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All amounts herein are expressed in U.S. Dollars unless otherwise stated.

The Management's Discussion and Analysis ("MD&A”") explains the variations in the consolidated operating results
and financial position and cash flows of Sabio Holdings Inc. (“Sabio” or the “Company”) (formerly Spirit Banner |l
Capital Corp., hereafter referred to as "Spirit”) as at and for the three and nine months ended September 30, 2024.
References in this MD&A to “us”, “we" and "our” mean Sabio unless otherwise stated.

This analysis should be read in conjunction with Sabio’s Condensed Interim Consolidated Financial Statements for
the three and nine months ended September 30, 2024, and related notes (the “Condensed Interim Consolidated
Financial Statements”). The Condensed Interim Consolidated Financial Statements and extracts of those Condensed
Interim Consolidated Financial Statements provided in this MD&A, were prepared in U.S. dollars and in accordance
with International Financial Reporting Standards (“IFRS"), as issued by the International Accounting Standards
Board, using the accounting policies described therein. As a result of the rounding of dollar differences, certain total
dollar amounts in this MD&A may not add exactly to their constituent amounts. All amounts are presented in U.S.
dollars unless otherwise indicated. Throughout this MD&A, percentage changes are calculated using numbers
rounded as they appear. Readers are cautioned that this MD&A contains certain forward-looking information.
(Please see the "Forward Looking Statements” section below for a discussion of the use of such information in this
MD&A).

Management of the Company is responsible for ensuring that processes are in place to provide sufficient knowledge
to support the representations made herein. The Board of Directors provides an oversight role with respect to all
public financial disclosures by the Company and has reviewed this MD&A and the accompanying consolidated
financial statements.

Investors should be aware of the inherent limitations of certifying officers of a venture issuer to design and
implement, on a cost-effective basis, appropriate Disclosure Controls and Procedures and Internal Controls over
Financial Reporting as defined in NI 52-109. Such limitations may result in additional risks to the quality, reliability,
transparency, and timeliness of interim and annual filings and other reports provided under securities legislation.

This MD&A is dated and approved by the Board of Directors as of November 18, 2024.
Forward-Looking Statements

Certain statements in this MD&A may constitute forward-looking statements, including those identified by the

non

expressions such as “may”, “wil

"on "o

I", “intend”, "anticipate”, "believe”, “expect”, “foresee”, "intend”, “plan”, or similar
expressions to the extent that they relate to the Company or its management. The forward-looking statements are
not historical facts but reflect the Company's current assumptions and expectations regarding future events.
Forward-looking statements in this MD&A include but are not limited to statements regarding subscriber additions,
the variability of the revenues going forward, anticipated market trends and technology adoption by customers and
industry peers, anticipated growth in revenue and expenses, the potential impacts of additional expenditures on
revenue growth rates, the sufficiency of cash on hand, the benefits of the App Science platform, the realization of
the synergies arising from the Acquisition of Vidillion Inc., and the Company's ability to obtain the financing
necessary to continue operations. There can be no assurance that such statements will prove to be accurate, and

actual results and future events may differ materially from those anticipated in such statements.

By its nature, forward-looking statements are subject to several risks and uncertainties that could cause actual
results or events to differ materially from current expectations and assumptions or contribute to the possibility that
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predictions, forecasts or projections will prove to be materially inaccurate. These risks and uncertainties include, but
are not limited to, the factors discussed in the "Risk Factors” section of this MD&A. Readers are cautioned not to
place undue reliance on forward-looking information.

Non-IFRS Measures

The Company prepares its Condensed Interim Consolidated Financial Statements in accordance with IFRS. Non-IFRS
measures are used by management to provide additional insight into our performance and financial condition. We
believe non-IFRS measures are an important part of the financial reporting process and are useful in communicating
information that complements and supplements the Condensed Interim Consolidated Financial Statements. This
MD&A also includes certain measures which have not been prepared in accordance with IFRS such as, Adjusted
EBITDA. To evaluate the Company’s operating performance as a complement to results provided in accordance with
IFRS, the term “Adjusted EBITDA", as defined by management, refers to net income (loss) before adjusting earnings
for finance costs, interest earned, transaction costs, gain on loan forgiveness, income taxes, state and local taxes
(recovery), stock-based compensation, amortization, settlement fees, foreign exchange differences, severance
costs, and gain (loss) on disposal of intangibles. We believe that the items excluded from Adjusted EBITDA are not
connected to and do not represent the operating performance of the Company.

We believe that Adjusted EBITDA is useful supplemental information as it provides an indication of the results
generated by the Company’s main business activities prior to taking into consideration how those activities are
financed and taxed as well as expenses related to stock-based compensation, depreciation, amortization,
restructuring costs, other expense (income), and foreign exchange (gain) loss. Accordingly, we believe that this
measure may also be useful to investors in enhancing their understanding of the Company's operating performance.
It is a key measure used by the Company’s management and board of directors to understand and evaluate the
Company'’s operating performance, to prepare annual budgets and to help develop operating plans.

Company Overview

Sabio Holdings Inc. (the "Company” or "Sabio”) (formerly Spirit Banner Il Capital Corp. and hereafter referred to as
“Spirit”), was incorporated under the Business Corporation Act of Ontario, Canada on September 29, 2017. The
registered corporate office is located at 150 King Street West, Suite 200, Toronto, Ontario, M5H 1J9. The corporate
head office of the Company is located at 315 Culver Boulevard, Playa Del Rey, California, 90293.

Sabio Holdings Inc. is a leader in the fast-growing streaming TV and mobile space. Since 2015, the Company uses
proprietary technology to help brands and advertising agencies more effectively reach consumers on streaming TV
and mobile apps. Its unique approach to using mobile data to help reach and understand consumers continues to
lead its key differentiation in a competitive media marketplace.

Sabio and its subsidiaries are renowned for delivering targeted, effective advertising solutions, analytics, and
insights to some of the most significant agencies and brands in the United States. The company is backed by a team
of experienced ad-tech and media professionals, and employs more than 100 individuals across the United States,
Canada, India and the United Kingdom.

On November 19, 2021, Sabio successfully completed a reverse takeover transaction with Spirit, resulting in the
acquisition of all securities of Spirit by Sabio's U.S.-based subsidiary, Sabio, Inc. This strategic move led to the
integration of Spirit as a wholly owned subsidiary, continuing its operations under the Sabio banner. Following this
transaction, the company was renamed to "Sabio Holdings Inc." and began trading on the TSX Venture Exchange
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under the ticker "SBIO" as a Tier 2 technology issuer on November 26, 2021, marking a significant milestone in the
Company'’s journey as a CTV and OTT technology provider.

