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Dated: August 31, 2015 
 
MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING 
 
The following interim Management Discussion and Analysis (“MD&A”) reports on the operating results, 
financial condition and business risks of Siyata Mobile Inc. (formerly Teslin River Resources Corp.)  
(“Siyata” or the “Company”) and is designed to help the reader understand the results of operations and 
financial condition of the Company as at and for the six months ended June 30, 2015.  This interim 
MD&A serves as an update from the Company’s annual MD&A as at and for the year ended December 
31, 2014.  This interim MD&A should be read in conjunction with the Company’s audited consolidated 
financial statements for the years ended December 31, 2014 and 2013 and the notes thereto which 
were prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the 
International Accounting Standard Board (“IASB”), together with the unaudited interim consolidated 
financial statements for the six months ended June 30, 2015, which were prepared in accordance with 
IFRS and in accordance with International Accounting Standards (“IAS”) 34, Interim Financial Reporting 
(collectively referred to as the “Financial Statements”). Other information contained in these documents 
has also been prepared by management and is consistent with the data contained in the Financial 
Statements. All dollar amounts referred to in this MD&A are expressed in Canadian dollars except where 
indicated otherwise. 
 
The Company’s certifying officers, based on their knowledge, having exercised reasonable diligence, are 
also responsible to ensure that these filings do not contain any untrue statement of a material fact or 
omit to state a material fact required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances under which it was made, with respect to the period covered by 
these filings.  These Financial Statements together with the other financial information included in these 
filings fairly present in all material respects the financial condition, results of operations and cash flows 
of the Company, as of the date of and for the periods presented in this filing. The Board of Directors’ 
approves the Financial Statements and MD&A and ensures that management has discharges its financial 
responsibilities. The Board’s review is accomplished principally through the Audit Committee, which 
meets periodically to review all financial reports, prior to filing. 
 
CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION 
 
This MD&A includes "forward‐looking statements", within the meaning of applicable securities 
legislation, which are based on the opinions and estimates of Management and are subject to a variety 
of risks and uncertainties and other factors that could cause actual events or results to differ materially 
from those projected in the forward‐looking statements. While these forward‐looking statements, and 
any assumptions upon which they are based, are made in good faith and reflect our current judgment 
regarding the direction of our business, actual results will almost always vary, sometimes materially, 
from any estimates, predictions, projections, assumptions, or other future performance suggested 
herein. Forward‐looking statements are often, but not always, identified by the use of words such as 
"seek", "anticipate", "budget", "plan", "continue", "estimate", "expect", "forecast", "may", "will", 
"project", "predict", "potential", "targeting", "intend", "could", "might", "should", "believe" and similar 
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words suggesting future outcomes or statements regarding an outlook. These statements involve known 
and unknown risks, uncertainties and other factors that may cause actual results or events to differ 
materially from those anticipated in such forward‐looking statements. These forward looking 
statements include but are not limited to statements concerning: 
 • The Company’s success at completing future financings • The Company’s strategies and objectives • The Company’s cost reductions and other financial operating objectives • The availability of qualified employees for business operations • General business and economic conditions • The Company’s ability to meet its financial obligations as they become due • The Company’s ability to identify, successful negotiate and/or finance an acquisition of a 

new business opportunity  • The positive cash flows and financial viability of its operations and new business 
opportunities • The Company’s ability to manage growth with respect to its operations and new business 
opportunities • The Company’s tax position, anticipated tax refunds and the tax rates applicable to the 
Company 

 
Readers are cautioned that the preceding list of risks, uncertainties, assumptions and other factors are 
not exhaustive. Events or circumstances could cause actual results to differ materially from those 
estimated or projected and expressed in, or implied by these forward looking statements. The 
forward‐looking statements contained in this document are made as of the date of this MD&A.  
 
CORPORATE OVERVIEW 
 
The Company was previously engaged in the acquisition and exploration of mineral properties. During 
the year ended December 31, 2014, the Company determined not to proceed with any further 
exploration work and as a result all previously recorded exploration and evaluation assets were written 
off.  
 
On July 24, 2015, the Company completed a reverse takeover transaction (the "Siyata RTO") between 
Teslin River Resources Corp. ("Teslin"), and a subsidiary of Teslin, and Siyata Mobile (Canada) Inc. 
("Siyata Canada") through a three cornered amalgamation.  Prior to closing of the transaction, Siyata 
Canada acquired certain telecom operations (the "Siyata Mobile Group Assets") of Israel-based cellular 
technology company, Accel Telecom Ltd. ("Accel") and its Canadian subsidiary, Truckfone Inc.  The Siyata 
Mobile Group Assets are now owned through the Company's BC and Israeli incorporated subsidiaries.  
Upon closing of the transaction the Company changed its name from Teslin River Resources Corp., to 
Siyata Mobile Inc.  Siyata is a global developer and provider of a vehicle mounted communications 
platform over advanced mobile networks.   
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The Company’s shares are listed on Tier 1 of the TSX Venture Exchange (“TSX-V”) under the symbol SIM.  
On July 24, 2015, in connection with the Siyata RTO, the Company consolidated its share capital on a 2.2 
old shares for 1 new share basis.  All share and per share figures have been restated to retroactively 
reflect this consolidation, unless otherwise noted. 
 
The corporate office of the Company is located at 1600 - 609 Granville Street, Vancouver, BC  V7Y 1C3, 
and the registered and records office is located at 2200 - 885 West Georgia Street, Vancouver, BC V6C 
3E8.   
 
