or manufacture of 
products, could have an adverse effect on the ability to meet wholesale partner and customer and consumer 
demand for products and result in lower revenue and net income both in the short and long term.  

Events that adversely impact the Corporation’s suppliers could impair its ability to obtain adequate and 
timely supplies. Such events include, among others, difficulties or problems associated with suppliers’ 
business, the financial instability and labour problems of suppliers, raw material shortages, instability of raw 
material prices, merchandise quality and safety issues, natural or man-made disasters, inclement weather 
conditions, war, acts of terrorism, and other political instability, economic conditions, transportation delays 
and shipment issues. The Corporation’s suppliers may be forced to reduce their production, shut down their 
operations or file for bankruptcy. The Corporation’s suppliers may also consolidate, increasing their market 
power. The occurrence of one or more of these events could impact the Corporation’s ability to get products 
to the Corporation’s customers and/or wholesale partners, result in disruptions to the Corporation’s 
operations, increase the Corporation’s costs and decrease the Corporation’s profitability.  

Global sourcing and foreign trade involve numerous factors and uncertainties beyond the Corporation’s 
control, including:  

• increased shipping costs; 
• the imposition of additional import or trade restrictions;  
• legal or economic restrictions on overseas suppliers’ ability to produce and deliver products; 
• increased custom duties and tariffs;  
• unforeseen delays in customs clearance of goods;  
• more restrictive quotas;  
• loss of a most favored nation trading status;  
• currency exchange rates;  
• transportation delays;  
• port of entry issues; and 
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• foreign government regulations, political instability, and economic uncertainties in the countries 
from which the Corporation or suppliers source products. 

The Corporation’s sourcing operations may also be hurt by health concerns regarding the outbreak of 
viruses, widespread illness, infectious diseases, contagions and the occurrence of unforeseen epidemics 
(including the outbreak of COVID-19 (as defined herein) and its potential impact on financial results) in 
countries in which merchandise is produced. Moreover, negative press or reports about internationally 
manufactured products may sway public opinion, and thus customer confidence, away from the 
Corporation’s products. Furthermore, changes in U.S. trade policies, including new restrictions, tariffs or 
other changes could lead to additional costs, delays in shipments, embargos and other uncertainties that 
could negatively impact the Corporation’s relationships with international suppliers and materially adversely 
affect business. These and other issues affecting international suppliers or internationally manufactured 
merchandise could have a material adverse effect on the Corporation’s business, results of operations, and 
financial condition.  

In addition, some suppliers may not have the capacity to supply the Corporation with sufficient merchandise 
to keep pace with growth plans, especially if the Corporation needs significantly greater amounts of 
inventory. In such cases, the ability to pursue the Corporation’s growth strategy will depend in part upon 
management’s ability to develop new supplier relationships.  

The nature of the Corporation’s business may result in undesirable press coverage or other negative 
publicity, which would adversely impact its brand identity, future sales, and results of operations.  

The Corporation’s solutions are used to assist law enforcement and other public safety personnel in 
situations involving public safety. The incidents in which its solutions are deployed may involve injury, loss 
of life, and other negative outcomes, and such events are likely to receive negative publicity. Such negative 
publicity could have an adverse impact on new sales or renewals or expansions of coverage areas by 
existing customers, which would adversely impact financial results and business.  

Changes in the availability of federal funding to support local public safety or other public sector efforts 
could impact the Corporation’s opportunities with public sector end customers.  

Many of the Corporation’s public sector end customers rely to some extent on funds from federal 
governments in order to purchase and pay for the Corporation’s solutions. Any reduction in federal funding 
for local public safety or other public sector efforts could result in the Corporation’s end customers having 
less access to funds required to continue, renew, expand or pay for its solutions. For example, changes in 
policies with respect to “sanctuary cities” may result in a reduction in federal funds available to the 
Corporation’s current or potential end customers. Additionally, any future government shutdowns (such as 
the U.S. government’s partial shutdown in 2018 and 2019) could result in delayed public safety spending 
or re-allocation of funding into other areas of public safety. If federal funding is reduced or eliminated and 
the Corporation’s end customers cannot find alternative sources of funding to purchase its solutions, its 
business will be harmed.  

Economic uncertainties or downturns, or political changes, could limit the availability of funds available to 
customers and potential customers, which could significantly adversely impact the business.  

Current or future economic uncertainties or downturns could adversely impact the Corporation’s business 
and operating results. Negative conditions in the general economy both in the United States and abroad, 
including conditions resulting from changes in gross domestic product growth, financial and credit market 
fluctuations, political deadlock, natural catastrophes, warfare and terrorist attacks in North America, Europe, 
the Asia Pacific region or elsewhere, could cause a decrease in funds available to customers and potential 
customers and negatively affect the growth rate of the Corporation’s business.  

These economic conditions may make it extremely difficult for customers and the Corporation to forecast 
and plan future budgetary decisions or business activities accurately, and they could cause the customers 
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to re-evaluate their decisions to purchase the Corporation’s solutions, which could delay and lengthen sales 
cycles or result in cancellations of planned purchases. Furthermore, during challenging economic times or 
as a result of political changes, customers may tighten their budgets and face constraints in gaining timely 
access to sufficient funding or other credit, which could result in an impairment of their ability to make timely 
payments. In turn, the Corporation may be required to increase its allowance for doubtful accounts, which 
would adversely impact its financial results.  

Management cannot predict the timing, strength or duration of any economic slowdown, instability or 
recovery, generally or within any particular industry, or the impact of political changes. If the economic 
conditions of the general economy or industries in which the Corporation operate worsen from present 
levels, or if recent political changes result in less funding being available to purchase the Corporation’s 
solutions, the Corporation’s business, operating results and financial condition could be adversely 
impacted.  

Natural or man-made disasters and other similar events may significantly disrupt the Corporation’s 
business, and negatively impact the Corporation’s operating results and financial condition.  

Any of the Corporation’s facilities may be harmed or rendered inoperable by natural or man-made disasters, 
including earthquakes, tornadoes, hurricanes, wildfires, floods, nuclear disasters, acts of terrorism or other 
criminal activities, infectious disease outbreaks, and power outages, which may render it difficult or 
impossible for the Corporation to operate its business for some period of time. The Corporation’s facilities 
would likely be costly to repair or replace, and any such efforts would likely require substantial time. Any 
disruptions in the Corporation’s operations could negatively impact its business and operating results and 
harm its reputation. In addition, the Corporation may not carry business insurance or may not carry sufficient 
business insurance to compensate for losses that may occur. Any such losses or damages could have a 
significant adverse impact on the Corporation’s business, operating results, and financial condition. In 
addition, the facilities of significant vendors may be harmed or rendered inoperable by such natural or man-
made disasters, which may cause disruptions, difficulties or significant adverse impact on the business.  

The Corporation is exposed to risks associated with strategic acquisitions and investments.  

The Corporation may consider strategic acquisitions of companies with complementary technologies or 
intellectual property in the future. Acquisitions hold special challenges in terms of successful integration of 
technologies, products, services, and employees. The Corporation may not realize the anticipated benefits 
of these acquisitions or the benefits of any other acquisitions the Corporation completed or may complete 
in the future, and the Corporation may not be able to incorporate any acquired services, products, or 
technologies with its existing operations, or integrate personnel from the acquired businesses, in which 
case its business could be harmed.  

Acquisitions and other strategic decisions involve numerous risks, including:  

• problems integrating and divesting the operations, technologies, personnel, services, or products 
over geographically disparate locations;  

• unanticipated costs, taxes, litigation, and other contingent liabilities;  
• continued liability for discontinued businesses and pre-closing activities of divested businesses or 

certain post-closing liabilities which the Corporation may agree to assume as part of the transaction 
in which a particular business is divested;  

• adverse impacts on existing business relationships with suppliers and customers;  
• cannibalization of revenues as customers may seek multi-product discounts;    
• risks associated with entering into markets in which the Corporation has no, or limited, prior 

experience;  
• incurrence of significant restructuring charges if acquired products or technologies are 

unsuccessful;  
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• significant diversion of management’s attention from the Corporation’s core business and diversion 
of key employees’ time and resources;  

• licensing, indemnity or other conflicts between existing businesses and acquired businesses;  
• inability to retain key customers, distributors, suppliers, vendors, and other business relations of 

the acquired business; and 
• potential loss of key employees or the key employees of an acquired organization or as a result of 

discontinued businesses. 

Financing for future acquisitions may not be available on favorable terms, or at all. If the Corporation 
identifies an appropriate acquisition candidate for any of its businesses, the Corporation may not be able 
to negotiate the terms of the acquisition successfully, finance the acquisition, or integrate the acquired 
business, products, service offerings, technologies, or employees into existing business and operations. 
Future acquisitions and divestitures may not be well-received by the investment community, which may 
cause the value of the Corporation’s stock to fall. The Corporation cannot ensure that it will be able to 
identify or complete any acquisition, divestiture, or discontinued business in the future. Further, the terms 
of the Corporation’s indebtedness constrain its ability to make and finance additional acquisitions or 
divestitures.  

If the Corporation acquires businesses, new products, service offerings, or technologies in the future, the 
Corporation may incur significant acquisition-related costs. In addition, the Corporation may be required to 
amortize significant amounts of finite-lived intangible assets and may record significant amounts of goodwill 
or indefinite-lived intangible assets that would be subject to testing for impairment. The Corporation has in 
the past and may in the future be required to write off all or part of the intangible assets or goodwill 
associated with these investments that could harm operating results. If the Corporation consummates one 
or more significant future acquisitions in which the consideration consists of stock or other securities, 
existing stockholders’ ownership could be significantly diluted. If the Corporation were to proceed with one 
or more significant future acquisitions in which the consideration included cash, the Corporation could be 
required to use a substantial portion of its cash and investments. Acquisitions could also cause operating 
margins to fall depending on the businesses acquired.  

The Corporation’s strategic investments may involve joint development, joint marketing, or entry into new 
business ventures, or new technology licensing. Any joint development efforts may not result in the 
successful introduction of any new products or services by the Corporation or a third party, and any joint 
marketing efforts may not result in increased demand for its products or services. Further, any current or 
future strategic acquisitions and investments by management may not allow the Corporation to enter and 
compete effectively in new markets or enhance its business in its existing markets and the Corporation may 
have to impair the carrying amount of its investments.  

The Corporation could be adversely impacted by changes in accounting standards and subjective 
assumptions, estimates, and judgments by management related to complex accounting matters.  

International Financial Reporting Standards and related accounting pronouncements, implementation 
guidelines, and interpretations with regard to a wide range of matters that are relevant to our businesses, 
including, but not limited to, revenue recognition, asset impairment, inventories, customer rebates and other 
customer consideration, tax matters, and litigation and other contingent liabilities are highly complex and 
involve many subjective assumptions, estimates and judgments. Changes in these rules or their 
interpretation or changes in underlying assumptions, estimates or judgments could significantly change our 
reported or expected financial performance or financial condition. New accounting guidance may also 
require systems and other changes that could increase our operating costs and/or change our financial 
statements. For example, implementing future accounting guidance related to revenue, accounting for 
leases and other areas could require us to make significant changes to our accounting systems, impact 
existing debt agreements and result in adverse changes to our financial statements. 
 
The Corporation faces risks related to pandemics (such as the COVID-19 pandemic) which could 
significantly disrupt research and development, operations, sales, and financial results.  
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The Corporation’s business has in the past been adversely impacted by the effects of the COVID-19 
pandemic, and could be adversely impacted by the effects of future pandemics. In addition to global 
macroeconomic effects, a pandemic outbreak and any other related adverse public health developments 
will cause, and have caused, disruptions to operations, research, and development, and sales activities. 
The Corporation’s third-party manufacturers, third-party distributors, and customers have been, and could 
in the future be, disrupted by worker absenteeism, quarantines, and restrictions on employees’ ability to 
work, office and factory closures, disruptions to ports and other shipping infrastructure, border closures, or 
other travel or health-related restrictions. Depending on the magnitude of such effects on the Corporation’s 
activities or the operations of its third-party manufacturers and third-party distributors, the supply of its 
products could be delayed, which could adversely affect business, operations, and customer relationships. 
In addition, the COVID-19 or other similar pandemics or disease outbreak could in the short-run, and may 
over the longer term, adversely affect the economies and financial markets of many countries, resulting in 
an economic downturn that will affect demand for the Corporation’s products and impact its operating 
results. There can be no assurance that any decrease in sales resulting from any pandemic or other 
outbreak will be offset by increased sales in subsequent periods. Although the magnitude of the impact of 
the COVID-19 pandemic, which is still ongoing, on the Corporation’s business and operations remains 
uncertain, the continued spread of COVID-19 pandemic (or its variants) or the occurrence of other 
epidemics and/or the imposition of related public health measures or travel and business restrictions could 
adversely impact the business, financial condition, operating results, and cash flows of the Corporation. In 
addition, the Corporation has experienced and could likely experience disruptions to business operations 
resulting from quarantines, self-isolations, or other movement and restrictions on the ability of employees 
to perform their jobs that may impact the ability to develop and design products in a timely manner or meet 
required milestones or customer commitments.  