Significant developments during the three and nine months ended September 30, 2024, and to the date of this
report include the following:

e During October and November 2024, under the Normal Course Issuer Bid (“NCIB") accepted by the TSX
Venture Exchange on March 26, 2024, the Company repurchased a total of 24,500 shares on the open market
at prices ranging from CAD $0.475 to CAD $0.50 per share. The total cost of these purchases was CAD
$12,027.50. 19,500 of these shares were subsequently cancelled on November 4, 2024, with the remaining
5,000 scheduled to be cancelled during the fourth quarter.

e  On October 18, 2024 ("Grant Date"), the Company granted 270,585 restricted share units (“RSU") to certain
independent directors to acquire an aggregate of 270,585 common shares in the capital of the Company, under
the Company's Omnibus Equity Incentive Plan. The RSUs vest on the first anniversary of the Grant Date. These
grants represent compensation to the independent directors for their service to the Company in 2024. The
Company does not currently pay cash to its independent directors.

e  OnSeptember 16, 2024, the Company appointed Matt Hull, Chief Data Analytics Officer at Chamberlain Group,
a Blackstone portfolio company, as an independent member of the Board of Directors, replacing former Board
member, Jennifer Cabalquinto. Mr. Hull possesses deep Artificial Intelligence (“Al") and data analytics
experience. Prior to joining Chamberlain Group, Mr. Hull served as Senior Vice President of Al and Advanced
Analytics at Comcast.

e In September 2024, under the Normal Course Issuer Bid (“NCIB") accepted by the TSX Venture Exchange on
March 26, 2024, the Company repurchased a total of 2,500 shares on the open market at prices ranging from
CAD $0.425 to CAD $0.43 per share. The total cost of these purchases was CAD $1,080 ($796). The
repurchased shares were canceled on October 2, 2024.

e OnJuly 31, 2024, the Company closed on a new credit facility under the terms of a credit agreement between
its U.S. operating subsidiaries—Sabio, Inc., AppScience, Inc., and FWD Tech Inc.—and SLR Digital Finance
("SLRDF"). This facility replaces the Company's existing credit facility with Avidbank and provides a US$10
million senior-secured revolving credit facility at an interest rate of the greater of: (i) Prime rate plus 2.15%, or
(ii) 8.5%. The facility has a three-year term and is secured against all of the Company’s assets.

e OnJune 4, 2024, the Company granted 210,000 stock options under the Company's Omnibus Equity Incentive
Plan to certain directors and officers of the Company to acquire an aggregate of 210,000 common shares in
the capital of the Company. The Company does not currently pay cash to its independent directors.

e On April 22, 2024, Sabio’s App Science™ subsidiary announced a multi-year renewal with Pivot Marketing
Group to support their clients including Toyota Motor North America. App Science's cross-platform
measurement solutions will empower Pivot to reach, engage, and validate their audiences and their behaviors
at a deeper level, and will leverage the platform’s Al capabilities.

e On March 26, 2024, the TSX Venture Exchange accepted a notice filed by the Company to implement a Normal
Course Issuer Bid, whereupon the Company may, during the 12-month period commencing April 2, 2024, and
ending April 1, 2025, purchase up to 852,184 shares in total, being 5% of the total number of 17,043,687 shares
outstanding as at March 19, 2024.
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e On February 29, 2024, the Company announced a strategic collaboration with McDonald's USA, through a
partnership with Publicis Groupe. McDonald's will leverage Sabio’s CTV/ITT inventory, customized audience
segments and App Science’s proprietary, 55 million household graph data, to effectively connect with and reach
the growing U.S. multicultural audience.

e On February 6, 2024, the Company appointed President of GroupM Multicultural Gonzalo Del Fa as an
independent member of the Board of Directors. As President of GroupM Multicultural, Mr. Gonzalo Del Fa plays
a key role in all aspects of multicultural marketing, diverse media, and inclusive investment efforts across
GroupM, WPP's media investment group. In addition to his role at GroupM, he is the Past-Chairman of the
Hispanic Marketing Council. Prior to joining GroupM, Mr. Gonzalo Del Fa worked at American Express Argentina,
BBVA, Hachette Filipacchi, and Editorial Televisa.

OVERALL PERFORMANCE AND DISCUSSION OF OPERATIONS

The following table provides selected financial information from the Company's recent operations for the three and
nine months ended September 30, 2024, and 2023. This information should be read together with the Consolidated
Financial Statements.

For the three months ended For the nine months ended
September 30, 2024  September 30, 2023 September 30, 2024  September 30, 2023

$ $ $ $
Revenues 16,052,759 8,814,642 31,301,723 23,283,896
By source:
Mobile display 3,503,799 2,573,641 6,638,202 8,018,509
Connected TV/OTT Streaming 12,305,213 6,145,443 24,072,272 14,908,519
Other 243,747 95,558 591,249 356,868
Gross Profit 10,128,836 5,195,694 19,340,634 14,030,554
Adjusted EBITDA (1) 2,578,743 68,942 988,185 (3,876,843)
Gain (loss) from operations 2,093,321 (438,502) (309,108) (5,174,566)
Net gain (loss) 1,749,633 (738,411) (1,305,403) (5,896,950)

Revenue:
Three-month periods ended September 30, 2024 and 2023.

Sabio Holdings Inc. generates revenue by delivering targeted advertisements for the top advertising agencies in the
world, and the brands they represent, on TV and mobile streaming devices. In addition, through its proprietary, end-
to-end technology ecosystem, its App Science™ subsidiary provides unique, ROI-focused analytics & insights to help
its clients validate spend, while the Sabio SSP leverages direct supply relationships for both pricing and margin
efficiency. Sabio’s platform reaches 110M connected TV devices and 55M validated TV and mobile households on
platforms such as Roku, Amazon Fire, Apple TV+, Samsung TV, Vizio, and LG, amongst others. The Company'’s clients
include the top 100 advertising brands in the United States, who Sabio sells to through their respective advertising
agencies. Revenue from advertising is mostly generated through video and display advertising delivered through
advertising impressions. Advertising is typically sold on a cost-per-thousand (“CPM") basis and is evidenced by an
Insertion Order, (“10"). Revenue is recognized as the number of impressions are delivered. Revenue for App Science
is generated via the sales of insights reports and brand study reports and licenses to subscribe to the App Science™
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platform, while revenue for Sabio SSP is generated via sales connected to its proprietary CTV and OTT ad-supported
streaming supply side platform.