OUTLOOK 
 
Subsequent to the July 24, 2015 Siyata RTO, the Company is now a global developer and provider of a 
vehicle mounted communications platform over advanced mobile networks.  Customers include cellular 
operators, commercial vehicle technology distributors and fleets of all sizes in Canada, Europe, Australia 
and the Middle East. Siyata‘s “Connected-Vehicle” devices and accessories are specifically designed for 
professional fleets such as trucks, vans, buses, ambulances, government cars and more. Siyata aims to 
provide greater mobile connectivity for professional drivers and facilitate replacement of the current in-
vehicle, multi device status quo with a single device that incorporates voice, data and fleet management 
solutions.  
 
Prior to completion of the Siyata RTO, the Siyata business operations had grown its sales from $3.9 
million in 2012 to $7.4 million in 2014, to over $5 million in the first half of 2015. The Company 
continues to witness high demand for its Truckfone and Voyager devices as the natural replacement for 
aging devices operating on end of life networks (2G CDMA/GSM/iDEN) within commercial fleets and 
vehicles. 
 
Siyata’s latest flagship product, Voyager, is the world's first 3G connected Android based vehicle device 
that offers Push to Talk (PTT), Voice and Data solutions to remove clutter within a vehicle and allows for 
safe, better connectivity, and fleet management solutions to improve efficiencies and better 
communications for commercial fleets. 
 
Voyager has innovative noise and echo cancelling technology for quality in vehicle sound and 
communication, offers better cellular connectivity through an external antenna, and connects directly to 
the battery of the vehicle to ensure no lost phone or downtime. In addition, Voyager has a dedicated 
GPS antenna for precision vehicle tracking.  
 
As part of the Siyata RTO, all previously outstanding warrants (2,727,273 at $0.132 per share) of the 
Company were exercised for proceeds of $360,000, and the Company completed a private placement 
for total proceeds of $4,178,490.  The Company is now well financed and has plans to expand its sales 
efforts into North America. In North America, the Company plans to build on its existing track record of 
partnering with cellular operators and distributors to gain access to the buyers, significantly increase 
sales and become the dominant player in the industry. 
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SELECTED ANNUAL INFORMATION¹ 
 

 For the year ended 
December 31, 2014 

For the year ended 
December 31, 2013 

For the year ended 
December 31, 2012 

Loss and comprehensive loss $  (1,013,466) $  (1,208,501) $  (1,526,680) 
Loss per share  $ (0.29) $ (0.95) $ (0.31) 
Total assets $  174,039  $  672,562 $  1,856,292 
Total liabilities $    27,031 $  914,633 $  1,534,841 

¹The information presented is derived from the Company’s annual audited consolidated financial statements for 
which the financial information has been prepared in accordance with International Financial Reporting Standards 
(“IFRS”). 
 
SUMMARY OF QUARTERLY RESULTS1 
 

 2nd Quarter  
Ended   

June 30, 
2015 

1st Quarter  
Ended   

March 31, 
 2015 

4th Quarter  
Ended   

December 31, 
2014 

3rd Quarter 
Ended   

September 30, 
2014 

Income/(loss) and 
comprehensive 
income/(loss) for the period 

$(78,985) $(18,665) $(1,284,731) $302,592 

Loss per share² $(0.01) $(0.00) $(0.14) $0.03 
 2nd Quarter  

Ended   
June 30, 

2014 

1st Quarter  
Ended   

March 31, 
 2014 

4th Quarter  
Ended   

December 31, 
2013 

3rd Quarter 
Ended   

September 30, 
2013 

Income/(loss) and 
comprehensive 
income/(loss) for the 
period 

$(15,802) $(15,525) $(325,770) $(43,879) 

Loss per share² $(0.00) $(0.00) $(0.06) $(0.01) 
1 Financial information prepared using accounting policies consistent with International Financial Reporting 

Standards (“IFRS”) and in accordance with International Accounting Standards (“IAS”) 34, Interim Financial 
Reporting. 

²  Numbers have been rounded to the next decimal for presentation purposes. 
 
For the six quarters up to and including the quarter ended December 31, 2014, the Company was 
principally engaged in mineral exploration. The large losses for the quarters ended December 31, 2014 
and 2013 were due to the writing off of exploration and evaluation assets in those periods as the 
Company made the decision to pursue other business opportunities.  The unusually large quarterly 
income recorded for the quarter ended September 30, 2014 was due to a gain on settlement of debt.  
During the quarters ended March 31, 2015 and June 30, 2015, the Company sustained minimal 
operations while it focused on completing the Siyata RTO.    
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RESULTS OF OPERATIONS FOR THE THREE MONTHS ENDED JUNE 30, 2015 
 
The following is an analysis of the Company’s operating results for the three months ended June 30, 
2015, and includes a comparison against the three months ended June 30, 2014. 
 
Expenses: 
 
Foreign exchange loss/(gain) for the three months ended June 30, 2015 was $56 compared to $735 for 
same period in the previous year.  The current period’s result reflects the foreign exchange impact of 
the Company’s US dollar cash balances. 
 
Insurance expense for the three months ended June 30, 2015 was $nil compared to $1,154 for the same 
period in the previous year.  
 
Interest expense for the three months ended June 30, 2015 was $nil compared to $9,256 for the same 
period in the previous year.  
 
Office and rent expense for the three months ended June 30, 2015 was $4,135 compared to $273 for 
same period in the previous year. 
 
Professional fees for the three months ended June 30, 2015 were $50,196 compared to ($499) for same 
period in the previous year. Legal fees for the current period were associated with the Siyata RTO that 
completed subsequent to the end of the quarter. 
 
Regulatory and filing fees for the three months ended June 30, 2015 were $11,170 compared to $3,039 
for same period in the previous year.  
 
Shareholder relations costs for the three months ended June 30, 2015 were $1,264 compared to $1,844 
for same period in the previous year. 
 
Travel expenses for the three months ended June 30, 2015 were $12,164 compared to $nil for same 
period in the previous year.  Travel costs for the current period were associated with the Siyata RTO that 
completed subsequent to the end of the quarter. 
 