Risks Related to Government Regulation 

The impact of potential changes in customs, tariffs, and trade policies in the United States and the potential 
corresponding actions by other countries, including recent trade initiatives announced by the U.S. 
presidential administration against China, in which we do business could adversely impact our financial 
performance. 
 
The U.S. government has made proposals that are intended to address trade imbalances, which include 
encouraging increased production in the United States. These proposals could result in increased customs 
duties and tariffs, and the renegotiation of some U.S. trade agreements. We import a significant percentage 
of our products into the United States, and an increase in customs duties and tariffs with respect to these 
imports could negatively impact our financial performance. If such customs duties and tariffs are 
implemented, it also may cause U.S. trading partners to take actions with respect to U.S. imports or U.S. 
investment activities in their respective countries. Any potential changes in trade policies in the United 
States and the potential corresponding actions by other countries in which we do business could adversely 
impact our financial performance. Given the level of uncertainty over which provisions will be enacted, we 
cannot predict with certainty the impact of the proposals. 
 
For example, in 2018, the U.S. presidential administration and the Chinese government imposed significant 
tariffs on exports between the two countries. This evolving policy dispute between China and the United 
States is likely to have significant impact on the industries in which we participate, directly and indirectly, 
and no assurance can be given that any individual customer or significant groups of companies or a 
particular industry, will not be adversely impacted by any governmental actions taken by either China or the 
United States. In addition, we manufacture our mobile phones at a facility in Shenzhen, China, which could 
result in significant additional costs to us when shipping our products to various customers in the United 
States. It is not possible to predict with any certainty the outcome of the trade dispute between the United 
States and China, and prolonged or increased tariffs on imports from China to the United States would 
adversely impact our business, results of operations and financial condition.  

In 2020, a Phase One trade agreement was signed imposing specific targets for Chinese purchases of 
various exports from the United States. These ambitious commitments specified numerical targets in U.S. 
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goods and services exports to China for increases of $77 billion in 2020 and $123 billion in 2021 from the 
2017 baseline. The Phase One agreement also imposed numerous tariffs on a variety of goods including 
but not limited to imports from China along with steel and aluminum imports from across the world, creating 
an upward pressure on prices in the United States. These tariffs currently impact over $350 billion of imports 
and exports and increase consumer costs by roughly $51 billion annually based on 2021 import levels. The 
uncertainty of the Phase One deal, unilaterally imposed in 2020 and substantially still in effect today, lie in 
their conditions. For instance, Section 301 enables the president to impose tariffs or quotas wherever the 
United States Trade Representative (USTR) finds that other nations are engaging in unfair trade practices 
and Section 232 allows the president to impose trade barriers if the Department of Commerce finds that 
imports threaten U.S. national security. The Corporation will be unable to pre-empt decisions of this nature, 
and as such, the risks and consequences which accompany them.  

In 2021, the U.S. presidential administration signed Executive Order 14017 into order, assessing 
vulnerabilities in four priority product areas: semiconductors, large capacity batteries, critical minerals and 
materials, and pharmaceuticals and active pharmaceutical ingredients. Executive Order 14017 established 
an interagency Supply Chain Trade Task Force led by USTR. This task force was directed to identify foreign 
trade practices that the U.S. deemed unfair or otherwise determined to cause erosion to U.S. critical supply 
chains. The impact and decisions of this task force may cause consequential action from other trading 
partners, potentially impacting the Corporation’s financial performance. 

  
Later in 2021 and into 2022, the U.S. Administration replaced the Section 232 tariffs on steel and aluminum 
imports from the EU with a tariff rate quota system (TRQ), replaced the Section 232 tariffs on steel imports 
from Japan with a TRQ (the Section 232 aluminum imports from Japan are still in effect) and, as of March 
2022, replaced the Section 232 tariffs on steel and aluminum imports from the UK with a TRQ. To date, the 
US Administration has kept in place all of the Section 301 tariffs on Chinese imports, which might influence 
importers to shift away from China and reorganize supply chains or otherwise cause decreased trade 
altogether – both imports and exports – raising prices and reducing options for consumers and businesses 
in the U.S. While a number of exclusions and extensions to these tariffs exist and evolve within the current 
administration, retaliatory actions by other nations remain a possibility. 
  
In 2022, five nations had levied retaliatory tariffs up to 70 percent on approximately $73.2 billion of U.S. 
exports. These tariffs do not include retaliation by Canada and Mexico; following the reversal of U.S. steel 
and aluminum tariffs, both Canada and Mexico withdrew their retaliatory tariffs of 7 percent to 25 percent 
on approximately $20 billion of U.S. exports. These tariffs also no longer include retaliation by the EU, as it 
cancelled its retaliatory tariffs in exchange for the United States replacing the aluminum and steel tariffs 
with a TRQ for EU imports. 
 
In 2025, the US President has announced tariffs on Canadian goods imported into the USA. At this juncture 
the impact of these tariffs and the applicable rates is undeterminable. 

  
The invasion of Ukraine by Russia has resulted increased sanctions on trade with Russia which could 
reverberate to other countries, other economies and other markets. On February 24, 2023, the United 
States, in coordination with allies and G7 partners, announced a new set of sanctions, export controls and 
tariffs targeting key, revenue-generating sectors of the Russian economy and restricting trade with over 
200 persons, including both Russian and third-country actors across Europe, Asia and the Middle East. 
These new measures, taken by the U.S. Department of the Treasury’s Office of Foreign Assets Control, or 
OFAC, US Department of Commerce’s Bureau of Industry and Security, or BIS, Office of the US Trade 
Representative, or USTR and U.S. Department of State, mark the one-year anniversary of Russia’s war 
against Ukraine. These measures include the following: 

   
● OFAC: (i) announced a new determination targeting the metals and mining sector of the 

Russian Federation economy under Executive Order 14024; (ii) added 83 entities and 22 
individuals to the Specially Designated Nationals and Blocked Persons List, including over 30 
third-country individuals and entities, resulting in the freezing of their assets within U.S. 
jurisdiction and prohibitions on transactions by U,S, persons or within the U.S. that involve such 
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persons and their 50 percent or more owned entities; and (iii) made additions and revisions to 
several existing general licenses. 

   
● BIS: (i) announced four new rules targeting Russia’s defense-industrial base and military and 

third countries supporting Russia; (ii) expanded export controls under the Export Administration 
Regulations, including licensing requirements on several commercial and industrial items; and 
(iii) added 86 entities to the Entity List determined to have engaged in sanctions evasion and 
backfill activities in support of Russia’s defense-industrial sector, prohibiting the targeted 
companies from purchasing items, such as semiconductors, whether made in the US or with 
certain US technology or software abroad. 

   
● USTR announced additional tariff increases, primarily targeting metals, minerals and chemical 

products. 
  
These sanctions, export controls and tariffs are part of the U.S.’s ongoing to impose economic costs on 
Russia in response to its actions in Ukraine.  
  
The Corporation is subject to anti-corruption, anti-bribery, anti-money laundering, economic sanctions, 
export control, and similar laws. Non-compliance with such laws can subject the Corporation to criminal or 
civil liability and harm its business, revenues, financial condition, and results of operations.  

We are subject to the U.S. Foreign Corrupt Practices Act of 1977, as amended, the U.S. domestic bribery 
statute contained in 18 U.S.C. Section 201, the U.S. Travel Act, and other anti-bribery and anti-money 
laundering laws in the countries in which we conduct activities. Anti-corruption and anti-bribery laws have 
been enforced aggressively in recent years and are interpreted broadly to generally prohibit companies and 
their employees and third-party intermediaries from authorizing, offering, or providing, directly or indirectly, 
improper payments or benefits to recipients in the public or private sector. As we increase our international 
presence, we may engage with distributors and third-party intermediaries to market our solutions and to 
obtain necessary permits, licenses, and other regulatory approvals. In addition, we or our third-party 
intermediaries may have direct or indirect interactions with officials and employees of government agencies 
or state-owned or affiliated entities. We can be held liable for the corrupt or other illegal activities of these 
third-party intermediaries, our employees, representatives, contractors, partners and agents, even if we do 
not explicitly authorize such activities. 
  
The United States has imposed economic sanctions that affect transactions with designated foreign 
countries, nationals and others. In particular, the United States prohibits U.S. persons from engaging with 
individuals and entities identified as “Specially Designated Nationals,” such as terrorists and narcotics 
traffickers. These prohibitions are administered by the U.S. Department of the Treasury’s Office of Foreign 
Assets Control. OFAC rules prohibit U.S. persons from engaging in, or facilitating a foreign person’s 
engagement in, transactions with or relating to the prohibited individual, entity or country, and require the 
blocking of assets in which the individual, entity or country has an interest. Blocked assets (e.g., property 
or bank deposits) cannot be paid out, withdrawn, set off or transferred in any manner without a license from 
OFAC. Other countries in which we operate, including Canada and the United Kingdom, also maintain 
economic and financial sanctions regimes. 
  
Some of our solutions, including software updates and third-party accessories, may be subject to U.S. 
export control laws, including the Export Administration Regulations; however, the vast majority of our 
products are non-U.S.-origin items, developed and manufactured outside of the United States, and 
therefore not subject to these laws. For third-party accessories, we rely on manufacturers to supply the 
appropriate export control classification numbers that determine our obligations under these laws. 
  
We cannot assure you that our employees and agents will not take actions in violation of our policies and 
applicable law, for which we may be ultimately held responsible. As we increase our international presence, 
our risks under these laws, rules, and regulations may increase. Further, any change in the applicability or 
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enforcement of these laws, rules, and regulations could adversely impact our business operations and 
financial results. 
  
Detecting, investigating and resolving actual or alleged violations can require a significant diversion of time, 
resources, and attention from senior management. In addition, noncompliance with anti-corruption, anti-
bribery, anti-money laundering, or economic sanctions laws, rules, and regulations could subject us to 
whistleblower complaints, investigations, sanctions, settlements, prosecution, other enforcement actions, 
disgorgement of profits, significant fines, damages, other civil and criminal penalties or injunctions, 
suspension and/or debarment from contracting with certain persons, the loss of export privileges, 
reputational harm, adverse media coverage, and other collateral consequences. If any subpoenas or 
investigations are launched, or governmental or other sanctions are imposed, or if we do not prevail in any 
possible civil or criminal litigation, our business, revenues, financial condition, and results of operations 
would be significantly harmed. In addition, responding to any action will likely result in a significant diversion 
of management’s attention and resources and significant defense costs and other professional fees. 
Enforcement actions and sanctions could further harm our business, financial condition and results of 
operations. 
 
The Corporation is subject to a wide range of product regulatory and safety, consumer, workers safety and 
environmental laws and regulations.  
 
The Corporation’s operations and the products are subject to a wide range of product regulatory and safety, 
consumer, worker safety, and environmental laws and regulations. Compliance with such existing or future 
laws and regulations could subject the Corporation to future costs or liabilities, impact the Corporation’s 
production capabilities, constrict its ability to sell, expand or acquire facilities, restrict what solutions the 
Corporation can offer and generally impact its financial performance. The Corporation’s products are 
designed for use in potentially explosive or hazardous environments. If its product design fails for any 
reason in such environments, the Corporation may be subject to product liabilities and future costs. In 
addition, some of these laws are environmental and relate to the use, disposal, remediation, emission and 
discharge of, and exposure to hazardous substances. These laws often impose liability and can require 
parties to fund remedial studies or actions regardless of fault. Environmental laws have tended to become 
more stringent over time and any new obligations under these laws could have a negative impact on 
operations or financial performance.  

Laws focused on the energy efficiency of electronic products and accessories, recycling of both electronic 
products and packaging, reducing or eliminating certain hazardous substances in electronic products, and 
the transportation of batteries continue to expand significantly. Laws pertaining to accessibility features of 
electronic products, standardization of connectors and power supplies, the transportation of lithium-ion 
batteries, and other aspects are also proliferating. There are also demanding and rapidly changing laws 
around the globe related to issues such as product safety, radio interference, radio frequency radiation 
exposure, medical related functionality, and consumer and social mandates pertaining to use of wireless or 
electronic equipment. These laws, and changes to these laws, could have a substantial impact on whether 
the Corporation can offer certain products, solutions, and services, and on what capabilities and 
characteristics the Corporation’s products or services can or must include.  

These laws and regulations impact the Corporation’s products and could negatively impact its ability to 
manufacture and sell products competitively. In addition, the Corporation anticipates that it will see 
increased demand to meet voluntary criteria related to reduction or elimination of certain constituents from 
products, increasing energy efficiency and providing additional accessibility.  

Changes in laws and regulations concerning the use of telecommunication bandwidth could increase costs 
and adversely impact the Corporation’s business.  

The Corporation’s business depends on its ability to sell devices that use telecommunication bandwidth 
allocated to licensed and unlicensed wireless services, and that use of that bandwidth is subject to laws 
and regulations that are subject to change over time. Changes in the permitted uses of telecommunication 
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bandwidth, reallocation of such bandwidth to different uses, and new or increased regulation of the 
capabilities, manufacture, importation, and use of devices that depend on such bandwidth could increase 
costs, require costly modifications to products before they are sold, or limit the ability to sell those products 
into target markets. In addition, the Corporation is subject to regulatory requirements for certification and 
testing of products before they can be marketed or sold. Those requirements may be onerous and 
expensive. Changes to those requirements could result in significant additional costs and could adversely 
impact the ability to bring new products to market in a timely fashion.  