Consolidated revenues for the three months ended September 30, 2024, composed primarily of Connected TV and
OTT ad-supported streaming and mobile display sales, was $16,052,759; the highest third quarter revenues in
Sabio’s history. This was an increase of $7,238,117, or 82%, from $8,814,642 for the three months ended
September 30, 2023. The increase in sales was primarily driven by several growth drivers, including a core, branded
advertising business (excluding political and advocacy) that grew by approximately 28% during the third quarter, and
material revenue contributions from multiple political campaign races. Political campaigns contributed
approximately US$5.0 million to Q3-2024 consolidated revenues. There were no consolidated revenues from
political campaigns in the prior year's comparative period.

By segment, Connected TV/OTT ad-supported streaming sales for the three months ended September 30, 2024,
increased by 100% to $12,305,213, an increase of $6,159,770 from $6,145,443 for the three months ended
September 30, 2023. The increase was primarily driven by increased Connected TV/OTT ad-supported streaming
sales across several verticals, including automotive, telecom, quick-service restaurants, and political and advocacy
compared to the prior year's period, and represented the highest third quarter Connected TV/OTT ad-supported
revenues in Sabio's history.

Connected TV advertising remains one of digital advertising's fastest-growing channels and its sales model carries
inherent cost efficiencies versus one dependent on mobile display (where campaign parameters often require more
customization). The rapid growth of ad-supported (Connected TV and OTT) streaming into Sabio’s dominant sales
category - representing 77% of our sales mix for the quarter, compared to 70% in the prior year’'s period - evidences
Sabio's ability to segment ourselves in the market by leveraging proprietary data to generate valuable marketable
insights through a non-cookie based platform. These insights drive a more powerful connection to target audiences,
helping brands and political advertisers effectively reach, engage and validate ("REV") audiences in a fragmented
media ecosystem. In Management's view, Sabio’s ability to reach increasingly diverse cord-cutters with authenticity,
wherever they stream content, positions the Company well in the quarters to come as our ad-supported streaming
business continues to outpace industry trends.

Through the first three quarters of 2024, the Company has continued to gain market share in ad-supported
streaming through its end-to-end REV ecosystem. Sabio, through its DSP and ad server, is able to provide targeted
campaigns solutions to top agencies and brands by monetizing the Sabio SSP ad slots, as well as through other
third-party Connected TV/OTT ad-supported streaming apps. With its expertise in implementing mobile data for
precise audience targeting, the Company is uniquely positioned to provide the next level consumer behavior
analytics. To this end, it has established a subsidiary to commercialize its App Science™ analytics and validation
capabilities. For the three-months ended September 30, 2024, App Science generated $553,046 in sales, of which
$318,496 in sales were to Sabio, and eliminated on consolidation, a 256% increase compared to $155,407 in sales
in the prior year's quarter (or 146% increase excluding intercompany sales to Sabio).

For the three months ended September 30, 2024, mobile display sales were $3,503,799, an increase of $930,158,

or 36%, from $2,573,641 for the three months ended September 30, 2023, primarily driven by growth in our core,
branded advertising business. Excluding political campaigns, maobile display sales grew by 21%
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Nine-month periods ended September 30, 2024 and 2023.

Consolidated revenues for the nine-month period ended September 30, 2024, composed primarily of Connected TV
and OTT ad-supported streaming, and mobile display, was a record $31,301,723, anincrease of $8,017,827, or 34%,
from $23,283,896 for the nine months ended September 30, 2023. The 34% increase in sales was primarily driven
by Connected TV and OTT ad-supported streaming sales, which represented 77% of our sales mix for the nine-month
period, compared to 64% in the prior year's period. Political campaigns contributed approximately US$5.5 million to
consolidated revenues for the nine-months ended September 30, 2024. There were no consolidated revenues from
political campaigns in the prior year's comparative period.

By segment, Connected TV/OTT ad-supported streaming sales for the nine months ended September 30, 2024,
increased to $24,072,272, an increase of $9,163,753, or 61%, from $14,908,519 for the nine months ended
September 30, 2023. Demand for unique analytic capabilities that App Science provides continues to increase. For
the nine-months ended September 30, 2024, App Science generated $1,266,624 in sales, of which $710,183 in
sales were to Sabio, and eliminated on consolidation, an 136% increase compared to $535,846 of sales in the same
prior last year (or 56% increase excluding intercompany sales to Sabio). 100% of the campaigns run by Sabio’s top
customers during the nine-month period were powered by App Science™ segments and/or analytics, which once
again served as Sabio's key, proprietary differentiator in a competitive marketplace.

For the nine months ended September 30, 2024, mobile display sales were $6,638,202, a decrease of $1,380,307,
or 17%, from $8,018,509 for the nine months ended September 30, 2023, as our legacy mobile display campaigns
continued to shift their spend with Sabio from mobile display to mobile streaming revenue, recognized under our
Connected TV/OTT ad-supported streaming revenue category.

Cost of Sales and Gross Margins:

The following table sets out a reconciliation of Gross Profit to Revenue for each of the periods indicated:

For the three months ended For the nine months ended
September 30, 2024  September 30, 2023 September 30, 2024  September 30, 2023
$ $ $ $

Revenues 16,052,759 8,814,642 31,301,723 23,283,896
Cost of sales 5,923,923 3,618,948 11,961,089 9,253,342
Gross profit 10,128,836 5,195,694 19,340,634 14,030,554

Three-month period ended September 30, 2024 and 2023.

Cost of sales consist of purchased publisher media inventory, production, and technical service costs and fees, in
addition to data center, bandwidth, and cloud hosting costs connected to our revenue-producing platform. For the
three months ended September 30, 2024, cost of sales was $5,923,923 compared to $3,618,948 for the three
months ended September 30, 2023. The increase of $2,304,975 or 64% was attributable to the revenue growth and
cost of sales efficiencies realized during the period. Gross profit margin improved to 63.1% from 58.9% for the three
months ended September 30, 2023, as Sabio continued to leverage its end-to-end technology stack, including the
use of its proprietary App Science™ segments & analytics, and Sabio SSP supply.
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Nine-month periods ended September 30, 2024 and 2023.

Cost of sales consist of purchased publisher media inventory, production, and technical service costs and fees, in
addition to data center, bandwidth, and cloud hosting costs connected to our revenue-producing platform. For the
nine-month period ended September 30, 2024, cost of sales was $11,961,089 compared to $9,253,342 for the
nine-month period ended September 30, 2023. The increase of $2,707,747 was primarily attributable to the
increased revenue during the period. Gross profit margin was 61.8% for the nine months ended September 30, 2024,
compared to 60.3% for the nine months ended September 30, 2023.