Loss and comprehensive loss for the period 
As a result of the activities discussed above, the Company experienced a net loss and comprehensive 
loss for the three months ended June 30, 2015 of $78,985 as compared to net loss and comprehensive 
loss of $15,802 for same period in the previous year; representing an increase of $63,183.  
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RESULTS OF OPERATIONS FOR THE SIX MONTHS ENDED JUNE 30, 2015 
 
The following is an analysis of the Company’s operating results for the six months ended June 30, 2015, 
and includes a comparison against the six months ended June 30, 2014. 
 
Expenses: 
 
Foreign exchange loss/(gain) for the six months ended June 30, 2015 was ($1,148) compared to ($52) 
for same period in the previous year.  The current period’s result reflects the foreign exchange impact of 
the Company’s US dollar cash balances. 
 
Insurance expense for the six months ended June 30, 2015 was $nil compared to $1,763 for the same 
period in the previous year.  
 
Interest expense for the six months ended June 30, 2015 was $nil compared to $17,905 for the same 
period in the previous year.  Interest expense for the prior period related to amortization of bonus 
shares and the accrued cash administration fee associated with a related party loan.  
 
Office and rent expense for the six months ended June 30, 2015 was $8,480 compared to $619 for same 
period in the previous year. 
 
Professional fees for the six months ended June 30, 2015 were $56,315 compared to ($163) for same 
period in the previous year. Legal fees for the current period were associated with the Siyata RTO that 
completed subsequent to the end of the quarter. 
 
Regulatory and filing fees for the six months ended June 30, 2015 were $12,327 compared to $9,136 for 
same period in the previous year.  
 
Shareholder relations costs for the six months ended June 30, 2015 were $1,658 compared to $2,119 
for same period in the previous year. 
 
Travel expenses for the six months ended June 30, 2015 were $20,018 compared to $nil for same period 
in the previous year.  Travel costs for the current period were associated with the Siyata RTO that 
completed subsequent to the end of the quarter. 
 
Loss and comprehensive loss for the period 
As a result of the activities discussed above, the Company experienced a net loss and comprehensive 
loss for the six months ended June 30, 2015 of $97,650 as compared to net loss and comprehensive loss 
of $31,327 for same period in the previous year; representing an increase of $66,323.  
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RISKS AND UNCERTAINTIES 
 
Ongoing Need for Financing/Possible Dilution to Present and Prospective Shareholders 
It is intended that the Company will continue to make investments to support business growth and may 
require additional funds to respond to business challenges, including the need to develop new products 
and services or enhance existing products and services, enhance operating infrastructure and acquire 
complementary businesses and technologies. Accordingly, the Company may need to engage in equity 
or debt financings to secure additional funds. If additional funds are raised through further issuances of 
equity or convertible debt securities, existing shareholders could suffer significant dilution, and any new 
equity securities issued could have rights, preferences and privileges superior to those of holders of 
Company’s shares. Any debt financing secured 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 Company to obtain additional capital and to pursue business opportunities, including potential 
acquisitions. In addition, additional financing may not be available on favourable terms, if at all. If the 
Company is unable to obtain adequate financing or financing on terms satisfactory to them, when they 
require it, their ability to continue to support business growth and to respond to business challenges 
could be significantly limited. Issuance of Debt From time to time, the Company may enter into 
transactions to acquire the assets or shares of other corporations. These transactions may be financed 
wholly or partially with debt, which may temporarily increase the Company's debt levels above industry 
standards. The level of the Company's indebtedness from time to time could impair its ability to obtain 
additional financing in the future, on a timely basis, to take advantage of business opportunities that 
may arise. 
 
Lack of Trading 
The lack of trading volume of the Company’s shares reduces the liquidity of an investment in the 
Company’s shares. 
 
Volatility of Share Price 
Market prices for shares of companies on the TSX-V are often volatile. Factors such as announcements 
of financial results, and other factors could have a significant effect on the price of the Company’s 
shares. 
 
Lack of Dividend Policy 
The Company does not presently intend to pay cash dividends in the foreseeable future, as any earnings 
are expected to be retained for use in developing and expanding its business. However, the actual 
amount of dividends received from the Company will remain subject to the discretion of the Company’s 
Board of Directors and will depend on results of operations, cash requirements and future prospects of 
the Company and other factors. 
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History of losses  
The Company has a history of net losses, may incur net losses in the future and may not achieve or 
maintain profitability. The Company may not be able to achieve or maintain profitability and may 
continue to incur losses in the future. In addition, it is expected that the Company will continue to 
increase operating expenses as it implements initiatives to continue to grow its business. If the 
Company’s revenues do not increase to offset these expected increases in costs and operating expenses, 
the Company will not be profitable. If the Company is unable to attract new customers or to sell 
additional products to its existing customers, the Company’s revenue growth will be adversely affected.  
 
Customers 
To increase the Company’s revenues, it must regularly add new customers, sell additional products 
and/or services to existing customers and encourage existing customers to increase their minimum 
commitment levels. If the Company’s existing and prospective customers do not perceive the Company’s 
products to be of sufficiently high value and quality, the Company may not be able to attract new 
customers or increase sales to existing customers and its operating results will be adversely affected.  
 