The Corporation is subject to a wide range of privacy and data security laws, regulations, and other legal 
obligations.  

Personal privacy and information security are significant issues in the United States and the other 
jurisdictions in which the Corporation operates or makes its products and applications available. The 
legislative and regulatory framework for privacy and security issues worldwide is rapidly evolving and is 
likely to remain uncertain for the foreseeable future. The handling of data is subject to a variety of laws and 
regulations, including regulation by various government agencies, including the U.S. Federal Trade 
Commission (the “FTC”), and various state, local and foreign agencies. The Corporation may collect 
personally identifiable information (“PII”), and other data from its customers. The Corporation uses this 
information to provide services to its customers and to support, expand, and improve its business. The 
Corporation may also share customers’ PII with third parties as allowed by applicable law and agreements 
and authorized by the customer or as described in the Corporation’s privacy policy.  

The U.S. federal and various state and foreign governments have adopted or proposed limitations on the 
collection, distribution, transfer, use and storage of PII. In the United States, the FTC and many state 
attorneys general are applying federal and state consumer protection laws as imposing standards for the 
online collection, use and dissemination of data. Many foreign countries and governmental bodies, including 
Canada, the European Union, and other relevant jurisdictions, have laws and regulations concerning the 
collection and use of PII obtained from their residents or by businesses operating within their jurisdiction. 
These laws and regulations often are more restrictive than those in the United States. Laws and regulations 
in these jurisdictions apply broadly to the collection, use, storage, disclosure and security of data that 
identifies or may be used to identify or locate an individual, such as names, email addresses, and, in some 
jurisdictions, Internet Protocol addresses. Within the European Union, legislators have adopted the General 
Data Protection Regulation, effective May 2018 which may impose additional obligations and risk upon the 
Corporation’s business and which may increase substantially the penalties to which it could be subject in 
the event of any non-compliance. The Corporation may incur substantial expenses in complying with the 
obligations imposed by the governments of the foreign jurisdictions in which it does business or seek to do 
business and it may be required to make significant changes in its business operations, all of which may 
adversely impact revenues and business overall.  

Although the Corporation is working to comply with those federal, state, and foreign laws and regulations, 
industry standards, contractual obligations, and other legal obligations that apply to it, those laws, 
regulations, standards, and obligations are evolving and may be modified, interpreted, and applied in an 
inconsistent manner from one jurisdiction to another, and may conflict with one another, other requirements 
or legal obligations, practices or the features of the Corporation’s products or applications. At state level, 
lawmakers continue to pass new laws concerning privacy and data security. Particularly notable in this 
regard is the California Consumer Privacy Act (the “CCPA”), which became effective on January 1, 2020. 
The CCPA introduced significant new disclosure obligations and provide California consumers with 
significant new privacy rights. Any failure or perceived failure by the Corporation to comply with federal, 
state or foreign laws or regulations, industry standards, contractual obligations or other legal obligations, or 
any actual or suspected security incident, whether or not resulting in unauthorized access to, or acquisition, 
release or transfer of PII or other data, may result in governmental enforcement actions and prosecutions, 
private litigation, fines and penalties or adverse publicity and could cause customers to lose trust in the 
Corporation, which could have an adverse impact on its reputation and business. Any inability to adequately 
address privacy and security concerns, even if unfounded, or comply with applicable laws, regulations, 
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policies, industry standards, contractual obligations, or other legal obligations could result in additional costs 
and liability, damage the Corporation’s reputation, inhibit sales and adversely impact its business.  

Management also expects that there will continue to be new proposed laws, regulations, and industry 
standards concerning privacy, data protection. and information security in the United States, the European 
Union and other jurisdictions, and the Corporation cannot yet determine the impact such future laws, 
regulation, and standards may have on the Corporation’s business. New laws, amendments to or re-
interpretations of existing laws and regulations, industry standards, contractual obligations, and other 
obligations may require the Corporation to incur additional costs and restrict its business operations. Such 
laws and regulations may require companies to implement privacy and security policies, permit users to 
access, correct, and delete personal information stored or maintained by such companies, inform 
individuals of security breaches that affect their personal information, and, in some cases, obtain individuals’ 
consent to use PII for certain purposes. In addition, a foreign government could require that any PII collected 
in a country not be disseminated outside of that country, and the Corporation are not currently equipped to 
comply with such a requirement.  

Risks Related to the Corporation’s Intellectual Property 

If the Corporation is unable to successfully protect its intellectual property, its competitive position may be 
harmed.  

The Corporation’s ability to compete is heavily affected by its ability to protect its intellectual property. The 
Corporation relies on a combination of patent licenses, confidentiality procedures, and contractual 
provisions to protect its proprietary rights. The Corporation also enters, and plans to continue to enter into 
confidentiality, invention assignment or license agreements with the Corporation’s employees, consultants, 
and other parties with whom the Corporation contracts, and control access to and distribution of the 
Corporation’s software, documentation, and other proprietary information. The steps the Corporation takes 
to protect its intellectual property may be inadequate, and it is possible that some or all of its confidentiality 
agreements will not be honored and certain contractual provisions may not be enforceable. Existing trade 
secret, trademark, and copyright laws offer only limited protection. Unauthorized parties may attempt to 
copy aspects of the Corporation’s products or obtain and use information which it regards as proprietary. 
Policing unauthorized use of products is difficult, time consuming, and costly, particularly in foreign 
countries where the laws may not protect proprietary rights as fully as in the United States. The Corporation 
has no assurance that its means of protecting its proprietary rights will be adequate or that competitors will 
not independently develop similar technology, the effect of either of which would harm the Corporation’s 
competitive position in the market. Furthermore, disputes can arise with the Corporation’s strategic 
partners, customers, or others concerning the ownership of intellectual property.  

Others may claim that the Corporation infringes on their intellectual property rights, which may result in 
costly and time-consuming litigation and could delay or otherwise impair the development and 
commercialization of products.  

In recent years, there has been a significant increase in litigation in the United States involving patents and 
other intellectual property rights, and because products are comprised of complex technology, the 
Corporation is often involved in or impacted by assertions, including both requests to take licenses and 
litigation, regarding infringement of patent and other intellectual property rights of third parties. Third parties 
have asserted, and in the future may assert, intellectual property infringement claims against the 
Corporation and against its channel partners, end customers, and suppliers. For example, the Corporation 
was approached by Wilson Electronics, LLC about potential infringement of several of their patents 
involving cellphone boosters, which resulted in Siyata entering into the Wilson Agreement. Many of these 
assertions are brought by non-practicing entities whose principal business model is to secure patent 
licensing revenues from product manufacturing companies. Claims for alleged infringement and any 
resulting lawsuit, if successful, could subject the Corporation to significant liability for damages and 
invalidation of intellectual property rights. Defending any such claims, with or without merit, including 
pursuant to indemnity obligations, could be time consuming, expensive, cause product shipment delays, or 
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require the Corporation to enter into a royalty or licensing agreement, any of which could delay the 
development and commercialization of its products or reduce its margins. If the Corporation are unable to 
obtain a required license, its ability to sell or use certain products may be impaired. In addition, if the 
Corporation fail to obtain a license, or if the terms of the license are burdensome, its operations could be 
significantly harmed.  

The Corporation’s use of open source software could subject it to possible litigation or otherwise impair the 
development of its products.  

A portion of the Corporation’s technologies incorporates open source software, including open source 
operating systems such as Android, and the Corporation expects to continue to incorporate open source 
software into its platform in the future. Few of the licenses applicable to open source software have been 
interpreted by courts, and their application to the open source software integrated into the Corporation’s 
proprietary technology platform may be uncertain. If the Corporation fails to comply with these licenses, 
then pursuant to the terms of these licenses, it may be subject to certain requirements, including 
requirements that the Corporation make available the source code for its software that incorporates the 
open source software. The Corporation cannot be assured that the Corporation has not incorporated open 
source software in its software in a manner that is inconsistent with the terms of the applicable licenses or 
its current policies and procedures. If an author or other third party that distributes such open source 
software were to allege that the Corporation had not complied with the conditions of one or more of these 
licenses, the Corporation could incur significant legal expenses defending against such allegations. 
Litigation could be costly to defend, have a negative effect on operating results and financial condition or 
require the Corporation to devote additional research and development resources to change its technology 
platform.  

With respect to open source operating systems, if third parties cease continued development of such 
operating systems or restrict the Corporation’s access to such operating system, its business and financial 
results could be adversely impacted. The Corporation is dependent on third parties’ continued development 
of operating systems, software application ecosystem infrastructures, and such third parties’ approval of 
implementations of their operating and system and associated applications. If such parties cease to 
continue development or support of such operating systems or restrict access to such operating systems, 
the Corporation would be required to change its strategy for its devices. As a result, the Corporation’s 
financial results could be negatively impacted because a resulting shift away from the operating systems 
the Corporation currently uses and the associated applications ecosystem could be costly and difficult.  

The inability to obtain and maintain any third-party license required to develop new products and product 
enhancements could seriously harm the business, financial condition, and results of operations. 

From time to time, the Corporation is required to license technology from third parties to develop new 
products or product enhancements. Third-party licenses may not be available on commercially reasonable 
terms, or at all. If the Corporation fails to renew any intellectual property license agreements on 
commercially reasonable terms, or any such license agreements otherwise expire or terminate, the 
Corporation may not be able to use the patents and technologies of these third parties in its products, which 
are critical to its success. The Corporation may not be able to effectively control the level of licensing and 
royalty fees paid to third parties, and a significant increase in such fees could have a significant and adverse 
impact on its future profitability. Seeking alternative patents and technologies may be difficult and time-
consuming, and the Corporation may not be successful in finding alternative technologies or incorporating 
them into its products. The inability to obtain any third-party license necessary to develop new products or 
product enhancements could require the Corporation to obtain substitute technology of lower quality or 
performance standards, or at greater cost, which could seriously harm the Corporation’s business, financial 
condition, and results of operations.  
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Risks Relating to the Corporation’s Presence in Israel and International Operations 

We also conduct our operations in Israel. Conditions in Israel, including the recent attack by Hamas and 
other terrorist organizations from the Gaza Strip and Israel’s war against them, may affect our operations.  

Since 2015, we operate a cellular technology company in Israel and a number of our officers, directors and 
employees are residents of Israel, and because of this our business and operations are directly affected by 
economic, political, geopolitical and military conditions in Israel. 
  
Since the establishment of the State of Israel in 1948, a number of armed conflicts have occurred between 
Israel and its neighboring countries and terrorist organizations active in the region. These conflicts have 
involved missile strikes, hostile infiltrations and terrorism against civilian targets in various parts of Israel, 
which have negatively affected business conditions in Israel. 
  
During the summer of 2006, Israel was engaged in an armed conflict with Hezbollah, a Lebanese Islamist 
Shiite militia group and political party. In December 2008 and January 2009 there was an escalation in 
violence among Israel, Hamas, the Palestinian Authority and other groups, as well as extensive hostilities 
along Israel’s border with the Gaza Strip, which resulted in missiles being fired from the Gaza Strip into 
Southern Israel. During November 2012 and from July through August 2014, Israel was engaged in an 
armed conflict with a militia group and political party who controls the Gaza Strip, which resulted in missiles 
being fired from the Gaza Strip into Southern Israel, as well as at areas more centrally located near Tel 
Aviv and at areas surrounding Jerusalem. On October 7, 2023, Hamas terrorists infiltrated Israel’s southern 
border from the Gaza Strip and conducted a series of attacks on civilian and military targets. Hamas also 
launched extensive rocket attacks on Israeli population and industrial centers located along Israel’s border 
with the Gaza Strip and in other areas within the State of Israel. Following the attack, Israel’s security 
cabinet declared war against Hamas and a military campaign against these terrorist organizations 
commenced in parallel to their continued rocket and terror attacks. Moreover, the clash between Israel and 
Hezbollah in Lebanon, may escalate in the future into a grater regional conflict. 
  
Any hostilities involving Israel, or the interruption or curtailment of trade within Israel or between Israel and 
its trading partners could adversely affect our operations and results of operations and could make it more 
difficult for us to raise capital. Parties and our employees/contractors with whom we may do business have 
sometimes declined to travel to Israel during periods of heightened unrest or tension, forcing us to make 
alternative arrangements when necessary. The conflict situation in Israel could cause situations where our 
operational/functional or auditing bodies could not be able to function adequately, thus possibly leading to 
temporary suspensions or even cancellations of our product deliveries, our work-flow clearance or other 
certifications. 
  
The conflict situation in Israel could cause disruptions in our supply chain and international trade, including 
the import of inputs and the export of our products, The conflict situation in Israel could also result in parties 
with whom we have agreements involving performance in Israel claiming that they are not obligated to 
perform their commitments under those agreements pursuant to force majeure provisions in such 
agreements. 
  
There have been travel advisories imposed as related to travel to Israel, and restriction on travel, or delays 
and disruptions as related to imports and exports may be imposed in the future. Additionally, members of 
our management and employees are located and reside in Israel. Shelter-in-place and work-from-home 
measures, government-imposed restrictions on movement and travel and other precautions taken to 
address the ongoing conflict may temporarily disrupt our management and employees’ ability to effectively 
perform their daily tasks. 
  