Reconciliation of net income (loss) to Adjusted EBITDA for the three and nine months ended September 30,
2024, and 2023:

The following table presents a reconciliation of Net income (loss) to Adjusted EBITDA for the periods indicated:

For the three months ended For the nine months ended

September 30, 2024 September 30, 2023  September 30, 2024  September 30, 2023

$ $ $ $

Net income (loss) for the period 1,749,633 (738,411) (1,305,403) (5,896,950)

Adjustments

Finance costs 335,461 294,425 963,289 705,933
Interest earned (8,547) - (33,611) -
Amortization of intangible assets 47,594 42,169 148,615 115,134
Stock-based compensation 58,586 145,791 162,908 468,214
Amortization of lease 181,525 181,558 540,628 443,420
Income taxes 8,227 5,484 33,006 16,451
Foreign exchange differences 5,445 4,145 12,772 4,145
State and local taxes 11,535 (1,806) 40,883 42,842
Severance expenses 189,284 135,587 425,098 223,968
Total adjustments 829,110 807,353 2,293,588 2,020,107
Adjusted EBITDA (1) 2,578,743 68,942 988,185 (3,876,843)

(1) As defined in "Non-IFRS Measures"

Three-month periods ended September 30, 2024 and 2023.

Adjusted EBITDA for the three-month period ended September 30, 2024, was a profit of $2,578,743, compared to
$68,942 for the three months ended September 30, 2023. The 37x increase in profit of $2,509,801, compared to
the prior year's quarter, was primarily attributable to the increased revenue and improved gross margins over the
prior year's period. Adjusted EBITDA also benefited from several cost and operational efficiency initiatives
implemented since the second quarter of 2023 that have led to improved operating leverage. Normalized for sales
commissions and bonus accruals, operating expenses during the quarter increased by single-digits (8.4%), while
consolidated revenues grew 82% and revenues from our core, branded (ex-political & advocacy) advertising business
grew 28%, compared to the prior year's third quarter. For the quarter ended September 30, 2024, non-recurring
adjustments included severance expenses of $189,284 connected to these initiatives.
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Nine-month periods ended September 30, 2024 and 2023.

Adjusted EBITDA for the nine-month period ended September 30, 2024, was a profit of $988,185, an increase in
the profit of $4,865,028 compared to the $3,876,843 loss for the nine months ended September 30, 2023. The
125% increase in profit was primarily attributable to the increased revenue and improved gross margins over the
prior year's period along with several cost and operational efficiency initiatives implemented since the second
quarter of 2023 that led to improved operating leverage. For the nine months ended September 30, 2024, non-
recurring adjustments included severance expenses of $425,098 connected to these initiatives.

Operating Expenses:

The following table summarizes various expenses for the three and nine months ended September 30, 2024, and

2023:
For the three months ended For the nine months ended

September 30, 2024 September 30, 2023 September 30, 2024 September 30, 2023
$ $ $ $
Sales and marketing 4,129,942 3,086,850 10,407,537 10,496,989
General and administrative 1,649,637 1,086,040 3,926,627 3,491,727
Occupancy cost 163,806 159,573 485,018 497,033
Finance costs 335,461 294,425 963,289 705,933
Research and technology costs 1,804,425 932,215 3,978,409 3,692,603
Stock-based compensation 58,586 145,791 162,908 468,214
Amortization of intangible assets 47,594 42,169 148,615 115,134

Three-month periods ended September 30, 2024 and 2023.

Sales and marketing

Sales and marketing consist of all costs associated with selling and marketing the Company's products and services.
These costs include all salaries and wages, benefits, commissions, travel, marketing and payroll taxes for our sales,
marketing, and account management teams. Sales and marketing expenses for the three months ended September
30, 2024, were $4,129,942, an increase of $1,043,092 or 34% from $3,086,850 for the three months ended
September 30, 2023. The year-over-year increase is primarily attributed to higher sales commission and bonus
accruals relating to the 82% increase in consolidated third quarter revenues and return to full-year Adjusted EBITDA
profitability during the quarter. Normalized for sales commissions and bonuses, sales and marketing expenses grew
by 5.8% versus the prior year’s third quarter and 3.9% sequentially (versus the second quarter of 2024), and included
costs incurred with the third quarter launch of Sabio’s new programmatic Connected TV offering.

General and administrative

General and Administrative costs include legal and professional fees, employee training, bank charges, contractors,
administrative salaries and wages, employee meetings and office supplies. General and administrative costs for the
three months ended September 30, 2024, were $1,649,637, an increase of $563,597, or 52%, from $1,086,040 in
the same quarter of the prior year. The increase was primarily attributed to bonus accruals recognized in the quarter,
triggered in part by the Company'’s return to full-year Adjusted EBITDA profitability. When normalized for bonuses,
general and administrative expenses increased by 3.7% compared with the prior year’s third quarter.
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Occupancy

Occupancy costs include short-term leases, utilities and incidental costs incurred throughout the Company's
operating footprint. Occupancy costs for the three months ended September 30, 2024, were $163,806, an increase
of $4,233 or 3% from $159,573 in the same quarter of the prior year.

Finance costs

Finance costs for the three months ended September 30, 2024, were $335,461, an increase of $41,036 or 14% from
$294,425 in the comparable period of fiscal 2023. The increase was primarily attributable to the interest on the
Company's convertible notes closed on August 16, 2023, for total gross proceeds of $1,289,380 (CAD$1,737,850)
bearing interest at the rate of 14% per annum.

As at September 30, 2024, the company had an outstanding loan balance of $5,543,412 under an accounts
receivable line of credit with SLR Digital finance, a decrease of $1,527,232 or 22% from the balance of $7,070,644

as at December 31, 2023 under the previous accounts receivable line of credit with Avidbank.

Research and technology costs

Research and technology costs consist of all costs associated with studies and uncapitalized development
processes in connection to maintaining and increasing the effectiveness and efficiency of our technological
platforms and proprietary technologies. The majority of such costs are comprised of salaries and wages, costs
associated with housing the required computer equipment and technologies and data and analytics costs. Research
and technology costs for the three months ended September 30, 2024, were $1,804,425, an increase of $872,210,
or 94%, from $932,215 compared to the same period of the prior year. The increase was driven in part by bonus
accruals recognized in the quarter, triggered in part by the Company’s return to full-year Adjusted EBITDA
profitability. The increase, when normalized for bonus accruals, was 31.3%. The primary driver for the increase was
due to cloud storage computing costs driven by the increase in sales activity and new Sabio SSP direct supply
integrations.