Quarterly Results 
The Company’s quarterly results of operations may fluctuate as a result of a variety of factors, many of 
which are outside of its control.  If the Company’s quarterly results of operations fall below the 
expectations of securities analysts or investors, the price of the Company's shares could decline 
substantially.  Fluctuations in quarterly results of operations may be due to a number of factors, 
including, but not limited to, those listed below: 
 
• the Company’s ability to increase sales to existing customers and attract new customers; 
• the addition or loss of large customers; 
• the amount and timing of operating costs and capital expenditures related to the maintenance and 

expansion of the Company’s business, operations and infrastructure; 
• the timing and success of any new product/service introductions by the Company or its competitors; 
• changes in the Company’s pricing policies or those of competitors; 
• service outages or security breaches; 
• the extent to which any of the Company’s significant customers terminate their service agreements; 
• increasing competition; 
• new advancement in technology; 
• limitations of the capacity of the Company’s network and systems; 
• the timing of costs related to the development or acquisition of technologies, products and services 

or businesses; 
• delays in manufacturing or in component purchases; 
• possible key component end of life (EOL); 
• general economic, industry and market conditions; and 
• geopolitical events such as war, threat of war or terrorist actions. 
 
The quarterly revenues and results of operations of the Company may vary significantly in the future 
and period-to-period comparisons of the Company’s operating results may not be meaningful.  
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Business Related Regulatory Matters  
The operations carried on by the Company are subject to government legislation, policies and controls. 
The exercise of discretion by governmental authorities under existing regulations, the implementation 
of new regulations or the modification of existing regulations affecting the industry are beyond the 
control of the Company and could have a material adverse impact on the Company and its business.  
 
Consumer's Personal Information 
On behalf of its customers, the Company collects and uses anonymous and personal information and 
information derived from the activities of consumers.  This enables the Company to provide its 
customers with anonymous or personally identifiable information from and about such consumers.  
Government bodies and agencies have adopted or are considering adopting laws regarding the 
collection, use and disclosure of this information.  The Company’s compliance with privacy laws and 
regulations and its reputation among the public depend on its customers’ adherence to privacy laws and 
regulations and their use of the Company’s products in ways consistent with consumers’ expectations.  
The Company also relies on representations made to it by its customers that their own use of the 
Company’s products and the information the Company provides to them via its products and services do 
not violate any applicable privacy laws, rules and regulations or their own privacy policies.  If these 
representations are false or if the Company’s customers do not otherwise comply with applicable 
privacy laws, the Company could face potential adverse publicity and possible legal or other regulatory 
action. 
 
Competition  
The Company competes in a rapidly evolving and highly competitive market. Some of the Company’s 
potential competitors have longer operating histories, greater name recognition, access to larger 
customer bases and substantially greater resources, including sales and marketing, financial and other 
resources. As a result, these competitors may be able to:  
• absorb costs associated with providing their products at a lower price;  
• devote more resources to new customer acquisitions;  
• respond to evolving market needs more quickly than the Company; and  
• finance more research and development activities to develop better products.  
 
In addition, many of these companies may have pre-existing relationships with the Company’s current 
and potential customers. If the Company is not able to compete successfully against its current and 
future competitors, it will be difficult to acquire and retain customers, and the Company may experience 
limited revenue growth, reduced revenues and operating margins and loss of market share.  
 
Technology Changes 
The market for the Company’s products and services is characterized by rapid technological advances, 
changes in customer requirements, changes in protocols and evolving industry standards.  If the 
Company is unable to develop enhancements to, and new features for, its existing products and services 
or acceptable new products and services that keep pace with rapid technological developments, its 
products and services may become obsolete, less marketable and less competitive and the Company’s 
business will be harmed. 
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The Company has plans for growth in future periods  
If the Company fails to manage its growth effectively, it may be unable to execute its business plan, 
maintain high levels of service or address competitive challenges adequately in its constant evolving 
technology arena. The Company plans to substantially expand its overall business, customer base, 
headcount and operations in future periods both organically and through acquisitions. In addition, the 
Company has and will make substantial investments in its overall operations as a result of its plans for 
growth. The Company will need to continue to expand its business. It is anticipated that this expansion 
will require substantial management effort and significant additional investment. In addition, the 
Company will be required to continue to improve its operational, financial and management controls 
and its reporting procedures. As such, the Company may be unable to manage its expenses effectively in 
the future, which may negatively impact gross margins or cause operating expenses to increase in any 
particular quarter. If the Company is unable to manage its growth successfully, its business will be 
harmed. Failure to effectively expand the Company’s sales and marketing capabilities could harm its 
ability to increase its customer base and achieve broader market acceptance of products. Increasing the 
Company’s customer base and achieving broader market acceptance of its products will depend to a 
significant extent on its ability to expand its sales and marketing operations. It is expected that the 
Company will be substantially dependent on its direct sales force to obtain new customers. There is 
significant competition for direct sales personnel with the sales skills that the Company requires. The 
Company’s ability to achieve significant growth in revenues in the future will depend, in large part, on its 
success in recruiting, training and retaining sufficient numbers of direct sales personnel. New hires 
require significant training and, in most cases, take a significant period of time before they achieve full 
productivity. The Company’s hires may not become as productive as it would like, and the Company may 
be unable to hire or retain sufficient numbers of qualified individuals in the future in the markets where 
it does business. The Company’s business will be seriously harmed if these expansion efforts do not 
generate a corresponding significant increase in revenues.  
 
Reliance on Technology and Intellectual Property  
The Company will require continuous improvements in order to remain competitive. There can be no 
assurance that the Company will be successful in its efforts in this regard. While the Company 
anticipates that the research and development experience to date will allow it to explore additional 
business opportunities, there is no guarantee that such business opportunities will be presented or 
realized. The commercial advantage of the Company may depend to an extent on its intellectual 
property, its ability to prevent others from copying its products, and its continuing access to 
development support. In the future, the Company may seek patents or other similar protections in 
respect of a particular products or process; however, there can be no assurance that any future patent 
applications will actually result in issued patents, or that, even if patents are issued, they will be of 
sufficient scope or strength to provide meaningful protection or any commercial advantage to the 
Company. Moreover, the process of seeking patent protection can itself be long and expensive. In the 
meantime, competitors may develop products that are similar or superior to the products of the 
Company or design around the patents owned by the Company, thereby adversely affecting the 
Company’s competitive advantage in one or more of its businesses. Despite the efforts of the Company, 
its intellectual property rights may be invalidated, circumvented, challenged, infringed or required to be 
licensed to others. It cannot be assured that any steps it may take to protect its intellectual property 
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rights and other rights to such proprietary technologies that are central to the Company’s operations 
will prevent misappropriation or infringement of such technologies.  
 