The Israel Defense Force (the “IDF”), the national military of Israel, is a conscripted military service, subject 
to certain exceptions. Several of our employees are or now may be subject to military service in the IDF 
and have been and may be called to serve. It is possible that there will be further military reserve duty call-
ups in the future, which may affect our business due to a shortage of skilled labor and loss of institutional 
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knowledge, and necessary mitigation measures we may take to respond to a decrease in labor availability, 
such as overtime and third-party outsourcing, for example, which may have unintended negative effects 
and adversely impact our results of operations, liquidity or cash flows. 
  
It is currently not possible to predict the duration or severity of the ongoing conflict or its effects on our 
business, operations and financial conditions. The ongoing conflict is rapidly evolving and developing, and 
could disrupt our business and operations, interrupt our sources and availability of supply and hamper our 
ability to raise additional funds or sell our securities, among others. 
 
Conditions in Israel could materially and adversely affect our business. 
 
A number of our officers and directors are residents of Israel. Accordingly, political, economic and military 
conditions in Israel and the surrounding region may directly affect our business and operations. Since the 
establishment of the State of Israel in 1948, a number of armed conflicts have taken place between Israel 
and its neighboring countries, as well as terrorist acts committed within Israel by hostile elements. Any 
hostilities involving Israel or the interruption or curtailment of trade between Israel and its trading partners 
could adversely affect our operations and results of operations. During the summer of 2006, Israel was 
engaged in an armed conflict with Hezbollah, a Lebanese Islamist Shiite militia group and political party. In 
December 2008 and January 2009 there was an escalation in violence among Israel, Hamas, the 
Palestinian Authority and other groups, as well as extensive hostilities along Israel’s border with the Gaza 
Strip, which resulted in missiles being fired from the Gaza Strip into Southern Israel. During November 2012 
and from July through August 2014, Israel was engaged in an armed conflict with a militia group and political 
party who controls the Gaza Strip, which resulted in missiles being fired from the Gaza Strip into Southern 
Israel, as well as at areas more centrally located near Tel Aviv and at areas surrounding Jerusalem. These 
conflicts involved missile strikes against civilian targets in various parts of Israel, including areas in which 
our employees and some of our consultants are located, and negatively affected business conditions in 
Israel. This pattern of activity erupts from time to time with varying degrees of intensity and for varying 
periods of time and typically ends with a cease fire until hostilities flare up again. 

  
Since February 2011, Egypt has experienced political turbulence and an increase in terrorist activity in the 
Sinai Peninsula. Such political turbulence and violence may damage peaceful and diplomatic relations 
between Israel and Egypt, and could affect the region as a whole. Similar civil unrest and political turbulence 
has occurred in other countries in the region, including Syria, which shares a common border with Israel, 
and is affecting the political stability of those countries. Since April 2011, internal conflict in Syria has 
escalated and chemical weapons have been used in the region. Foreign actors have intervened and may 
continue to intervene in Syria. This instability and any intervention may lead to deterioration of the political 
and economic relationships that exist between the State of Israel and some of these countries and may 
lead to additional conflicts in the region. In addition, Iran has threatened to attack Israel and may be 
developing nuclear weapons. Iran also has a strong influence among extremist groups in the region, 
including Hamas in Gaza, Hezbollah in Lebanon and various rebel militia groups in Syria. These situations 
have escalated at various points in recent years and may escalate in the future to more violent events, 
which may affect Israel and us. Any armed conflicts, terrorist activities or political instability in the region 
could adversely affect business conditions and could harm our results of operations and could make it more 
difficult for us to raise capital. Parties with whom we do business have sometimes declined to travel to Israel 
during periods of heightened unrest or tension, forcing us to make alternative arrangements when 
necessary in order to meet our business partners face to face. In addition, the political and security situation 
in Israel may result in parties with whom we have agreements involving performance in Israel claiming that 
they are not obligated to perform their commitments under those agreements pursuant to force majeure 
provisions in such agreements. 
  
Further, in the past, the State of Israel and Israeli companies have been subjected to economic boycotts. 
Several countries still restrict business with the State of Israel and with Israeli companies. These restrictive 
laws and policies may have an adverse impact on our operating results, financial condition or the expansion 
of our business. A campaign of boycotts, divestment and sanctions has been undertaken against Israel, 
which could also adversely impact our business. 
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In addition, many Israeli citizens are obligated to perform several days, and in some cases more, of annual 
military reserve duty each year until they reach the age of 40 (or older, for reservists who are military officers 
or who have certain occupations) and, in the event of a military conflict, may be called to active duty. In 
response to increases in terrorist activity, there have been periods of significant call-ups of military 
reservists. It is possible that there will be military reserve duty call-ups in the future. Our operations could 
be disrupted by such call-ups, which may include the call-up of members of our management. Such 
disruption could materially adversely affect our business, prospects, financial condition and results of 
operations. 
 
It may be difficult to enforce a judgment against the Corporation or its officers and directors in Israel or the 
United States, or to assert Canadian securities laws claims in Israel or serve process on officers and 
directors.  

Not all of the Corporation’s directors or officers are residents of Canada and some of the Corporation’s 
assets are located outside North America. Service of process upon the Corporation or its non-Canadian 
resident directors and officers may be difficult to obtain within Canada. The Corporation has been informed 
by its legal counsel in Israel that it may be difficult to assert claims under Canadian securities laws in original 
actions instituted in Israel or obtain a judgment based on the civil liability provisions of Canadian securities 
laws. Israeli courts may refuse to hear a claim based on a violation of Canadian securities laws against the 
Corporation or its non-Canadian. officers and directors because Israel may not be the most appropriate 
forum to bring such a claim. In addition, even if an Israeli court agrees to hear a claim, it may determine 
that Israeli law and not Canadian law is applicable to the claim. If Canadian law is found to be applicable, 
the content of applicable Canadian law must be proved as a fact, which can be a time-consuming and costly 
process. Certain matters of procedure will also be governed by Israeli law. There is little binding case law 
in Israel addressing the matters described above. Additionally, Israeli courts might not enforce judgments 
obtained in Canada against the Corporation or its non-Canadian directors and executive officers, which 
may make it difficult to collect on judgments rendered against the Corporation or its non-Canadian officers 
and directors.  

Moreover, an Israeli court will not enforce a non-Israeli judgment if it was given in a state whose laws do 
not provide for the enforcement of judgments of Israeli courts (subject to exceptional cases), if its 
enforcement is likely to prejudice the sovereignty or security of the State of Israel, if it was obtained by fraud 
or in the absence of due process, if it is at variance with another valid judgment that was given in the same 
matter between the same parties, or if a suit in the same matter between the same parties was pending 
before a court or tribunal in Israel at the time the foreign action was brought.  

It may be difficult for Canadian investors to enforce civil liabilities against the Corporation’s directors and 
officers residing outside of Canada. 

Some of the Corporation’s directors and officers are residents of countries other than Canada and all or a 
substantial portion of the assets of such persons are located outside Canada. As a result, it may be difficult 
for Canadian investors to initiate a lawsuit within Canada against these non-Canadian residents. In addition, 
it may not be possible for Canadian investors to collect from these non-Canadian residents judgments 
obtained in courts in Canada predicated on the civil liability provisions of securities legislation of certain of 
the provinces and territories of Canada. It may also be difficult for Canadian investors to succeed in a 
lawsuit in the United States, based solely on violations of Canadian securities laws.  

The Corporation utilizes certain third-parties in China, which exposes it to risks inherent in doing business 
there.  

The Corporation uses multiple third-party suppliers and manufacturers based primarily in China. With the 
rapid development of the Chinese economy, the cost of labour has increased and may continue to increase 
in the future. Furthermore, pursuant to Chinese labour laws, employers in China are subject to various 
requirements when signing labour contracts, paying remuneration, determining the term of employees’ 
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probation, and unilaterally terminating labour contracts. The Corporation’s results of operations will be 
materially and adversely affected if the labour costs of the Corporation’s third-party suppliers and 
manufacturers increase significantly. In addition, the Corporation and the Corporation’s manufacturers and 
suppliers may not be able to find a sufficient number of qualified workers due to the intensely competitive 
and fluid market for skilled labour in China.  

The Corporation’s use of third-party suppliers and manufacturers operating in China exposes the 
Corporation to political, legal and economic risks. In particular, the political, legal and economic climate in 
China, both nationally and regionally, is fluid and unpredictable. The Corporation’s ability to utilize parties 
that operate in China may be adversely affected by changes in U.S. and Chinese laws and regulations such 
as those related to, among other things, taxation, import and export tariffs, environmental regulations, land 
use rights, intellectual property, currency controls, network security, employee benefits, hygiene 
supervision, and other matters. In addition, the Corporation may not obtain or retain the requisite legal 
permits to continue utilizing third-parties that operate in China, and costs or operational limitations may be 
imposed in connection with obtaining and complying with such permits. In addition, Chinese trade 
regulations are in a state of flux, and the Corporation may potentially become subject to other forms of 
taxation, tariffs and duties in China. Furthermore, the third parties the Corporation relies on in China may 
disclose its confidential information or intellectual property to competitors or third parties, which could result 
in the illegal distribution and sale of counterfeit versions of its products. If any of these events occur, the 
business, financial condition, and results of operations could be materially and adversely affected.  

Foreign currency fluctuations may reduce the Corporation’s competitiveness and sales in foreign markets. 

The relative change in currency values creates fluctuations in product pricing for international customers. 
These changes in foreign end-customer costs may result in lost orders and reduce the competitiveness of 
products in certain foreign markets. These changes may also negatively impact the financial condition of 
some foreign customers and reduce or eliminate their future orders of products.  

Adverse changes in, or uncertainty of, local business laws or practices, including the following:  

• foreign governments may impose burdensome tariffs, quotas, taxes, trade barriers, or capital flow 
restrictions;  

• restrictions on the export or import of technology may reduce or eliminate the ability to sell in or 
purchase from certain markets;  

• political and economic instability, including deterioration of political relations between the United 
States and other countries, may reduce demand for solutions or put non-U.S. assets at risk;  

• potentially limited intellectual property protection in certain countries may limit recourse against 
infringing on solutions or cause the Corporation to refrain from selling in certain geographic 
territories;  

• staffing may be difficult along with higher turnover at international operations;  
• a government-controlled exchange rate and limitations on the convertibility of currencies, including 

the Chinese yuan;  
• transportation delays and customs related delays that may affect production and distribution of 

products; and 
• integration and enforcement of laws vary significantly among jurisdictions and may change 

significantly over time.  

The failure to manage any of these risks successfully could harm the Corporation’s international operations 
and adversely impact the Corporation’s business, operating results, and financial condition.  
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Risks Related to Ownership of the Corporation’s Securities 

The Corporation does not know whether an active, liquid, and orderly trading market will develop for its 
Common Shares or what the market price of the Common Shares will be and as a result it may be difficult 
to sell Common Shares that you own. 

Common Shares may not be able to be sold quickly or at the market price if trading in Common Shares is 
not active. Further, an inactive market may also impair the Corporation’s ability to raise capital by selling 
Common Shares and may impair its ability to enter into strategic partnerships or acquire companies or 
products by using Common Shares as consideration.  

The Corporation expects that the price of its securities will fluctuate significantly.  

The trading price of the Corporation’s securities is likely to be volatile and subject to wide price fluctuations 
in response to various factors, including, but not limited to:  

• market conditions in the broader stock market in general, or in the Corporation’s industry in 
particular;  

• actual or anticipated fluctuations in quarterly financial and operating results;  
• introduction of new products and services by the Corporation or its competitors;  
• sales, or anticipated sales, of large blocks of the Corporation’s stock;  
• issuance of new or changed securities analysts’ reports or recommendations;  
• additions or departures of key personnel;  
• regulatory or political developments;  
• changes in accounting principles or methodologies;  
• acquisitions by the Corporation or by its competitors;  
• litigation and governmental investigations; and 
• economic, political and geopolitical conditions or events.  

These and other factors may cause the market price and demand for the Corporation’s securities to 
fluctuate substantially, which may limit or prevent investors from readily selling their Common Shares and 
may otherwise negatively affect the liquidity of the securities. In addition, in the past, when the market price 
of a stock has been volatile, holders of that stock have often instituted securities class action litigation 
against the company that issued the stock. If any of the Corporation’s shareholders brought a lawsuit 
against the Corporation, it could incur substantial costs defending the lawsuit. Such a lawsuit could also 
divert the time and attention of the Corporation’s management from its business. 

The market for our Common Shares may not provide investors with adequate liquidity. 
 
Liquidity of the market for our Common Shares depends on a number of factors, including our financial 
condition and operating results, the number of holders of our Common Shares, the market for similar 
securities and the interest of securities dealers in making a market in the securities. We cannot predict the 
extent to which investor interest in the Corporation will maintain a trading market in our Common Shares, 
or how liquid that market will be. If an active market is not maintained, investors may have difficulty selling 
Common Shares that they hold. 
Since we do not expect to pay any cash dividends for the foreseeable future, investors may be forced to 
sell their shares in order to obtain a return on their investment. 
 