Stock-based compensation

The Company uses an omnibus incentive plan as a means for employee compensation, retention, and incentives.
Stock-based compensation for the three months ended September 30, 2024, was $58,586, a decrease of $87,205
or 60% from $145,791 in the same period of the prior year. Stock-based compensation granted in fiscal 2024 was
related to executive and non-executive and consultant compensation in the ordinary course of business.

Nine-month periods ended September 30, 2024 and 2023.

Sales and marketing

Sales and marketing consist of all costs associated with selling and marketing the Company's products and services.
These costs include all salaries and wages, benefits, commissions, travel, marketing and payroll taxes for our sales,
marketing, and account management teams. Sales and marketing expenses for the nine-month period ended
September 30, 2024, were $10,407,537, a decrease of $89,452, or 1%, from $10,469,989 in the same period in the
prior year as higher sales commission and bonus accruals related to our record year-to-date revenues and Adjusted
EBITDA profitability offset reduced structural costs. When normalized for sales commissions and bonuses, sales
and marketing expenses decreased by 10% compared to the prior year's nine-month period. Management's cost
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and operational efficiency initiatives resulted in reduced contractor, advertising and other marketing-related
expenditures. Meanwhile, our targeted investments continue to drive double-digit growth and market share gains
in our Connected TV/OTT ad-supported streaming business.

General and administrative

General and Administrative costs include legal and professional fees, employee training, bank charges, contractors,
and administrative salaries and wages, employee meetings and office supplies. General and administrative costs for
the nine months ended September 30, 2024, were $3,926,627, an increase of $434,900, or 12%, from $3,491,727
in the same period of the prior year. The increase was primarily attributed to bonus accruals recognized during the
period, triggered in part by the Company'’s return to full-year Adjusted EBITDA profitability. When normalized for
bonuses, general and administrative expenses increased by 2% compared with the prior year's third quarter.

Occupancy

Occupancy costs include short-term leases, utilities and incidental costs incurred throughout the Company’s
operating footprint. Occupancy costs for the nine months ended September 30, 2024, were $485,018, a decrease
of $12,105, or 2%, from $497,033 in the same quarter of the prior year.

Finance costs

Finance costs for the nine months ended September 30, 2024, were $963,289, an increase of $257,356, or 36%,
from $705,933 compared to the same period of the prior year. The increase was primarily attributable to the interest
on the Company’'s convertible notes closed on August 16, 2023, for total gross proceeds of $1,289,380

(CAD$1,737,850) bearing interest at the rate of 14% per annum.

Research and technology costs

Research and technology costs consist of all costs associated with studies and uncapitalized development
processes in connection to maintaining and increasing the effectiveness and efficiency of our technological
platforms and proprietary technologies. The majority of such costs are comprised of salaries and wages, and costs
associated with housing the required computer equipment and technologies. Research and technology costs for the
nine months ended September 30, 2024, were $3,978,409, an increase of $285,806, or 8%, from $3,692,603
compared to the same period of the prior year. The increase was primarily attributed to bonus accruals recognized
during the period, triggered in part by the Company’s return to full-year Adjusted EBITDA profitability. When
normalized for bonuses, research and technology costs decreased by 2% compared with the prior year's third
quarter.

Stock-based compensation

The Company uses stock-based compensation as a means for employee compensation, retention, and incentives.
Stock-based compensation for the nine months ended September 30, 2024, was $162,908, a decrease of
$305,306, or 65%, from $468,214 in the same period of the prior year. The stock-based compensation granted in
fiscal 2024 year-to-date is related to executive and non-executive and consultant compensation in the ordinary
course of business.
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Research and Development Expenditures:

Research and development expenses consist of certain remunerations paid to engineer personnel. Development
costs that meet the criteria under IAS 38 Intangible Assets are capitalized as an Intangible Asset. Deferred
development costs have finite lives and are carried at cost less accumulated amortization and accumulated
impairment losses. Amortization is recognized using the straight-line method. The estimated useful life and
amortization method are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

During the three months ended September 30, 2024, the Company capitalized $17,699 to Intangible Assets,
compared to $58,450 in the comparable period in fiscal 2023. During the nine-month period ended September 30,
2024, the Company capitalized $75,518 to Intangible Assets, compared to $100,679 in the comparable period in
fiscal 2023.

During the three months ended September 30, 2024, the Company amortized a total of $34,316 in development
expenses, compared to $28,890 in the comparable period in fiscal 2023. During the nine-month period ended
September 30, 2024, the Company amortized a total of $108,529 in development expenses, compared to $74,847
in the comparable period in fiscal 2023.

OUTLOOK

Sabio exited the third quarter with record nine-month consolidated revenues, driven by its core, branded advertising
business (excluding political & advocacy) that grew by 28% in the third quarter alone. Higher revenues,
complimented with a leaner cost infrastructure, further culminated in the highest quarterly Adjusted EBITDA in
Sabio’s history. As Connected TV/OTT ad-supported streaming continues to be one of the fastest-growing channels
in advertising, Sabio’s 61% revenue growth in this category during the nine-months ended September 30, 2024,
demonstrates that we continue to outpace the broader market and capture additional market share. Driven by a
robust 90% re-occurring revenue rate through the first three quarters of the year, we expect our core business to
drive further double-digit revenue gains and Adjusted EBITDA profitability in the fourth quarter ahead — providing a
springboard to continued double-digit growth entering 2025.

The shift to a growing Connected TV/OTT streaming sales model, and moving away from a more mobile display-
dependent model, has brought substantial cost efficiencies. These efficiencies have led to continued operating
leverage gains in the nine-months ending September 30, 2024, and a sharp return to full-year Adjusted EBITDA
profitability. As our operating infrastructure continues to become more efficient, our sales model is becoming
increasingly predictable.

This predictability helps derisk our revenue model moving forward and sets the stage for continued sustainable
growth in 2025, as supported by:

e  Higher rates of reoccurring revenue, with 90% of consolidated revenues excluding political in the nine-
months ended September 30, 2024 coming from repeat customers (78% in the same period of 2023),
driven by our proprietary App Science™ cross-screen graph capabilities. 70% of existing top brands
increased their spend with Sabio compared to the prior year's nine-month period;

¢ The ongoing addition of top-tier clients, with 36% of the brands that spent with us during the nine-months
ended September 30, 2024 being new logos to Sabio; and

e  The most diversified vertical and revenue mix in Sabio’s history.
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Management plans to allocate its improved cash flows to strengthen working capital, through both debt repayment
and increased cash reserves. Combined with the closing of a new, multi-year credit line during the third quarter
which brings both increased liquidity and long-term stability to our balance sheet, these measures will enhance
balance sheet flexibility as we capitalize on several near-term growth drivers, including a newly launched
programmatic Connected TV/OTT offering.