Infringement of Intellectual Property  
From time to time the Company may receive notices from third parties alleging that it has infringed their 
intellectual property rights. Responding to any such claim, regardless of its merit, may be time 
consuming, result in costly litigation, divert management's attention and resources and cause the 
Company to incur significant expenses. Any meritorious claim of intellectual property infringement 
against the Company may potentially result in a temporary or permanent injunction, prohibiting it from 
marketing or selling certain products or requiring it to pay royalties to a third party. In the event of a 
meritorious claim, failure of the Company to develop or license substitute technology, its business and 
results of operations may be materially adversely affected.  
 
Potential Conflicts of Interest 
Certain directors or officers of the Company are also directors, officers, shareholders and/or Promoters 
of other reporting and non-reporting issuers. Such associations may give rise to conflicts of interest from 
time to time. The directors and officers of the Company are required by law to act honestly and in good 
faith with a view to the best interests of the Company and to disclose any interest which they may have 
in any project or opportunity of the Company. If a conflict of interest arises at a meeting of the Board of 
Directors, any director in a conflict will disclose his interest and abstain from voting on such matter. 
Conflicts of interest, if any, will be subject to, and will be resolved in accordance with, the procedures 
and remedies under the BCBCA.  
 
Reliance on Others and Key Personnel  
The success of the Company is largely dependent upon the performance of its management and key 
employees, as well as the talents of its outside consultants and suppliers. The Company may not have 
any "key man" insurance policies, and therefore there is a risk that the death or departure of any one or 
more members of management or any key employee could have a material adverse effect on the 
Company. The Company also faces intense competition for qualified personnel and there can be no 
assurance that the Company will be able to attract and retain the employees, personnel and/or 
consultants necessary to successfully carry out its activities.  
 
Limited Number of Customers 
Historically, the Company has had a limited number of customers.  The loss of any significant customer 
or any significant reduction in orders by a significant customer may have a material adverse effect on 
the Company's business, financial condition and results of operations.  Additionally, as a result of the 
limited number of customers, credit risk on receivables is concentrated.   
 
Reliance on Suppliers 
Manufacturing of the Company's products and other devices for its services depends on obtaining 
adequate supplies of components on a timely basis.  The Company sourcies several key components 
used in the manufacture of its products and devices from a limited number of suppliers, and in some 
instances, a single source supplier. 
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In addition, these components are often acquired through purchase orders and the Company may have 
no long-term commitments regarding supply or pricing from the suppliers.  Lead-times for various 
components may lengthen, which may make certain components scarce.  As component demand 
increases and lead-times become longer, the suppliers may increase component costs.  The Company 
will also depend on anticipated product and service orders to determine its materials requirements.  
Lead-times for limited-source materials and components can vary significantly and depend on factors 
such as the specific supplier, contract terms and demand for a component at a given time.  From time to 
time, shortages in allocations of components may result in delays in filling orders.  Currently, the global 
recession has caused some component suppliers to reduce inventories and production.  Shortages and 
delays in obtaining components in the future could impede the Company's ability to meet customer 
orders.  Any of these sole source or limited source suppliers could stop producing the components, 
cease operations entirely, or be acquired by, or enter into exclusive arrangements with, the Company's 
competitors.  As a result, these sole source and limited source suppliers may stop selling their 
components to outsourced manufacturers at commercially reasonable prices, or at all.  Any such 
interruption, delay or inability to obtain these components from alternate sources at acceptable prices 
and within a reasonable amount of time would adversely affect the Company's ability to meet scheduled 
product and service deliveries to its customers and reduce margins realized. 
 
Alternative sources of components are not always available or available at acceptable prices.  In 
addition, the Company relies on, but has limited control over, the quality, reliability and availability of 
the components supplied.  If the Company cannot manufacture its products or devices for its services 
due to a lack of components, or is unable to redesign its products or devices with other components in a 
timely manner, its business, results of operations and financial condition could be adversely affected. 
 
Potential Political Instability in Israel 
The Company has business operations in Israel. Accordingly, political, economic and military conditions 
in and surrounding Israel may directly affect its business. There are significant ongoing hostilities in the 
Middle East, particularly in Syria and Iraq, which may impact Israel in the future. Any hostilities involving 
Israel, a significant increase in terrorism or the interruption or curtailment of trade between Israel and 
its present trading partners, or a significant downturn in the economic or financial condition of Israel, 
could materially adversely affect the Company’s operations. Ongoing and revived hostilities or other 
Israeli political or economic factors could materially adversely affect the Company’s business, operating 
results and financial condition.   
 
Employees Military Reserve Duty 
Many of the Company’s employees in Israel are obligated to perform annual military reserve duty in the 
Israel Defense Forces and, in the event of a military conflict, could be called to active duty. The 
Company’s operations could be disrupted by the absence of a significant number of its employees 
related to military service or the absence for extended periods of military service of one or more of its 
key employees. Military service requirements for the Company’s employees could materially adversely 
affect the Company’s business, operating results and financial condition. 
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Litigation  
All industries are subject to legal claims, with and without merit. Defence and settlement costs can be 
substantial, even with respect to claims that have no merit. Due to the inherent uncertainty of the 
litigation process, there can be no assurance that the resolution of any particular legal proceeding will 
not have a material effect on the Company’s operations and financial position.  
 