We do not anticipate declaring or paying in the foreseeable future any cash dividends on our capital stock. 
Instead, we plan to retain any earnings to finance our operations and growth plans discussed elsewhere or 
incorporated by reference in this prospectus. Accordingly, investors must rely on sales of their Common 
Shares after price appreciation, which may never occur, as the only way to realize any return on their 
investment. As a result, investors seeking cash dividends should not purchase our Common Shares. 
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The Corporation’s executive officers and directors, and their affiliated entities, along with its largest 
shareholder, collectively own a significant percentage of the Corporation’s stock and will be able to exert 
significant control over matters subject to stockholder approval.  

Based on the shares outstanding as of the date of this AIF, the Corporation’s executive officers and 
directors, together with entities affiliated with such individuals, along with the Corporation’s largest 
shareholder, collectively, beneficially own approximately1% of the issued and outstanding Common shares. 
Accordingly, these stockholders may, as a practical matter, continue to be able to control the election of a 
majority of the Corporation’s directors and the determination of all corporate actions. This concentration of 
ownership could delay or prevent a change in control of the Corporation. 

General Risk Factors 

The unfavorable outcome of any future litigation, arbitration, or administrative action could have a significant 
adverse impact on the Corporation’s financial condition or results of operations.  

From time to time the Corporation is a party to litigation, arbitration, or administrative actions, including 
cease trade orders such as those described under the heading “Directors and Officers of the Corporation - 
Cease Trade Orders, Bankruptcies, Penalties, or Sanctions”. The Corporation’s financial results and 
reputation could be negatively impacted by unfavorable outcomes to any future litigation or administrative 
actions, including those related to the U.S. Foreign Corrupt Practices Act of 1977 (“FCPA”), the U.K. Bribery 
Act, or other anti-corruption laws. There can be no assurances as to the favorable outcome of any litigation 
or administrative proceedings. In addition, it can be very costly to defend litigation or administrative 
proceedings and these costs could negatively impact the Corporation’s financial results.  

If securities or industry analysts do not publish research or publish inaccurate or unfavorable research about 
the Corporation’s business, its stock price and trading volume could decline. 

The trading market for the Corporation’s securities will depend in part on the research and reports that 
securities or industry analysts publish about the Corporation or its business. Securities and industry 
analysts do not currently, and may never, publish research on the Corporation. If no securities or industry 
analysts commence coverage of the Corporation, the trading price for its securities would likely be 
negatively impacted. In the event securities or industry analysts initiate coverage, if one or more of the 
analysts who covers the Corporation downgrades its stock or publishes inaccurate or unfavourable 
research about its business, its stock price may decline. If one or more of these analysts ceases coverage 
of the Corporation or fails to publish reports on it regularly, demand for its securities could decrease, which 
might cause its stock price and trading volume to decline. 

If a substantial number of shares become available for sale and are sold in a short period of time, the market 
price of the Common Shares could decline. 

The Corporation cannot predict whether future issuances of Common Shares or the availability of shares 
for resale in the open market will decrease the market price per Common Share. The Corporation is not 
restricted from issuing additional Common Shares of, including any securities that are convertible into or 
exchangeable for, or that represent the right to receive Common Shares. Sales of a substantial number of 
Common Shares in the public market or the perception that such sales might occur could materially 
adversely affect the market price of Common Shares. Because the Corporation’s decision to issue 
securities in any future offering will depend on market conditions and other factors beyond its control, it 
cannot predict or estimate the amount, timing or nature of future offerings. Thus, the Corporation’s 
shareholders bear the risk of any future stock issuances reducing the market price of Common Shares and 
diluting their stock holdings in the Corporation. 

The Corporation will incur significant increased costs as a result of operating as a public company in the 
United States, and its management will be required to devote substantial time to new compliance initiatives. 
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As a public company in the United States, the Corporation incurs significant legal, accounting, and other 
expenses that it did not incur previously. It is subject to the reporting requirements of the United Stated 
Securities Exchange Act of 1934, as amended, which requires, among other things, that the Corporation 
file with the Securities and Exchange Commission (the “SEC”) annual, quarterly, and current reports with 
respect to its business and financial condition. In addition, the Sarbanes-Oxley Act, as well as rules 
subsequently adopted by the SEC and Nasdaq to implement provisions of the Sarbanes-Oxley Act, impose 
significant requirements on public companies, including requiring establishment and maintenance of 
effective disclosure and financial controls and changes in corporate governance practices. Further, in July 
2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act, or the Dodd-Frank Act, was 
enacted. There are significant corporate governance and executive-compensation-related provisions in the 
Dodd-Frank Act that require the SEC to adopt additional rules and regulations in these areas. Recent 
legislation permits emerging growth companies to implement many of these requirements over a longer 
period and up to five years from the pricing of their initial public offering. The Corporation intends to take 
advantage of this new legislation, but cannot give assurances that it will not be required to implement these 
requirements sooner than planned and thereby incur unexpected expenses. Stockholder activism, the 
current political environment, and the current high level of government intervention and regulatory reform 
may lead to substantial new regulations and disclosure obligations, which may lead to additional compliance 
costs and impact the manner in which the Corporation operates its business in ways it cannot currently 
anticipate. 

The Corporation expects the rules and regulations applicable to public companies to substantially increase 
its legal and financial compliance costs and to make some activities more time-consuming and costlier. If 
these requirements divert the attention of management and personnel from other business concerns, they 
could have a material adverse effect on the Corporation’s business, financial condition, and results of 
operations. The increased costs will decrease net income or increase consolidated net loss, and may 
require the Corporation to reduce costs in other areas of business or increase the prices of products or 
services. For example, the Corporation expects these rules and regulations to make it more difficult and 
more expensive for the Corporation to obtain director and officer liability insurance and the Corporation may 
be required to incur substantial costs to maintain the same or similar coverage. The Corporation cannot 
predict or estimate the amount or timing of additional costs it may incur to respond to these requirements. 
The impact of these requirements could also make it more difficult to attract and retain qualified persons to 
serve on the Corporation’s board of directors or board committees or as executive officers. 

Although as a foreign private issuer the Corporation is exempt from certain corporate governance standards 
applicable to U.S. domestic issuers, if it cannot satisfy, or continue to satisfy, the initial listing requirements 
and other rules of the Nasdaq, its securities may not be listed or may be delisted, which could negatively 
impact the price of the Corporation’s securities and securityholders’ ability to sell them. 

In order to maintain its listing on the Nasdaq, the Corporation will be required to comply with certain rules 
of the Nasdaq, including those regarding minimum shareholders’ equity, minimum share price, minimum 
market value of publicly held shares, and various additional requirements. Even if the Corporation initially 
meets the listing requirements and other applicable rules of the Nasdaq, it may not be able to continue to 
satisfy these requirements and applicable rules. If the Corporation is unable to satisfy the Nasdaq criteria 
for maintaining its listing, its securities could be subject to delisting.  

In that regard, on April 30, 2021, the Corporation filed a notice of late filing of their Form 20-F for the fiscal 
year ended December 31, 2020. On May 18, 2021, the Corporation received a notice from Nasdaq 
indicating that, as a result of not having timely filed our Annual Report on Form 20-F for the fiscal year 
ended December 31, 2020, we were not in compliance with Nasdaq Listing Rule 5250(c)(1), which requires 
timely filing of all required periodic financial reports with the Securities and Exchange Commission. The 
Corporation filed the Form 20-F on June 30, 2021. This was considered a late filing under the SEC rules 
and Nasdaq has taken no action to delist the Corporation subsequent to its filing. 

In addition, Siyata received a notification letter dated August 26, 2022 from the Listing Qualifications 
Department of Nasdaq notifying the Corporation that it was not in compliance with the minimum bid price 
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requirement set forth under Nasdaq Listing Rule 5550(a)(2), as a result of the closing bid price of the 
Common Shares being below $1.00 per Common Share for a period of 30 consecutive business days. 
Pursuant to Nasdaq Listing Rule 5810(c)(3)(A), the Corporation had a period of 180 calendar days, or until 
February 22, 2023 (the “Compliance Period”), to regain compliance with the Nasdaq’s minimum bid price 
requirement. We did not regain compliance by such date and submitted a written request to the Nasdaq to 
afford us an additional 180-day compliance period to cure the deficiency. On February 23, 2023, we 
received written notification from the Listing Qualifications Department of Nasdaq approving our request for 
a 180-day extension to regain compliance with Nasdaq’s minimum bid price requirement until August 21, 
2023. If at any time prior to August 21, 2023, the bid price of the Common Shares closes at $1.00 per share 
or more for a minimum of 10 consecutive business days, we will regain compliance with the Bid Price Rule. 
If we do not regain compliance with the Bid Price Rule during the additional 180-day extension, Nasdaq will 
notify us that our Common Shares will be delisted. At that time, we may appeal the delisting determination 
to a hearings panel pursuant to the procedures set forth in the applicable Nasdaq Listing Rules. However, 
there can be no assurance that, if we do appeal the delisting determination by Nasdaq to the hearings 
panel, that such appeal would be successful. We intend to actively monitor the closing bid price of our 
Common Shares and may, if appropriate, consider implementing available options to regain compliance 
with the Bid Price Rule under the Nasdaq Listing Rules. The Corporation cured this default on August 3, 
2023 when the Corporation affected a 100-1 reverse stock split. 

If the Nasdaq does not list the Corporation’s securities, or subsequently delists them from trading, the 
Corporation could face significant consequences, including: 

• a limited availability for market quotations for its securities; 
• reduced liquidity with respect to its securities; 
• a determination that Common Shares are a “penny stock,” which will require brokers trading in 

Common Shares to adhere to more stringent rules and possibly result in a reduced level of trading 
activity in the secondary trading market for Common Shares; 

• limited amount of news and analyst coverage; and 
• a decreased ability to issue additional securities or obtain additional financing in the future. 

Upon delisting from the Nasdaq Capital Market, our Common Shares would be traded over-the-counter 
inter-dealer quotation system, more commonly known as the OTC. OTC transactions involve risks in 
addition to those associated with transactions in securities traded on the securities exchanges, such as the 
Nasdaq Capital Market, or Exchange-listed Stocks. Many OTC stocks trade less frequently and in smaller 
volumes than Exchange-listed Stocks. Accordingly, our stock would be less liquid than it would be 
otherwise. Also, the values of OTC stocks are often more volatile than Exchange-listed Stocks. Additionally, 
institutional investors are usually prohibited from investing in OTC stocks, and it might be more challenging 
to raise capital when needed. In addition, if our Common Shares are delisted, your ability to transfer or sell 
your Common Shares may be limited and the value of those securities will be materially adversely affected. 
If the Corporation fails to maintain proper and effective internal controls, its ability to produce accurate 
financial statements on a timely basis could be impaired.  

The Corporation is subject to the reporting requirements of the U.S. Securities Exchange Act of 1934, as 
amended, the Sarbanes-Oxley Act and the rules and regulations of the Nasdaq. The Sarbanes-Oxley Act 
requires, among other things, that the Corporation maintain effective disclosure controls and procedures 
and internal controls over financial reporting. Internal control over financial reporting is a process designed 
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements in accordance with accounting principles generally accepted in the U.S. 

In connection with the audit of the Corporation’s consolidated financial statements for the years ended 
December 31, 2024, 2023, 2022 and 2021, the Corporation’s independent registered public accountants 
identified a number of material weaknesses in its internal control over financial reporting. The Corporation 
has taken steps to remediate these material weaknesses, as described above (See Risk Factors – Risks 
Related to the Corporation’s Financial Position and Capital Requirements). 
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The Corporation cannot be certain that other material weaknesses and control deficiencies will not be 
discovered in the future. Any failure to maintain internal control over financial reporting could severely inhibit 
the Corporation’s ability to accurately report its financial condition or results of operations. If the 
Corporation’s efforts are not successful or other material weaknesses or control deficiencies occur in the 
future, the Corporation may be unable to report our financial results accurately on a timely basis or help 
prevent fraud, which could cause its reported financial results to be materially misstated and result in the 
loss of investor confidence or delisting, cause the market price of our Common Shares to decline, and the 
Corporation could be subject to sanctions or investigations by Nasdaq, the U.S. Securities and Exchange 
Commission, or other regulatory authorities. Failure to remedy any material weakness in our internal control 
over financial reporting, or to implement or maintain other effective control systems required of public 
companies, could also restrict the Corporation’s future access to the capital markets. 

The Corporation may lose its foreign private issuer status in the future, which could result in significant 
additional costs and expenses.  

The Corporation is a foreign private issuer, and therefore, is not required to comply with all of the periodic 
disclosure and current reporting requirements of the U.S. Securities Exchange Act of 1934, as amended. 
In the future, the Corporation would lose foreign private issuer status if (1) more than 50% of its outstanding 
voting securities are owned by U.S. residents and (2) a majority of its directors or executive officers are 
U.S. citizens or residents, or it fails to meet additional requirements necessary to avoid loss of foreign 
private issuer status. If the Corporation loses foreign private issuer status, it will be required to file with the 
SEC periodic reports and registration statements on U.S. domestic issuer forms, which are more detailed 
and extensive than the forms available to a foreign private issuer. The Corporation will also have to 
mandatorily comply with U.S. federal proxy requirements, and officers, directors, and principal shareholders 
will become subject to the short-swing profit disclosure and recovery provisions of Section 16 of the U.S. 
Securities Exchange Act of 1934, as amended. In addition, the Corporation will lose the ability to rely upon 
exemptions from certain corporate governance requirements under the listing rules of the Nasdaq. As a 
U.S. listed public company that is not a foreign private issuer, the Corporation will incur significant additional 
legal, accounting, and other expenses that it will not incur as a foreign private issuer.  