Summary of Quarterly Results

The following unaudited table sets out selected financial information for the Company on a consolidated basis for
the last eight most recently completed quarters.

Sep 30, June 30, Mar 31, Dec 31, Sep 30, June 30, March 31, Dec 31,

2024 2024 2024 2023 2023 2023 2023 2022

Revenue 16,052,759 8,897,431 6,351,533 12,671,038 8,814,642 7,987,682 6,481,572 17,606,761
Net Income (Loss) 1,749,633 (1,042,929) (2,012,107) 1,132,414 (738,411) (2,378,891) (2,779,648) 2,016,200
Assets 19,962,987 15,875,407 14,861,763 20,181,393 16,374,906 15,180,650 14,756,666 21,790,734
Liabilities 22,159,200 19,886,480 17,892,887 21,262,110 19,223,875 17,584,489 14,971,383 19,442,680
Basic EPS 0.03 (0.02) (0.04) 0.02 (0.02) (0.05) (0.06) 0.04

LIQUIDITY AND CAPITAL RESOURCES

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The
Company's approach in managing liquidity is to ensure, to the extent possible, that it will have sufficient liquidity to
meet its liabilities when due, by continuously monitoring actual and forecasted cash flows.

We intend to use our operating income and funds on hand to meet funding requirements for the development and
commercialization of our technology products and services based on anticipated market demand and working
capital purposes. Our actual funding requirements will vary depending on a variety of factors, including our success
in executing our business plan, the progress of our research and development efforts, our commercial sales, and our
ability to manage our working capital requirements.

While the Company currently has sufficient operating capital to meet its day-to-day operating expenses, it is
possible that the Company could experience a working capital deficiency in the future, which would have a materially
adverse effect on the Company's liquidity. In the event future cash flows from operations are lower than expected,
the Company may need to seek additional financing, either by issuing additional equity or by undertaking additional
debt. If we raise additional funds by issuing equity or equity-linked securities, the ownership of our existing
stockholders will be diluted. If we raise additional financing by the incurrence of additional indebtedness, we may be
subject to increased fixed payment obligations and could also be subject to additional restrictive covenants, such as
limitations on our ability to incur additional debt, and other operating restrictions that could adversely impact our
ability to conduct our business. Any future indebtedness we incur may result in terms that could be unfavorable to
equity investors. Furthermore, there is no certainty that additional financing, whether debt or equity, will be available
or that it will be available on attractive terms.

As of September 30, 2024, the Company had cash of $2,871,886 as compared to $2,612,112 as at December 31,
2023, to settle current liabilities of $20,355,820 (December 31, 2023 - $17,744,528). We ended the third quarter
with a net working capital deficit of $5,264,695, compared to a net working capital deficit of $3,095,365 at
December 31, 2023. Included in the working capital deficit is the Company'’s credit facility with SLR Digital Finance
closed on July 31, 2024, whose balance at quarter-end was $5,543,412. Outstanding balances under the revolving
facility are classified in full as a current liability, though Management believes the facility in substance provides long-
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term stability through its three-year term. Management expects a material improvement in working capital in the
last quarter of 2024 and a return to full-year, Adjusted EBITDA profitability.

On August 16, 2023, the Company entered into agreement for issue of secured convertible notes (the “secured
notes”) and unsecured convertible notes (the “unsecured notes” and together with the “secured notes”, the "notes”)
to raise aggregate gross proceeds of $1,289,380 (CAD $1,737,850) which comprises of the issuance of secured
notes in the aggregate principal amount of $890,328 (CAD $1,200,000) and unsecured notes in the aggregate
principal amount of $399,052 (CAD $537,850). The notes issued have a maturity date of August 16, 2025. The notes
will be convertible in whole or in part, at the option of the holder, into common shares of the Company at a price of
CAD $1.00 per common share at any time before or on the maturity date. The secured notes bear interest at the
rate of 14% per annum payable semi-annually in arrears in cash or common shares at the option of the Company
and are secured against accounts receivable, deposit account, intellectual property including general intangibles,
notes receivable and other assets of the Company, as more particularly described in the security agreement
between the Company and Pathfinder Asset Management Ltd., the lead investor acting as collateral agent for the
benefit of itself and for the other secured note holders. The security interests are structurally subordinated to the
first lien security interest, formerly held by Avidbank and now held by SLR Digital Finance. The Company may, atany
time, prepay all or part of the principal amount of the secured notes plus accrued and unpaid interest without penalty
or bonus, except for the case of repayment within the twelve months following the issue date, the holder will be
entitled to receive a repayment amount that is equal to the principal amount and interest calculated for a period of
twelve months from the issue date. The unsecured notes bear interest at the rate of 14% per annum payable
monthly in cash. The Company may prepay the unsecured notes issued at any time after twelve months from the
issuance date.

On July 31, 2024, the credit facility with Avidbank was replaced by the aforementioned three-year credit facility
between the Company and SLR Digital Finance. The new credit facility provides for a US$10 million senior-secured
revolving credit facility at an interest rate of the greater of: (i) Prime rate plus 2.15%, or (ii) 8.5%, and is secured against
all assets of the Company.

Below is a summary of our cash provided by (used in) operating, investing, and financing activities for the periods

indicated:
For the nine months ended

September 30, 2024 September 30, 2023
$ $
Cash flows from (used in) operating activities 2,654,610 (4,954,023)
Cash flows used in investing activities (75,518) (100,679)
Cash flows (used in) from financing activities (2,319,318) 3,256,389
Net increase (decrease) in cash 259,774 (1,798,313)
Cash, beginning of period 2,612,112 3,999,402
Cash, end of period 2,871,886 2,201,089

Cash provided by (used in) operating activities:

Our operating activities generated $2,654,610 in cash for the nine months ended September 30, 2024, which
primarily resulted from $1,305,403 in net losses which were offset by $2,854,109 attributable to movements in
non-cash working capital and $1,105,904 of non-cash adjustments. The increase in accounts payable and accrued
liabilities was the primary contributor to the movements in non-cash working capital.
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Cash provided by (used in) investing activities:

For the nine months ended September 30, 2024, cash used in investing activities was $75,518, which consisted of
development costs related to internally generated intangible assets, compared to cash used for development costs
of $100,679 for the nine months ended September 30, 2023.

Cash provided by (used in) financing activities:

Cash used in financing activities for the nine months ended September 30, 2024, was $2,319,318 which was
primarily due to:

e  The Company fully repaid the principal balance of $7,070,644 outstanding as at December 31, 2024 on
its previous credit facility with Avidbank and withdrew a net amount of $5,543,412 from its newly closed
credit facility with SLR Digital Finance, resulting in a net cash outflow of $1,527,232.

e  The Company repaid $50,000 in principal on its U.S. Small Business Administration promissory note.

e The Company further made payments of $655,914 towards its lease liabilities.