Changes in Laws  
Changes to any of the laws, rules, regulations or policies to which the Company is subject could have a 
significant impact on the Company’s business. There can be no assurance that the Company will be able 
to comply with any future laws, rules, regulations and policies. Failure by the Company to comply with 
applicable laws, rules, regulations and policies may subject it to civil or regulatory proceedings, including 
fines or injunctions, which may have a material adverse effect on the Company’s business, financial 
condition, liquidity and results of operations. In addition, compliance with any future laws, rules, 
regulations and policies could negatively impact the Company’s profitability and have a material adverse 
effect on its business, financial condition, liquidity and results of operations.  
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LIQUIDITY AND CAPITAL RESOURCES  
 
The Company defines capital as consisting of shareholder’s equity (comprised of issued share capital, 
share-based payment reserve, subscriptions received, contributed surplus, warrant reserve, and deficit), 
and cash.  The Company manages its capital structure to maximize its financial flexibility making 
adjustments to it in response to changes in economic conditions and the risk characteristics of the 
underlying assets and business opportunities. The Company does not presently utilize any quantitative 
measures to monitor its capital, but rather relies on the expertise of the Company’s management to 
sustain the future development of the business. Management reviews its capital management approach 
on an ongoing basis and believes that this approach, given the relative size of the Company, is 
reasonable.  As at June 30, 2015, the Company is not subject to any externally imposed capital 
requirements or debt covenants.  There was no change to the Company’s approach to capital 
management during the six months ended June 30, 2015. 
 
The Company’s objective in managing liquidity risk is to maintain sufficient liquidity in order to meet 
operational and investing requirements at any point in time. The Company has historically financed its 
operations primarily through related party debt and the sale of share capital by way of private 
placements. 
 
The Company began the 2015 fiscal year with cash of $166,447.  During the period, the Company 
expended $151,453 on operating activities, to end the period with $14,944 cash.  As at June 30, 2015, 
the Company had an accumulated deficit of $14,544,813 (December 31, 2014 - $14,447,163) and 
working capital of $44,200 (December 31, 2014 - working capital of $142,210). 
 
Subsequent to the end of the period, on July 24, 2015, the Company completed the Siyata RTO. As part 
of the transaction, the Company completed a 2.2 for 1 share consolidation.  All previously outstanding 
warrants (2,727,273 at $0.132 per share) of the Company were exercised for proceeds of $360,000, and 
the Company completed a private placement for total proceeds of $4,178,490. 

 
The future success of the Company is now dependent on the continued success of its vehicle mounted 
communications products in the market together with the ability to finance the necessary funding, at 
agreeable terms, to support the growth of the business.   
 
The Company’s condensed consolidated interim financial statements have been prepared in accordance 
with IFRS under the assumption that the Company will be able to realize its assets and discharge its 
liabilities in the normal course of business rather than a process of forced liquidation.  These condensed 
consolidated interim financial statements do not include any adjustments relating to the recoverability 
and classification of recorded asset amounts and classification of liabilities that might be necessary 
should the Company be unable to continue in existence. 
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SHARE CAPITAL 
 
Authorized:  Unlimited common shares without par value 
   Unlimited preferred shares without par value 
 
Issued and outstanding: 
 
As at December 31, 2014 and June 30, 2015, the Company had 8,880,482 shares issued and outstanding.  
On July 24, 2015 the Company completed the Siyata RTO. In connection with the Siyata RTO, the 
Company completed a 2.2 for 1 share consolidation, and all previously outstanding warrants (2,727,273 
at $0.132 per share) of the Company were exercised. 
 
Through the amalgamation transaction, the Company issued 33,333,333 common shares to Accel.  The 
shares issued to Accel are subject to escrow pursuant to the requirements of the TSX-V and are 
releasable as to 25% on closing of the transaction (July 27, 2015) and 25% at six, twelve and eighteen 
months thereafter. 
 
In connection with the Siyata RTO, the Company completed a private placement for total proceeds of 
$4,178,490 through the issuance of 13,928,300 subscription receipts at $0.30 per subscription receipt.  
Immediately prior to closing of the Siyata RTO, the subscription receipts automatically converted to 
13,928,000 common shares and 6,964,151 share purchase warrants, each warrant exercisable at $0.60 
for a period of two years.  Additionally, 717,949 common shares were issued in settlement of corporate 
finance and finders' fees. 
 

 Number of Common Shares 
Balance as at December 31, 2014 and June 30, 2015 8,880,482 

Issued shares on exercise of warrants 2,727,273 
Issued shares pursuant to acquisition  33,333,333 
Issued shares pursuant to private placement 13,928,300 
Issued shares as fees in relation to Siyata RTO and private placement 717,949 

Balance as at the date of this MD&A 59,587,377 
 
Stock Options: 
 
The Company has a shareholder approved “rolling” stock option plan (the “Plan”) in compliance with 
TSX-V policies. Under the Plan the maximum number of shares reserved for issuance may not exceed 
10% of the total number of issued and outstanding common shares at the time of granting. The exercise 
price of each stock option shall not be less than the market price of the Company’s stock at the date of 
grant, less a discount of up to 25%. Options can have a maximum term of ten years and typically 
terminate 90 days following the termination of the optionee’s employment or engagement, except in 
the case of retirement or death. Vesting of options is at the discretion of the Board of Directors at the 
time the options are granted. 
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A summary of the Company’s stock option activity is as follow: 

 
Number of 

Stock  
Weighted Average 

 Exercise Price 
Balance as at December 31, 2014 and June 30, 2015 818,182 $ 0.341 