DIVIDENDS AND DISTRIBUTIONS 

There are no restrictions that prevent the Corporation from paying dividends or distributions. However, the 
Corporation has not paid any dividends or distributions on its Common Shares since incorporation and 
there are no plans to pay dividends at this time. At present, all available funds are invested to finance the 
growth of the Corporation. Any decision to pay dividends on its Common Shares in the future will be made 
by the Corporation’s board of directors from time to time, in its discretion, on the basis of many factors, 
including the Corporation’s financial condition, results of operations, capital requirements, contractual 
restrictions, general business conditions, and other factors that the Corporation’s board of directors may 
deem relevant. 

DESCRIPTION OF CAPITAL STRUCTURE 

Shares 

The Corporation is authorized to issue an unlimited number of Common Shares. As of December 31, 2024, 
there were 787,733 Common Shares issued and outstanding. As of the date of this AIF, there are 3,016,519 
Common Shares issued and outstanding. 

Holders of Common Shares are entitled to receive notice of any meetings of shareholders of the 
Corporation, and to attend and to cast one vote per Common Share at all such meetings. Holders of 
Common Shares are entitled to receive on a pro rata basis such dividends on such Common Shares, if 
any, as and when declared by the Corporation’s board of directors at its discretion, from funds legally 
available therefor, and, upon the liquidation, dissolution, or winding up of the Corporation, are entitled to 
receive on a pro rata basis the net assets of the Corporation after payment of debts and other liabilities, in 
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each case subject to the rights, privileges, restrictions, and conditions attaching to any other series or class 
of shares ranking senior in priority to or on a pro rata basis with the holders of Common Shares with respect 
to dividends or liquidation. The Common Shares do not carry any pre-emptive, subscription, redemption, 
retraction, surrender, conversion, or exchange rights, nor do they contain any sinking or purchase fund 
provisions. 

The Corporation is authorized to issue up to 2,000 Class C Preferred Shares with a stated value of $1,000 
per share. As of December 31, 2024, there were 909 Class C Preferred Shares issued and outstanding. 
As of the date of this AIF, there are 622 Class C Preferred Shares issued and outstanding. 

Holders of Class C Preferred Shares are entitled to vote together with the holders of Common Shares on 
an as converted basis, subject to certain limitations set out in the Corporation’s articles. Holders of Class C 
Preferred Shares are also entitled to receive dividends equal to and in the same form as dividends actually 
paid on Common Shares, if and when declared by the directors at its discretion, from funds legally available 
therefor, and upon any liquidation, dissolution or winding-up of the Corporation,  the Class C Preferred 
Shares shall be entitled to receive an amount equal to the Stated Value, plus any accrued and unpaid 
dividends thereon, in priority to the other classes of shares. Each Class S Preferred Share will be 
convertible, at anytime and from time to time, at the option of the holder thereof, into that number of shares 
of Common Shares (subject to  certain limitations) determined by dividing the Stated Value of such Class 
C Preferred Share by the conversion price thereof. 

Warrants 

As of the date of this AIF, the Corporation has an aggregate of 150 and unexercised share purchase 
warrants of the Corporation issued and outstanding. The following table describes the material terms of 
such issued and outstanding share purchase warrants. 

Date Issued Number of Underlying 
Common Shares 

Exercise Price Expiry Date 

September 29, 2000 14 $863,100 September 28, 2025 

January 11, 2022 80 $289,610 January 10, 2027 

October 31, 2023 56 $12.60 October 31, 2028 
 
Stock Options 

On January 6, 2022, the Corporation’s board of directors approved an amended and restated equity 
incentive plan (the “Amended Plan”), which replaced the Corporation’s previous “rolling” stock option plan 
in its entirety. The Amended Plan was approved by the Corporation’s shareholders on February 14, 2022. 
In addition to stock options, the Amended Plan also permits the Corporation to issue restricted share units 
of the Corporation to eligible directors, officers, employees, and consultants of the Corporation, which can 
be exercised for, or automatically convert or are redeemable into, Common Shares.  

The Amended Plan is a “rolling” plan, pursuant to which the aggregate number of Common Shares to be 
issued thereunder, together with any other securities-based compensation arrangements of the 
Corporation, is fixes at 15% of the number of the issued and outstanding Common Shares on a fully-diluted 
basis 

As of the date of this AIF, the Corporation has an aggregate of 11 unexercised stock options of the 
Corporation issued and outstanding. The following table describes the material terms of such issued and 
outstanding stock options. 
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Date Issued Number of Underlying 
Common Shares 

Exercise Price Expiry Date 

November 15, 2020 1 $756,000 November 15, 2030 

November 15, 2020 1 $756,000 November 15, 2025 

April 13, 2022 6 $138,000 April 13, 2027 

July 12, 2022 3 $138,600 July 12, 2025 
 
Restricted Share Units 

As of the date of this AIF, the Corporation has an aggregate of 24 restricted share units of the Corporation 
issued and outstanding under the Amended Plan. 

Agent’s Options 

As of the date of this AIF, the Corporation has an aggregate of 101 unexercised agent’s options issued and 
outstanding. The following table describes the material terms of such issued and outstanding agent’s 
options. 

Date Issued Number of Underlying 
Common Shares 

Exercise Price Expiry Date 

September 29, 2020 1 $831,600 September 28, 2025 

September 29, 2020 2 $563,100 September 28, 2025 

January 11, 2022 3 $318,780 January 11, 2027 

October 31, 2023 95 $900.90 October 31, 2028 
 

MARKET FOR SECURITIES 

Trading Activity and Volume 

Common Shares 

The Common Shares were listed during the financial year ended December 31, 2024, and are currently 
listed, on the Nasdaq under the symbol “SYTA”.  

The following table sets forth, for the periods indicated, the reported high and low daily trading prices (in 
United States dollars) and the aggregate volume of trading of the Common Shares on the Nasdaq during 
the year ended December 31, 2024. 

Month Monthly High Price 
(USD$) 

Monthly Low Price 
(USD$) 

Monthly Volume 

January 2024 909.0000 594.0000 2,387 

February 2024 706.5000 534.6000 1,420 

March 2024 718.2000 504.0000 1,600 

April 2024 756.0000 381.6000 5,322 
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Month Monthly High Price 
(USD$) 

Monthly Low Price 
(USD$) 

Monthly Volume 

May 2024 885.6000 253.8000 500,731 

June 2024 414.0000 135.5400 230,409 

July 2024 162.9000 45.5400 617,582 

August 2024(1) 53.6400 12.6000 1,996,641 

September 2024 16.9000 8.3700 3,702,250 

October 2024 29.2000 7.6200 13,541,370 

November 2024 15.1000 8.1600 2,134,020 

December 2024(2) 9.3500 4.5000 5,725,670 
(1) The Corporation had a 1:18 stock split on August 2, 2024 
(2) The Corporation had a 1:10 stock split on December 27, 2024 
 
Warrants 

The September 2020 Warrants are listed on the Nasdaq under the symbol “SYTAW”. There is no public 
market for trading the Corporation’s other share purchase warrants. 

The following table sets forth, for the periods indicated, the reported high and low daily trading prices (in 
United States dollars) and the aggregate volume of trading of the September 2020 Warrants on the Nasdaq 
during the year ended December 31, 2024.  

Month Monthly High Price 
(USD$) 

Monthly Low Price 
(USD$) 

Monthly Volume 

January 2024 $0.06 $0.05 47,009 

February 2024 $0.06 $0.02 32,385 

March 2024 $0.06 $0.02 202,908 

April 2024 $0.06 $0.04 26,624 

May 2024 $0.10 $0.03 295,661 

June 2024 $0.06 $0.04 187,501 

July 2024 $0.05 $0.04 42,608 

August 2024 $0.15 $0.04 63,757 

September 2024 $0.08 $0.04 147,738 

October 2024 $0.17 $0.04 812,732 

November 2024 $0.06 $0.04 127,181 

December 2024 $0.09 $0.04 156,379 
 
Prior Sales 

During the financial year ended December 31, 2024, and up to the date of this AIF, the Corporation issued 
the following securities, which are convertible into Common Shares but are not listed or quoted on a 
marketplace. 
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On October 23, 2024, the Corporation signed an agreement with one of its investors to issue 126 Class C 
Preferred Shares to an investor as a penalty fee for agreeing to defer redemption of their Class C Preferred 
Shares as required according to their agreement. The Corporation treated this as a finance expense for the 
fair value of this instrument of $148,235 and included this item as a preferred share liability instrument in 
the financial statements. These 126 Class C Preferred Shares are outstanding at the date of this AIF. 

On November 1, 2024, the Corporation issued 420 Class C Preferred Shares to a single investor as part of 
a capital raise. On December 30, 2024, the Corporation signed an agreement with the same investor to 
issue 70 Class C Preferred Shares to an investor as a penalty fee for agreeing to defer redemption of their 
Class C Preferred Shares as required according to their agreement. In February 2025, the same investor 
had the Corporation redeem 163 Class C Preferred Shares for cash paid by the Corporation of $163,000 
pursuant to the agreement dated December 30, 2024 with the investor. On March 10, 2025, the investor 
had the Corporation redeem 46 Class C Preferred Shares for cash paid by the Corporation of $46,000 
pursuant to the agreement dated December 30, 2024 with the investor. The balance of Class C Preferred 
Shares outstanding is 281 Class C Preferred Shares as of the date of this AIF. 

On January 14, 2025, the Corporation completed a registered offering for an equity line of credit with one 
investor. A commitment fee of 540 Class C Preferred Shares was given to the investor. On February 3, 
2025, the investor converted 235 of the 540 Class C Preferred Shares into 50,000 Common Shares 
resulting in an increase in share capital of $276,470 with no gain or loss on conversion. On March 24, 2025, 
the investor converted 90 of these 540 Class C Preferred Shares into 49,723 Common Shares resulting in 
an increase in share capital of $105,882 with no gain nor loss on conversion. The balance of these original 
540 Class C Preferred Shares at the date of the AIF is 215 Class C Preferred Shares. 
 

ESCROWED SECURITIES AND SECURITIES SUBJECT TO CONTRACTUAL 
RESTRICTION ON TRANSFER 

There are no securities of the Corporation currently held in escrow or subject to a pooling agreement or 
subject to any other contractual restriction on transfer. 

DIRECTORS AND OFFICERS OF THE CORPORATION 

As of the date of this AIF, the name, province or state and country of residence, position or office held with 
the Corporation, and principal occupation for the immediately preceding five years of each of the directors 
and executive officers of the Corporation are as follows, with all companies listed still carrying on business 
as of the date hereof unless otherwise noted. 

Name, Position, 
Residence 

Principal Occupation for Five Preceding Years Director or 
Officer Since 

Marc Seelenfreund 
Israel 
Director and CEO 

Chief Executive Officer of the Corporation July 24, 2015 

Campbell Becher 
Ontario, Canada 
Director,  

Chief Executive Officer of IberAmerican Lithium since 
September 2023, President of Orchid Capital Partners Corp. 
since 2014. 

September 1, 
2024 

Gary Herman(1)(2)(3) 
New York, USA 
Chairman 

GH Ventures, LLC Managing Member  

Current Board of Director memberships: Jupiter Wellness, 
Inc. (Nasdaq: JUPW), XS Financial, Inc. (CSE: XS), 
SusGlobal Energy Corp. (OTCQB: SNRG), GBS BioPharma, 
Inc. 

June 28, 2023 
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Name, Position, 
Residence 

Principal Occupation for Five Preceding Years Director or 
Officer Since 

Lourdes Felix1)(2)(3) 
California, USA 
Director 

Director of BioCorRx Inc (2013 to Present); Chief Financial 
Officer of BioCorRx Inc. (2012 to Present); President of 
BioCorRx Inc. (February 2020 to November 2020); Chief 
Executive Officer of BioCorRx Inc. (November 2020 to 
Present).  

October 29, 
2021 

Gerald Bernstein 
Quebec, Canada 
Chief Financial Officer 

Chief Financial Officer of the Corporation July 8, 2016 

Glenn Kennedy 
Ontario, Canada  
VP Sales 

VP Sales of the Corporation; Director of Carrier Sales for 
Sonim Technologies (2015-2016) 

January 1, 
2017 

Notes:  
(1) Member of the Audit Committee. 
(2) Member of the Compensation Committee. 
(3) Member of the Corporate Governance and Nominating Committee. 

The term of office of each of the Corporation’s directors expires at the Corporation’s next annual general 
meeting at which directors are elected for the upcoming year or when his successor is duly elected, or 
earlier in accordance with the articles of the Corporation. 

As of the date of this AIF, based on the Corporation’s review of insider reports filed on the System for 
Electronic Disclosure by Insiders, and from information furnished by each director and officer of the 
Corporation, the directors and officers of the Corporation, as a group, beneficially own, directly or indirectly, 
and exercise control or direction over approximately 26 Common Shares, representing approximately 
0.0009% of the issued and outstanding Common Shares as of the date of this AIF. 