Security-based Compensation:

On June 29, 2022, shareholders of the Company approved a replacement omnibus equity incentive plan. Under the
plan, the Company issues security-based compensation, including options and restricted stock units.

Stock Options

As at September 30, 2024, the Company was entitled to issue a maximum of 5,025,252 share options outstanding
under the omnibus equity incentive plan, compared to 5,007,058 as at December 31, 2023.

The following table summarizes the continuity of stock options issued by the Company under the omnibus incentive

plan:
Number of Weighted average
Measurement date

Options exercise price

# $

Balance, December 31, 2022 3,144,081 0.55
Granted 417,500 0.64
Exercised (466,408) 0.12
Forfeited (253,442) 0.61
Balance, December 31, 2023 2,841,731 0.63
Granted 210,000 0.18
Exercised (13,201) 0.17
Forfeited (471,372) 0.56
Balance, September 30, 2024 2,567,158 0.61
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Restricted Stock Units

As at September 30, 2024, the Company was entitled to issue a maximum of 4,550,993 other security-based
awards (including RSUs) outstanding under the omnibus equity incentive plan. The following table summarizes the

continuity of restricted stock units issued by the Company under the omnibus equity incentive plan:
Weighted average

Measurement date Number of RSUs
grant price
# $
Balance, December 31, 2022 657,313 0.65
Granted 625,793 0.54
Forfeited (128,907) 0.58
Vested and redeemed (375,572) 0.63
Balance, December 31, 2023 778,627 0.59
Forfeited (131,668) 0.74
Vested and redeemed (168,736) 0.75
Balance, September 30, 2024 478,223 0.49

Warrants

There were no warrants issued during the nine months ended September 30, 2024. A summary of changes in
warrants during the nine months ended September 30, 2024, and for the year ended December 31, 2023, is as

follows:

Weighted

Number of
Measurement date average

Warrants
exercise price
# $
Balance, December 31, 2022 4,178,188 0.57
Exercised (2,804,702) 0.17
Expired (1,373,486) 1.39

Balance, December 31, 2023 and September 30, 2024 - -

CONTRACTUAL OBLIGATIONS

The following are the contractual maturities for the financial liabilities as at September 30, 2024:

Contractual
September 30, 2024 Less than 1 year 1-3 years 4-5 years After 5 years
cash flows
Trade and other payables 12,737,742 12,737,742 - - -
Lease liability 2,559,311 884,201 1,089,008 586,102 -
Loans payable 7,199,865 6,759,865 8,625 28,789 402,586
22,496,918 20,381,808 1,097,633 614,891 402,586
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The following are the contractual maturities for the financial liabilities as at December 31, 2023:

Contractual Less than 1 After 5
December 31, 2023 1-3 years 4-5 years

cash flows year years
Trade and other payables 9,981,464 9,981,464 - - -
Lease liability 3,215,993 918,539 1,277,365 1,020,089 -
Loans payable 8,763,493 7,075,392 1,226,702 25,707 435,692

21,960,950 17,975,395 2,504,067 1,045,796 435,692

The loans payable balance as at September 30, 2024 includes:

(i) $5,543,412 outstanding under the credit facility with SLR Digital Finance, which replaced the previous facility
with Avidbank on July 31, 2024. This new credit facility provides for a three-year US$10 million senior-secured
revolving credit facility at an interest rate of the greater of: (i) Prime rate plus 2.15%, or (i) 8.5%, and is secured
against all assets of the Company.

(i) Secured convertible notes (the "secured notes") in the aggregate principal of CAD$1,200,000 and unsecured
convertible notes (the "unsecured notes" and together with the "secured notes”, the "notes") for aggregate gross
proceeds of CAD$537,850 for total gross proceeds of CAD$1,737,850 that the Company closed on August 16,
2023, through a non-brokered private placement financing. The notes will mature on August 16, 2025. The notes
will be convertible in whole or in part, at the option of the holder, into common shares in the capital of the
Company ("common shares") at a price of CAD$1.00 ("conversion price") per common share at any time before
or on the maturity date. The unsecured notes bear interest at the rate of fourteen percent (14%) per annum
payable as of the maturity date, except that: (i) the interest on the unsecured note issued to Mr. Aziz Rahimtoola
— the Company's Chief Executive Officer - will be payable monthly; and (ii) the Company may prepay the
unsecured note issued to Mr. Aziz Rahimtoola any time after twelve months from the issuance. The secured
notes bear interest at the rate of fourteen percent (14%) per annum payable semi-annually in arrears in cash or
common shares at the option of the Company and are secured against all personal property and assets of the
Company. The security interests are structurally subordinated to the first lien security interest, formerly held by
Avidbank and now held by SLR Digital Finance. The secured notes can be prepaid in all or a part of the principal
plus accrued and unpaid interest without penalty or bonus, except for the case of repayment within the twelve
months following the issue date, the holder will be entitled to receive a repayment amount that is equal to the
principal amount and interest calculated for a period of twelve months from the issue date. The carrying amount
of the convertible notes as of September 30, 2024 was $1,216,453.

COMMITMENTS

On August 8, 2022, the Company entered a lease for an office in Hyderabad, India with Gowra Ventures (P) Ltd with
the assured period of five years from the rent commencement date. The lease contains non-lease components for
maintenance charges and usage charges amounting to $273,253 (INR 22,589,800) for the assured period.

On March 17, 2023, the Company entered a lease for a new office in Playa del Rey, California for 67 months with
Culver Studio Partners LLC. The lease contains non-lease components for maintenance charges and usage charges
amounting to $548,097 for the 67-month term.

The future minimum commitment for these contracts as at September 30, 2024 is as follows:
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!
Within one year $ 150,613
Less than one year and not longer than five years 447,383
Thereafter -
$ 597,996

RELATED PARTY TRANSACTIONS

At September 30, 2024, the Company’s related party loan balances included a non-interest-bearing advance,
receivable on demand from Aziz Rahimtoola, Chief Executive Officer of the Company in the aggregate amount of
$887,882 ($787,107 as at December 31, 2023). Of this amount, the majority of the $837,882 was incurred before
the Company went public during periods where Mr. Rahimtoola did not receive regular compensation. The related
party loan balances also include a loan principal plus interest of $62,006 ($61,556 as at December 31, 2023), with
the interest rate of 1% per annum receivable from Simon Wong, an Officer of the Company. During the second
quarter of 2023, the loan was extended for two (2) additional years and is due on July 15, 2025.