Cancelled (818,182) $ 0.341 
Granted 1,425,000 $0.300 
Granted 150,000 $ 0.600 

Balance as at the date of this MD&A 1,575,000 $ 0.33 
 
At the date of this MD&A, stock options outstanding and exercisable are as follows: 

Grant Date Number of options 

Weighted 
Average 
Exercise 

Price Expiry date 
Remaining contractual 

life (years) 
July 24, 2015 750,000 $0.30 July 23, 2020 4.90 
July 24, 2015 150,000 0.60 July 23, 2020 4.90 
July 28, 2015 250,000 0.30 July 28, 2020 4.91 
August 10, 2015 425,000 0.30 August 7, 2020 4.94 
Total 1,575,000 $0.33  4.91 
 
On July 24, 2015, an aggregate of 4,800,000 stock options (4,650,000 exercisable at $0.30 per share, and 
150,000 exercisable at $0.60 per share) were authorized to be issued to certain directors, officers, 
employees and consultants of the Company.  The options are exercisable for a period of five years and 
are subject to certain vesting terms.  As of the date of this MD&A, 750,000 of the 4,650,000 options 
exercisable at $0.30 per share, and all of the options that are exercisable at $0.60 per share, have been 
granted. 
 
On July 28, 2015, in connection with the entering into of an investor relations services agreement, the 
Company granted 250,000 stock options, exercisable at $0.30 for a period of five years.  The options vest 
at a rate of 25% per quarter from the date of grant. 
 
On August 10, 2015, the Company granted a total of 425,000 stock options to certain consultants to the 
Company, exercisable at $0.30 for a period of five years, subject to vesting terms. 

 
During the six months ended June 30, 2015, the Company recorded share-based payment compensation 
of $nil (June 30, 2014 - $nil) as a result of stock options vested during the period.  
 
Agents’ options: 
 
In connection with the Siyata RTO on July 24, 2015, a total of 1,192,829 agents’ options exercisable at 
$0.30 per share were issued, exercisable for a period of two years. 
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Share Purchase Warrants: 
 
A summary of warrant activity is as follows: 

 
Number of 

Warrants 
Weighted Average 

 Exercise Price 
Balance as at December 31, 2014 and June 30, 2105 2,727,273 $  0.132 

Exercised (2,727,273) $ 0.132 
Issued 7,173,076 $  0.60 

Balance as at the date of this MD&A 7,173,076 $  0.60 
 
In connection with the Siyata RTO on July 24, 2015, the 2,727,273 warrants that were outstanding as at 
June 30, 2015 were exercised.   
 
On July 24, 2015, 6,964,151 share purchase warrants were issued as part of a private placement.  Each 
share purchase warrant entitles the holder to purchase one common share for $0.60 for a period of two 
years.  Additionally, 208,925 share purchase warrants exercisable on the same terms were issued in 
settlement of fees in connection with the financing and Siyata RTO.  
 
FINANCIAL INSTRUMENTS 

 
Fair Value 

 
The Company’s receivable is classified as loans and receivables and is measured at amortized cost. 
Accounts payable and accrued liabilities, bank indebtedness and taxes payable are classified as other 
liabilities and are measured at amortized cost.  The fair values of its receivables, accounts payable and 
accrued liabilities, bank indebtedness, and taxes payable approximate their carrying values due to their 
short term maturity. The Company’s other financial instrument, cash, under the fair value hierarchy is 
based on level one quoted prices in active markets for identical assets or liabilities. 
 
Financial Risk Factors 

 
The Company has exposure to the following risks from its use of financial instruments: 
 
� Credit risk 
� Liquidity risk 
� Market risk 
 
This note presents quantitative and qualitative information about the Company's exposure to each of 
the above risks, and the Company's objectives, policies and processes for measuring and managing risk.  
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Risk management framework  
 
The Board of Directors has overall responsibility for the establishment and oversight of the Company's 
risk management framework. 
 
The Company's risk management policies are established to identify and analyze the risks faced by the 
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed regularly to reflect changes in market conditions and 
the Company's activities. The Company, through its training and management of standards and 
procedures, aims to develop a disciplined and constructive control environment in which all employees 
understand their roles and obligations. 
 
Credit risk 
 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations, and arises principally from the Company's trade and 
other receivables. 
 
Trade and other receivables 
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each 
customer. However, management also considers the demographics of the Company's customer base, 
including the default risk of the industry and country in which customers operate, as these factors may 
have an influence on credit risk. The Company believe that there is no concentration of credit risk at this 
time.  
 
Management has established a credit policy under which each new customer is analyzed individually for 
creditworthiness before the Company's standard payment and delivery terms and conditions are 
offered.   The Company’s review includes external ratings, when available, and in some cases bank 
references. Purchase limits are established for each customer, which represent the maximum open 
amount without requiring approval from the Risk Management Committee; these limits are reviewed 
quarterly. Customers that fail to meet the Company’s benchmark creditworthiness may transact with 
the Company only on a prepayment basis. 
 
In monitoring customer credit risk, customers are grouped according to their credit characteristics, 
including whether they are an individual or legal entity, whether they are a wholesale, retail or end-user 
customer, geographic location, industry, aging profile, maturity and existence of previous financial 
difficulties. Trade and other receivables relate mainly to the Company's wholesale customers. 
Customers that are graded as “high risk” are placed on a restricted customer list and monitored by 
Management, and future sales are made on a prepayment basis. 
 



SIYATA MOBILE INC. 
(formerly Teslin River Resources Corp.) 
INTERIM MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE SIX MONTHS ENDED JUNE 30, 2015 
 
 

19 

Liquidity risk  
 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated 
with its financial liabilities that are settled by delivering cash or another financial asset. The Company's 
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 
to meet its liabilities when due, under both normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Company's reputation. 
 