Cease Trade Orders, Bankruptcies, Penalties, or Sanctions 

Except as disclosed below no director or executive officer of the Corporation is, as at the date of this AIF, 
or has been, within 10 years before the date of this AIF, a director, chief financial officer, or chief executive 
officer of any company (including the Corporation) that: 

(a) was subject to a cease trade or similar order or an order that denied the relevant company access 
to any exemption under securities legislation, in each case that was in effect for a period of more 
than 30 consecutive days (any such order, an “Order”) that was issued while that person was acting 
in the capacity as director, chief executive officer or chief financial officer; or 

(b) was subject to an Order that was issued after that person ceased to be a director, chief executive 
officer or chief financial officer and which Order resulted from an event that occurred while that 
person was acting in that capacity. 

No director or executive officer of the Corporation, or shareholder holding a sufficient number of Common 
Shares to materially affect the control of the Corporation: 

(a) is, at the date of this AIF, or has been within 10 years before the date of this AIF, a director or 
executive officer of any company (including the Corporation) that, while that person was acting in 
that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made 
a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted 
any proceedings, arrangement or compromise with creditors or had a receiver, receiver manager 
or trustee appointed to hold its assets; or 
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(b) has, within the 10 years before the date of this AIF, become bankrupt, made a proposal under any 
legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, 
arrangement or compromise with creditors, or had a receiver, receiver manager or trustee 
appointed to hold his or her assets. 

No director or executive officer of the Corporation holding a sufficient number of securities of the 
Corporation to affect, materially, the control of the Corporation has been subject to: 

(a) any penalties or sanctions imposed by a court relating to securities legislation or by a securities 
regulatory authority or has entered into a settlement agreement with a securities regulatory 
authority; or 

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be 
considered important to a reasonable investor in making an investment decision. 

The information contained in this AIF as to ownership of securities of the Corporation, corporate cease 
trade orders, bankruptcies, penalties, or sanctions, and existing or potential conflicts of interest, not being 
within the knowledge of the Corporation, has been provided by each director and executive officer of the 
Corporation individually. 

On April 8, 2021, the British Columbia Securities Commission issued a cease trade order in respect of the 
securities of the Corporation, as the Corporation had not yet filed its annual audited financial statements, 
MD&A, and related certification for the year ended December 31, 2020, as well as its annual information 
form for the year ended December 31, 2020 (collectively, the “2020 Annual Materials”). However, the 
cease trade order did not apply to beneficial securityholders of the Corporation who are not, and were not 
on April 8, 2021, insiders or control persons of the Corporation, and who acquired securities of the 
Corporation prior to such date if the sale is made through a “foreign organized regulated market” (as defined 
in section 1.1 of the Universal Market Integrity Rules of the Investment Industry Regulatory Organization of 
Canada, which includes the Nasdaq) and the sale is made through an investment dealer registered in a 
jurisdiction of Canada in accordance with applicable securities legislation. The cease trade order did not 
impact the trading of the Common Shares or September 2020 Warrants on the Nasdaq. Following the 
Corporation’s filings of the 2020 Annual Materials, the cease trade order was revoked on July 8, 2021. 

On August 20, 2021, the British Columbia Securities Commission issued a cease trade order in respect of 
the securities of the Corporation, as the Corporation had not yet filed its interim financial report, interim 
MD&A, and related certification for the interim period ended June 30, 2021 (collectively, the “Q2 2021 
Materials”). However, the cease trade order did not apply to beneficial securityholders of the Corporation 
who are not, and were not on August 20, 2021, insiders or control persons of the Corporation, and who 
acquired securities of the Corporation prior to such date if the sale is made through a “foreign organized 
regulated market” (as defined in section 1.1 of the Universal Market Integrity Rules of the Investment 
Industry Regulatory Organization of Canada, which includes the Nasdaq) and the sale is made through an 
investment dealer registered in a jurisdiction of Canada in accordance with applicable securities legislation. 
The cease trade order did not impact the trading of the Common Shares or September 2020 Warrants on 
the Nasdaq. Following the Corporation’s filings of the Q2 2021 Materials, the cease trade order was revoked 
on October 15, 2021. 

On April 6, 2023, the British Columbia Securities Commission issued a cease trade order in respect of the 
securities of the Corporation, as the Corporation had not yet filed its annual audited financial statements, 
MD&A, and related certification for the year ended December 31, 2022, as well as its annual information 
form for the year ended December 31, 2022 (the “2022 Annual Materials”). However, the cease trade 
order did not apply to beneficial securityholders of the Corporation who are not, and were not on August 
20, 2021, insiders or control persons of the Corporation, and who acquired securities of the Corporation 
prior to such date if the sale is made through a “foreign organized regulated market” (as defined in section 
1.1 of the Universal Market Integrity Rules of the Investment Industry Regulatory Organization of Canada, 
which includes the Nasdaq) and the sale is made through an investment dealer registered in a jurisdiction 
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of Canada in accordance with applicable securities legislation. The Corporation also received a letter dated 
May 17, 2023 from the British Columbia Securities Commission, noting the Corporation’s failure to file its 
interim financial statements, interim MD&A and related certification for the fiscal quarter ended March 31, 
2023 (the “Q1 2023 Materials”), and requesting the Corporation correct these deficiencies. Following the 
Corporation’s filings of the 2022 Annual Materials and the Q1 2023 Materials, the cease trade order was 
revoked on May 24, 2023. 

Conflicts of Interest 

The Corporation’s directors and officers may serve as directors or officers, or may be associated with, other 
reporting companies, or have significant shareholdings in other public companies. To the extent that such 
other companies may participate in business or asset acquisitions, dispositions, or ventures in which the 
Corporation may participate, the directors and officers of the Corporation may have a conflict of interest in 
negotiating and concluding terms respecting the transaction. The Corporation’s directors and officers may, 
from time to time, also be engaged in certain outside business interests that do not materially or adversely 
interfere with their duties to the Corporation. In some cases, the Corporation’s directors and officers may 
have fiduciary obligations associated with such outside business interests, that could interfere with their 
ability to devote time to the business and affairs of the Corporation and that could adversely affect the 
Corporation’s operations. Further, such outside business interests could require significant time and 
attention of the Corporation’s directors and officers. 

In addition, the Corporation may also become involved in other transactions which conflict with the interests 
of the Corporation’s directors and officers who, may from time to time deal with persons, firms, institutions 
or companies with which the Corporation may be dealing, or which may be seeking investments similar to 
those desired by it. The interests of these persons could conflict with those of the Corporation. In addition, 
from time to time, these persons may be competing with the Corporation for available investment 
opportunities. 

Conflicts of interest, if any, will be subject to the procedures and remedies provided under applicable laws. 
In particular, in the event that such a conflict of interest arises at a meeting of the Corporation’s directors, 
a director who has such a conflict will abstain from voting for or against the approval of such participation 
or such terms. In accordance with applicable laws, the directors of the Corporation are required to act 
honestly, in good faith and in the best interests of the Corporation.  

LEGAL PROCEEDINGS AND REGULATORY ACTIONS 

Legal Proceedings  

There are presently one legal action taken by a supplier against the Corporation in the amount of $459,000. 
The Corporation is rigorously defending this lawsuit and may counter sue at the same time. 

Regulatory Proceedings  

Except as disclosed below, there were no penalties or sanctions imposed against the Corporation by a 
court relating to securities legislation, or by a securities regulatory authority, during the financial year ended 
December 31, 2024, and to the knowledge of the Corporation, no such penalties or sanctions are 
contemplated. Further, there are no penalties or sanctions imposed by a court or regulatory body against 
the Corporation that would likely be considered important to a reasonable investor in making an investment 
decision. 

The Corporation did not enter into any settlement agreement before a court relating to securities legislation, 
or with a securities regulatory authority, during the financial year ended December 31, 2023. 

On April 8, 2021, the British Columbia Securities Commission issued a cease trade order in respect of the 
securities of the Corporation, as the Corporation had not yet filed its 2020 Annual Materials. On April 19, 
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2021, the Corporation issued a news release setting out a clarification statement in respect of the cease 
trade order. Following the Corporation’s filings of the 2020 Annual Materials, the cease trade order was 
revoked on July 8, 2021. 

On August 20, 2021, the British Columbia Securities Commission issued a cease trade order in respect of 
the securities of the Corporation, as the Corporation had not yet filed its Q2 2021 Materials. Following the 
Corporation’s filings of the Q2 2021 Materials, the cease trade order was revoked on October 15, 2021. 

On April 6, 2023, the British Columbia Securities Commission issued a cease trade order in respect of the 
securities of the Corporation, as the Corporation had not yet filed its 2022 Annual Materials. The 
Corporation also received a letter dated May 17, 2023 from the British Columbia Securities Commission, 
noting the Corporation’s failure to file its Q1 2023 Materials. Following the Corporation’s filings of the 2022 
Annual Materials and the Q1 2023 Materials, the cease trade order was revoked on May 24, 2023. 

For further details with respect to the foregoing cease trade orders, please see the section in this AIF 
entitled “Directors and Officers of the Corporation - Cease Trade Orders, Bankruptcies, Penalties, or 
Sanctions”. 

INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS 

Other than as disclosed elsewhere in this AIF, no director, executive officer, or shareholder beneficially 
owning or exercising control or direction over, directly or indirectly, more than 10% of the Common Shares, 
and no associate or affiliate of the foregoing persons has or has had any material interest, direct or indirect, 
in any transaction during the current fiscal year or within the three most recently completed financial years 
or in any proposed transaction which, in either such case, has materially affected or is reasonably expected 
to materially affect the Corporation. 

TRANSFER AGENT AND REGISTRAR 

As of the date of this AIF, the registrar and transfer agent for the Corporation’s Common Shares is 
Computershare Investor Services Inc., located at 510 Burrard St, 3rd Floor, Vancouver, British Columbia, 
Canada, V6C 3B9. 

MATERIAL CONTRACTS 

The only material contracts entered into by the Corporation between January 1, 2024 and December 31, 
2024, or before January 1, 2023, but which are still in effect, is the Wilson Agreement (see General 
Description of the Business – Three Year History – Licensing Agreement with Wilson Electronics, LLC 
above). 

Copies of each of the material contracts described above have been filed with the applicable Canadian 
securities regulatory authorities and are available on EDGAR (maintained by the U.S. Securities and 
Exchange Commission) at www.sec.gov/edgar or under the Corporation’s issuer profile on SEDAR+ at 
www.sedarplus.ca. 

INTERESTS OF EXPERTS 

The following are the persons or companies who were named as having prepared or certified a statement, 
report or valuation in this AIF, either directly, or in a document incorporated by reference and whose 
profession or business gives authority to the statement, report or valuation made by the person. 

Auditors 

The Corporation’s auditors are Barzily & Co. (the “Auditors”), Chartered Professional Accountants, who 
have prepared an independent auditor’s report dated March 31, 2025 in respect of the Corporation’s audited 
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consolidated financial statements for the financial year ended December 31, 2024. The Auditors have 
advised that they are independent with respect to the Corporation within the meaning of the Chartered 
Professional Accountants of British Columbia’s Code of Professional Conduct. 

BOARD COMMITTEES 

The Board has three standing committees: (i) Audit Committee; (ii) Compensation Committee; and (iii) 
Nominating and Corporate Governance Committee. Details as to the composition and mandate of the audit 
committee of the Board (the “Audit Committee”), are described in this AIF under the heading “Information 
Concerning the Audit Committee and External Auditor”; details related to the mandates and composition of 
the Compensation Committee and the Corporate Governance and Nominating Committee are described in 
the Corporation’s Information Circular dated June 28, 2023, available at siyatamobile.com and under the 
Corporation’s issuer profile on SEDAR+ at www.sedarplus.ca. 

INFORMATION CONCERNING THE AUDIT COMMITTEE AND EXTERNAL AUDITOR 

Audit Committee Charter 

The Corporation’s Audit Committee has a written charter to follow in carrying out its audit and financial 
review functions (the “Audit Committee Charter”), a copy of which is attached to this AIF as Schedule A. 
The Audit Committee reviews all financial statements of the Corporation prior to their publication, reviews 
audits, considers the adequacy of audit procedures, recommends the appointment of independent auditors, 
reviews and approves the professional services to be rendered by them, and reviews fees for audit services. 
The Audit Committee meets separately (without management present) with the Corporation’s auditors to 
discuss the various aspects of the Corporation’s financial statements and the independent audit. 

Composition of the Audit Committee 

As of the date of this AIF, the members of the Audit Committee are Campbell Becher, Gary Herman, and 
Lourdes Felix, each of whom is “independent” and “financially literate” for the purposes of National 
Instrument 52-110 Audit Committees (“NI 52-110”). Lourdes Felix is the chair of the Audit Committee 

Relevant Education and Experience 

The following is a description of the education and experience of each Audit Committee member that is 
relevant to the performance of his or her responsibilities as an Audit Committee member: 

Campbell Becher 

Campbell Becher is the Chief Executive Officer of IberAmerican Lithium, and has held that position since 
September 2023. Mr. Becher has also been president of Orchid Capital Partners Corp. since 2014 and has 
over 20 years of experience in investment banking, including the founding of Byron Capital Markets, an 
investment bank focused on the electric metals sector. Mr. Becher served as Byron’s CEO from 2008 to 
2014 and led its sponsorship of the Electric Metals Conference for several years as well as sponsoring the 
Industrial Minerals World Lithium Conference. Mr. Becher currently serves as a board member at Royal 
Helium Ltd. and Strategic Minerals Europe Corp. and previously served as a Managing Director at Haywood 
Securities Inc. Mr. Becher attended both Lakehead University and Brock University studying Business 
Administration. 