On August 16, 2023, the Company entered into an agreement for the issuance of secured convertible notes and
unsecured convertible notes. As a part of this offering, Aziz Rahimtoola, Chief Executive Officer of the Company,
subscribed for an unsecured note in the aggregate principal amount of $399,052 (CAD $537,850). The unsecured
Notes will be convertible in whole or in part, at the option of the holder, into common shares of the Company at a
price of CAD$1.00 per common share at any time before or on the maturity date. The unsecured notes bear interest
at the rate of 14% per annum payable monthly in cash. The Company may prepay the unsecured notes issued at any
time after twelve months from the issuance. At the date of issue, $314,767 (net of transaction costs of $12,757)
were classified as a liability component and $71,528 was classified as equity component. The balance of the
unsecured convertible note due to Aziz Rahimtoola as at September 30, 2024 classified as a liability component was
$338,121 and classified as equity component was $71,528.

On November 20, 2023, several arrangements were agreed to between the Company and certain Canadian parties,
including Liam Farrell — arelated party - for exercising an aggregate of 2,804,702 share purchase warrants (including
182,136 share purchase warrants held by Liam Farrell) at an exercise price of CAD$0.21 ($0.17). The share purchase
warrants were originally issued by the Company on January 11, 2021. These arrangements include the provision of
promissory notes between the Company and warrant holders. The balance of promissory note due from Liam Farrell,
including accrued interest, as at September 30, 2024 was $30,052.

OFF-BALANCE SHEET ARRANGEMENTS

The Company is not aware of any material off-balance sheet arrangements.
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ACCOUNTING POLICIES AND ESTIMATES

The preparation of the Condensed Interim Consolidated Financial Statements and application of IFRS often involve
management's judgment and the use of estimates and assumptions deemed to be reasonable at the time they are
made. Significant assumptions and estimates used in preparing the financial statements include those related to
credit quality of accounts receivable, income tax credits receivable, share-based payment transactions,
capitalization and amortization of internally generated development costs, impairment tests for non-financial
assets, as well as revenue and cost recognition. Sabio bases its estimates on historical experience and on various
other assumptions that it believes to be reasonable under the circumstances, the results of which form the basis
for making judgments about the carrying values of assets, liabilities, equity, revenue and expenses that are not
readily apparent from other sources. The Company reviews estimates and underlying assumptions on an ongoing
basis. Revisions are recognized in the period in which estimates are revised and may impact future periods as well.
Other results may be derived with different judgments or using different assumptions or estimates and events may
occur that could require a material adjustment. Material accounting policies and estimates under IFRS are found in
Note 3 and Note 4 of the Company's Condensed Interim Consolidated Financial Statements.

CHANGES IN ACCOUNTING POLICIES

For the nine months ended September 30, 2024, the Company has adopted several amendments for the first time,
but the adopted amendments do not have a material impact on the condensed interim consolidated financial
statements of the Company. Our material accounting policies are found in Note 3 of the Company’'s Condensed
Interim Consolidated Financial Statements.

INTERNAL CONTROLS

Effective internal controls are necessary for Sabio to provide reliable financial reports and to help prevent fraud.
Management of Sabio is responsible for establishing and maintaining disclosure controls and procedures for the
Company. Management has designed such disclosure controls and procedures, or caused them to be designed under
its supervision, to provide reasonable assurance that material information relating to the Company, including its
consolidated subsidiaries, is made known to the Chief Executive Officer ("CEQ”) and by others within those entities
on a timely basis, particularly during the period in which the annual filings are being prepared, so that appropriate
decisions can be made regarding public disclosure.

An evaluation of the adequacy of the design and effective operation of the Company’s disclosure controls and
procedures was conducted under the supervision of management, including the CEO, as at December 31, 2023.
Based on that evaluation, the CEO has concluded that the design and operation of the system of disclosure controls
and procedures were effective as at December 31, 2023.

There have been no changes to Sabio’s internal controls over financial reporting during the three and nine months

ended September 30, 2024, that have materially affected, or are reasonably likely to materially affect, Sabio’s
internal control over financial reporting.
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OUTSTANDING SHARE DATA
The Company is authorized to issue an unlimited number of common shares without par value.

As at September 30, 2024, there were (i) 50,252,515 common shares issued and outstanding, (i) 2,567,158 stock
options outstanding with a weighted average exercise price per common share of $0.61 and a weighted average
contractual life of 7.33 years, (iii) 478,223 RSUs outstanding with a weighted average grant price of $0.49 and a
weighted average contractual life of 0.58 years. As at December 31, 2023, there were (i) 50,070,578 common shares
issued and outstanding, (ii) 2,841,731 stock options outstanding with a weighted average exercise price per
common share of $0.63 and a weighted average contractual life of 7.78 years and (iii) 778,627 RSUs outstanding
with a weighted average grant price of $0.59 and a weighted average contractual life of 1.64 years.

During the three-and-nine month periods ending September 30, 2024, the Company repurchased a total of 2,500
shares on the open market under its Normal Course Issuer Bid at prices ranging from CAD $0.425 to CAD $0.43 per
share. The total cost of these purchases was $796 (CAD $1,080). The repurchased shares were cancelled
subsequent to quarter-end.

RISK FACTORS

Sabio is exposed to a variety of business, financial and industry risks in the normal course of operations. A detailed
description of risk factors associated with the Company’s business is given in the “Risk Factors” section of the
Annual Information Form for the year ended December 31, 2023, which is available under the Company's profile on

SEDAR+ at www.sedarplus.ca
SUBSEQUENT EVENTS

Subsequent to quarter-end, under the Normal Course Issuer Bid ("NCIB") accepted by the TSX Venture Exchange on
March 26, 2024, the Company repurchased a total of 24,500 shares on the open market at prices ranging from CAD
$0.475 to CAD $0.50 per share. The total cost of these purchases was CAD $12,027.50. 19,500 of these shares
were subsequently cancelled on November 4, 2024, with the remaining 5,000 scheduled to be cancelled during the
fourth quarter.

On October 18, 2024 ("Grant Date"), the Company granted 270,585 restricted share units ("RSU") to certain
independent directors to acquire an aggregate of 270,585 common shares in the capital of the Company, under the
Company's Omnibus Equity Incentive Plan. The RSUs vest on the first anniversary of the Grant Date. These grants
represent compensation to the independent directors for their service to the Company in 2024. The Company does
not currently pay cash to its independent directors.

ADDITIONAL INFORMATION

Additional information relating to the Company, including the Company's AIF, is posted on SEDAR+ at
www.sedarplus.ca.
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