Market risk 
 
Market risk is the risk that changes in market prices, such as foreign exchange rates, the CPI and interest 
rates will affect the Company’s income. The objective of market risk management is to manage and 
control market risk exposures within acceptable parameters, while optimizing the return. 
 
The Company is exposed to currency risk on expenses that are denominated in a currency other than 
the respective functional currency of the Company, the Canadian dollar.  
 
CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 
 
The preparation of the financial statements in conformity with International Financial Reporting 
Standards (“IFRS”) requires management to make estimates, judgements and assumptions that affect 
the application of accounting policies and the reported amounts of assets, liabilities, income and 
expenses.  Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 
accounting estimates are recognized in the period in which the estimates are revised and in any future 
periods affected. 
 
(a) Critical accounting estimates 

 
Critical accounting estimates are estimates and assumptions made by management that may result 
in a material adjustment to the carrying amount of assets and liabilities within the next financial 
year which include: 

 

•  Share based compensation - all equity-settled, share based awards issued by the Company are 
recorded at fair value using the Black-Scholes option pricing model.  In assessing the fair value 
of the equity-based compensation, estimates have to be made regarding the expected 
volatility in share price, option life, risk-free rate and estimated forfeitures at the initial grant 
date. Any changes in inputs or estimates utilized to determine fair value could have a 
significant impact on the Company’s future operating results or components of shareholders 
equity. 

•  Income taxes - Tax provisions are based on enacted or substantively enacted laws.  Changes in 
those laws could affect amounts recognized in profit or loss both in the period of change, 
which would include any impact on cumulative provisions, and future periods.  Deferred tax 
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assets, if any, are recognized to the extent it is considered probable that those assets will be 
recoverable.  This involves an assessment of when those deferred tax assets are likely to 
reverse. 

•  Fair value of stock options and warrants - Determining the fair value of warrants and stock 
options requires judgments related to the choice of a pricing model, the estimation of stock 
price volatility, the expected forfeiture rate and the expected term of the underlying 
instruments. Any changes in the estimates or inputs utilized to determine fair value could have 
a significant impact on the Company’s future operating results or on other components of 
shareholders’ equity. 

•  Inventories - Inventories are valued at the lower of cost and net realizable value. Cost of 
inventory includes cost of purchase (purchase price, import duties, transport, handling, and 
other costs directly attributable to the acquisition of inventories), cost of conversion, and 
other costs incurred in bringing the inventories to their present location and condition. Net 
realizable value for inventories is the estimated selling price in the ordinary course of business 
less the estimated costs of completion and the estimated costs necessary to make the sale. 
Provisions are made in profit or loss of the current period on any difference between book 
value and net realizable value. 

•  Impairment of non-financial assets - The Company assesses impairment at each reporting date 
by evaluating conditions specific to the Company that may lead to asset impairment.   The 
recoverable amount of an asset or a cash-generating unit (“CGU”) is determined using the 
greater of fair value less costs to sell and value in use which requires the use of various 
judgments, estimates, and assumptions.   The Company identifies CGUs as identifiable groups 
of assets that are largely independent of the cash inflows from other assets or groups of 
assets.   Value in use calculations require estimations of discount rates and future cash flows 
derived from revenue growth, gross margin and operating costs.   Fair value less cost to sell 
calculations requires the Company to estimate fair value of an asset or a CGU using market 
values of similar assets as well as estimations of the related costs to sell. 

 
(b) Critical accounting judgements 

 
Information about critical judgments in applying accounting policies that have the most 
significant effect on the amounts recognized in the financial statements are, but are not limited 
to, the following: 

•  Deferred income taxes – judgments are made by management to determine the likelihood of 
whether deferred income tax assets at the end of the reporting period will be realized from 
future taxable earnings.  To the extent that assumptions regarding future profitability change, 
there can be an increase or decrease in the amounts recognized in respect of deferred tax 
assets as well as the amounts recognized in profit or loss in the period in which the change 
occurs. 
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•  Functional currency - The functional currency for the Company and each of the Company’s 
subsidiaries is the currency of the primary economic environment in which the respective 
entity operates; the Company has determined the functional currency of each entity to be the 
Canadian dollar. Such determination involves certain judgments to identify the primary 
economic environment. The Company reconsiders the functional currency of its subsidiaries if 
there is a change in events and/or conditions which determine the primary economic 
environment. 

 
RECENT ACCOUNTING PRONOUNCEMENTS 
 
A number of new IFRS standards, amendments to standards and interpretations are not yet effective for 
the year ended December 31, 2015, and have not been applied in preparing these financial statements. 
None of these is expected to have an effect on the Company’s financial statements. 
 
The Company has not early adopted these revised standards and is currently assessing the impact that 
these standards could have on future financial statements. 
 
RELATED PARTY TRANSACTIONS 
 
Key Personnel Compensation 
 
Key management personnel include those person having authority and responsibility for planning, 
directing and controlling the activities of the Company as a whole. The Company has determined that 
key management personnel consist of executive and non-executive members of the Company’s Board of 
Directors and corporate officers. The remuneration of directors and key management personnel during 
the six months ended June 30, 2015 and 2014 can be summarized as follows: 
 

Type of 
Service Nature of Relationship For the three months ended 

June 30, 
For the six months ended 

June 30, 
  2015 2014 2015 2014 
Interest and 
financing costs 

To a company with a former 
director and former officers in 
common with the Company $  -    $  8,746  $  -     $  17,395  

Total  $  -  $  8,746 $  - $  17,395 
 
No amounts are due from or due to related parties as at December 31, 2014 and June 30, 2015. 
 
OFF-BALANCE SHEET ARRANGEMENTS 
 
The Company currently has no off-balance sheet arrangements. 
 

ADDITIONAL INFORMATION 
 

Additional information relating to the Company can be found on SEDAR at www.sedar.com. 