Gary  Herman 
  
Mr. Herman has been a member of the Board since August 10, 2023. Mr. Herman is a seasoned investor 
with many years of investment and advisory experience. Since 2005, Mr. Herman has managed Strategic 
Turnaround Equity Partners, LP (Cayman) and its affiliates. From January 2011 to August 2013, he was a 
managing member of Abacoa Capital Management, LLC, which managed Abacoa Capital Master Fund, 
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Ltd. focused on a Global-Macro investment strategy. From 2005 to 2020, Mr. Herman was affiliated with 
Arcadia Securities LLC, a FINRA-registered broker-dealer. From 1997 to 2002, he was an investment 
banker with Burnham Securities, Inc. From 1993 to 1997, he was a managing partner of Kingshill Group, 
Inc., a merchant banking and financial firm with offices in New York and Tokyo. Mr. Herman has a B.S. 
from the University at Albany with a major in Political Science and minors in Business and Music. Mr. 
Herman has many years of experience serving on the boards of private and public companies. He presently 
sits on the board of SusGlobal Energy Corp. (OTC: SNRG) as well as the Board and Audit Chairperson of: 
XS Financial Inc. (CSE: XS). 

Lourdes Felix 

Ms. Felix is a entrepreneur and corporate finance executive with 30 years of combined experience in capital 
markets, public accounting and in the private sector. She presently serves as Chief Executive Officer, Chief 
Financial Officer and Director of BioCorRx Inc. (OTCQB: BICX), a leader in addiction treatment solutions 
and related disorders. She has been with BioCorRx since October 2012. MR. Felix is one of the founders 
and the President of BioCorRx Pharmaceuticals Inc., a majority owned subsidiary of BioCorRx Inc. She 
has been instrumental in capital procurement, completing multi-million-dollar equity financing, and 
structuring and negotiating transactions and favorable terms with investment banks. Prior to joining 
BioCorRx, Ms. Felix has expertise in finance, accounting, budgeting and internal control principles including 
GAAP, SEC, and SOX Compliance, and has thorough knowledge of federal and state regulations. Ms. Felix 
has led corporate relationships with various major accounting firms and attorneys in preparing SEC filings 
and audited financial statements. She is very active in the Hispanic community and speaks fluent Spanish. 
Ms. Felix holds a Bachelor of Science degree in Accounting from University of Phoenix. 

Pre-Approval Policies and Procedures 

As of the date of this AIF, the Audit Committee has not adopted specific policies or procedures for the 
engagement of non-audit services. 

External Auditor Service Fees 

The following table shows the fees paid by the Corporation to the Auditors for services in the years ended 
December 31, 2024 and December 31, 2023. 

By Category Year Ended December 31, 2024 
(USD$) 

Year Ended December 31, 2023 
(USD$) 

Audit Fees(1) $225,000 $210,000 

Audit-Related Fees(2) $30,000 $44,243 

Tax Fees(3) $19,000 $17,214 

All Other Fees(4) $0 $0 

Total $244,000 $271,457 
Notes: 
(1) “Audit fees” include aggregate fees billed by the Corporation’s external auditor in each of the last two fiscal years 

for audit fees. 
(2) “Audited related fees” include the aggregate fees billed in each of the last two fiscal years for assurance and 

related services by the Corporation’s external auditor that are reasonably related to the performance of the audit 
or review of the Corporation’s financial statements and are not reported under “Audit fees” above. The services 
provided include employee benefit audits, due diligence assistance, accounting consultations on proposed 
transactions, internal control reviews and audit or attest services not required by legislation or regulation. 

(3) “Tax fees” include the aggregate fees billed in each of the last two fiscal years for professional services rendered 
by the Corporation’s external auditor for tax compliance, tax advice and tax planning. The services provided 
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include tax planning and tax advice includes assistance with tax audits and appeals, tax advice related to mergers 
and acquisitions, and requests for rulings or technical advice from tax authorities. 

(4) “All other fees” include the aggregate fees billed in each of the last two fiscal years for products and services 
provided by the Corporation’s external auditor, other than “Audit fees”, “Audit related fees”, and “Tax fees” above. 

ADDITIONAL INFORMATION 

Additional information, including particulars of directors’ and officers’ remuneration and indebtedness, 
principal holders of the Corporation’s securities and securities authorized for issuance under equity 
compensation plans, where applicable, and additional financial information in the Corporation’s financial 
statements and MD&A for its most recently completed financial year, is available on EDGAR (maintained 
by the U.S. Securities and Exchange Commission) at www.sec.gov and under the Corporation’s issuer 
profile on SEDAR+ at www.sedarplus.ca.  

Copies of relevant information may also be obtained upon request from the secretary of the Corporation. 
The Corporation may require payment of a reasonable charge if the request is made by a person who is 
not a holder of securities of the Corporation. Information on the Corporation’s website is not part of this AIF 
or incorporated by reference. 

[Remainder of page intentionally left blank.]
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SCHEDULE A – AUDIT COMMITTEE CHARTER 

The Audit Committee (the “Committee”) is a committee of the board of directors (the “Board”) of the 
Corporation. The role of the Committee is to provide oversight of the Corporation’s financial management 
and of the design and implementation of an effective system of internal financial controls as well as to 
review and report to the Board on the integrity of the financial statements of the Corporation, its subsidiaries 
and associated companies. This includes helping directors meet their responsibilities, facilitating better 
communication between directors and the external auditor, enhancing the independence of the external 
auditor, increasing the credibility and objectivity of financial reports and strengthening the role of the 
directors by facilitating in-depth discussions among directors, management and the external auditor. 
Management is responsible for establishing and maintaining those controls, procedures and processes and 
the Committee is appointed by the Board to review and monitor them. The Corporation’s external auditor is 
ultimately accountable to the Board and the Committee as representatives of the Corporation’s 
shareholders. 

Duties and Responsibilities 

External Auditor 

(a) To recommend to the Board, for shareholder approval, an external auditor to examine the 
Corporation’s accounts, controls and financial statements on the basis that the external auditor is 
accountable to the Board and the Committee as representatives of the shareholders of the 
Corporation. 

(b) To oversee the work of the external auditor engaged for the purpose of preparing or issuing an 
auditor’s report or performing other audit, review or attest services for the Corporation, including 
the resolution of disagreements between management and the external auditor regarding financial 
reporting. 

(c) To evaluate the audit services provided by the external auditor, pre-approve all audit fees and 
recommend to the Board, if necessary, the replacement of the external auditor. 

(d) To pre-approve any non-audit services to be provided to the Corporation by the external auditor 
and the fees for those services. 

(e) To obtain and review, at least annually, a written report by the external auditor setting out the 
auditor’s internal quality-control procedures, any material issues raised by the auditor’s internal 
quality-control reviews and the steps taken to resolve those issues. 

(f) To review and approve the Corporation’s hiring policies regarding partners, employees and former 
partners and employees of the present and former external auditor of the Corporation. The 
Committee has adopted the following guidelines regarding the hiring of any partner, employee, 
reviewing tax professional or other person providing audit assurance to the external auditor of the 
Corporation on any aspect of its certification of the Corporation’s financial statements: 

(i) No member of the audit team that is auditing a business of the Corporation can be hired 
into that business or into a position to which that business reports for a period of three 
years after the audit; 

(ii) No former partner or employee of the external auditor may be made an officer of the 
Corporation or any of its subsidiaries for three years following the end of the individual’s 
association with the external auditor; 

(iii) The Chief Financial Officer (“CFO”) must approve all office hires from the external auditor; 
and 
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(iv) The CFO must report annually to the Committee on any hires within these guidelines during 
the preceding year. 

(g) To review, at least annually, the relationships between the Corporation and the external auditor in 
order to establish the independence of the external auditor. 

Financial Information and Reporting 

(a) To review the Corporation’s annual audited financial statements with the Chief Executive Officer 
(“CEO”) and CFO and then the full Board. The Committee will review the interim financial 
statements with the CEO and CFO. 

(b) To review and discuss with management and the external auditor, as appropriate: 

(i) The annual audited financial statements and the interim financial statements, including the 
accompanying management discussion and analysis; and 

(ii) Earnings guidance and other releases containing information taken from the Corporation’s 
financial statements prior to their release. 

(c) To review the quality and not just the acceptability of the Corporation’s financial reporting and 
accounting standards and principles and any proposed material changes to them or their 
application. 

(d) To review with the CFO any earnings guidance to be issued by the Corporation and any news 
release containing financial information taken from the Corporation’s financial statements prior to 
the release of the financial statements to the public. In addition, the CFO must review with the 
Committee the substance of any presentations to analysts or rating agencies that contain a change 
in strategy or outlook. 

Oversight 

(a) To review the internal audit staff functions, including: 

(i) The purpose, authority and organizational reporting lines; 

(ii) The annual audit plan, budget and staffing; and 

(iii) The appointment and compensation of the controller, if any. 

(b) To review, with the CFO and others, as appropriate, the Corporation’s internal system of audit 
controls and the results of internal audits. 

(c) To review and monitor the Corporation’s major financial risks and risk management policies and 
the steps taken by management to mitigate those risks. 

(d) To meet at least annually with management (including the CFO), the internal audit staff, and the 
external auditor in separate executive sessions and review issues and matters of concern 
respecting audits and financial reporting. 

(e) In connection with its review of the annual audited financial statements and interim financial 
statements, the Committee will also review the process for the CEO and CFO certifications (if 
required by law or regulation) with respect to the financial statements and the Corporation’s 
disclosure and internal controls, including any material deficiencies or changes in those controls. 
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Membership 

(a) The Committee shall consist solely of three or more members of the Board, the majority of which 
the Board has determined has no material relationship with the Corporation and is otherwise 
“unrelated” or “independent” as required under applicable securities rules or applicable stock 
exchange rules. 

(b) Any member may be removed from office or replaced at any time by the Board and shall cease to 
be a member upon ceasing to be a director. Each member of the Committee shall hold office until 
the close of the next annual meeting of shareholders of the Corporation or until the member ceases 
to be a director, resigns or is replaced, whichever first occurs. 

(c) The members of the Committee shall be entitled to receive such remuneration for acting as 
members of the Committee as the Board may from time to time determine. 

(d) All members of the Committee must be “financially literate” (i.e., have the ability to read and 
understand a set of financial statements such as a balance sheet, an income statement and a cash 
flow statement). 

Procedures 

(a) The Board shall appoint one of the directors elected to the Committee as the Chair of the Committee 
(the “Chair”). In the absence of the appointed Chair from any meeting of the Committee, the 
members shall elect a Chair from those in attendance to act as Chair of the meeting. 

(b) The Chair will appoint a secretary (the “Secretary”) who will keep minutes of all meetings. The 
Secretary does not have to be a member of the Committee or a director and can be changed by 
simple notice from the Chair. 

(c) No business may be transacted by the Committee except at a meeting of its members at which a 
quorum of the Committee is present or by resolution in writing signed by all the members of the 
Committee. A majority of the members of the Committee shall constitute a quorum, provided that if 
the number of members of the Committee is an even number, one-half of the number of members 
plus one shall constitute a quorum and provided that a majority of the members must be 
“independent” or “unrelated”. 

(d) The Committee will meet as many times as is necessary to carry out its responsibilities. Any 
member of the Committee or the external auditor may call meetings. 

(e) The time and place of the meetings of the Committee, the calling of meetings and the procedure in 
all respects of such meetings shall be determined by the Committee, unless otherwise provided for 
in the articles of the Corporation or otherwise determined by resolution of the Board. 

(f) The Committee shall have the resources and authority necessary to discharge its duties and 
responsibilities, including the authority to select, retain, terminate, and approve the fees and other 
retention terms (including termination) of special counsel, advisors or other experts or consultants, 
as it deems appropriate. 

(g) The Committee shall have access to any and all books and records of the Corporation necessary 
for the execution of the Committee’s obligations and shall discuss with the CEO or the CFO such 
records and other matters considered appropriate. 

(h) The Committee has the authority to communicate directly with the internal and external auditors. 
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Reports 

The Committee shall produce the following reports and provide them to the Board: 

(a) An annual performance evaluation of the Committee, which evaluation must compare the 
performance of the Committee with the requirements of this Charter. The performance evaluation 
should also recommend to the Board any improvements to this Charter deemed necessary or 
desirable by the Committee. The performance evaluation by the Committee shall be conducted in 
such manner as the Committee deems appropriate. The report to the Board may take the form of 
an oral report by the Chair or any other member of the Committee designated by the Committee to 
make this report. 

(b) A summary of the actions taken at each Committee meeting, which shall be presented to the Board 
at the next Board meeting. 
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