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DISCLAIMER AND FORWARD-LOOKING INFORMATION

Cautionary Statement Regarding Forward-Looking Information

To the extent any statements in this presentation contain information that is not historical, such statements are forward-looking statements and may be forward-looking information within the meaning of
applicable securities laws (collectively, “forward-looking information”). Forward-looking information includes information regarding Blue Ant Media Corporation's (the "Company") objectives, goals, strategies,
targets, intentions, plans, estimates and outlook, including statements regarding the Company’s expectations regarding: future growth in demand for digital video consumption and ad spend; the nature and mix
of revenue sources and re-occurrence; anticipated growth drivers in international and domestic markets; the Company’s ability to perform in challenging sector dynamics and to adapt to changing market and
industry conditions, build scale and accelerate growth; the Company's expected cash position; the Company's focus on growth by acquisition; and the Company’s ability to be profitable and ability to execute on
its growth plan and access capital.

Forward-looking information can generally be identified by the use of words such as “believe”, “anticipate”, “expect”, “intend”, “plan”, “will", “may”, “might”, “would”, “should” and “could”, or the negatives of these
terms and other similar expressions, and can include statements that refer to projections or other characterizations of future events or circumstances. Forward-looking information is based on a number of
assumptions which have been used to develop such statements but which may prove to be incorrect. Information contained in the forward-looking statements is based on certain material assumptions that were
applied by Company management in drawing a conclusion or making a forecast or projection, including: that demand for digital video consumption and ad spend will continue to grow; that unscripted content
production will continue to be low cost; the Company’s anticipated degree of reliance on new content for revenue growth; the Company’s ability to monetize its content and other IP assets; the Company’s ongoing
ability to align its revenue drivers with changing market needs; the ability of management to accurately anticipate trends; the ability of the Company to grow by acquisition; the Company’s ability to obtain further
capital on reasonable terms; the profitability of the Company's operations; and the ability of the Company to execute on its planned activities.

Although the Company believes that the assumptions reflected in the forward-looking information are reasonable based on information currently available to management as of the date hereof, such
assumptions, many of which are beyond the control of the Company, may ultimately prove to be incorrect since they are subject to various risks and uncertainties that affect the Company and its business
causing actual results, performance or achievements to differ materially from the results discussed or implied in the forward-looking information. Such risks and uncertainties include, among others: consumer
content consumption preferences may change; advertisers may find more desirable areas for spending than currently anticipated; the Company may not be able to monetize its intellectual property in the
manner or to the extent expected; lack of audience acceptance of its content, including any new, re-branded or re-programmed offerings; changes to licensing status or conditions; unanticipated programming
costs; changes impacting the media industry generally; rising competition; inability to find suitable acquisition targets on acceptable terms; the impact of domestic and foreign competitors that may not be
regulated in the same manner as the Company; potential third party challenges to its IP rights; inflation and interest rates; changes to (including the imposition of new) tariffs, taxes and fees; changes in any
applicable laws, including statements or positions by regulators such as the CRTC; the availability of skilled personnel and other employees; the availability of expected programs, tax credits, government subsidies
or funding; changes to its key facilities; cybersecurity threats; a significant interruption of business or failure of delivery of services by a key supplier or vendor; the impact of epidemics, pandemics and other public
health and safety crises; potential challenges in attracting, retaining and managing fluctuations in advertising and consumer demand, supply and revenue; the ability to maintain relationships with key suppliers,
clients and end users on expected financial and other terms; the inability to access sufficient capital on favourable terms; the ability to source, produce and sell desirable content; litigation and the ability to
successfully defend against litigation; the ability manage costs or business impacts if it is not successful; adverse changes in general economic, market and business conditions, including changes in financial
markets; and risks associated with acquisitions, including historical liabilities and ability to realize the anticipated benefits of any acquisitions. For addition information with respect to these and other factors and
assumptions underlying the forward-looking information, readers are urged to consult the Company's management information circular dated May 9, 2025 which is available on SEDAR+ (www.sedarplus.ca) under
the Company's issuer profile.

The foregoing list of assumptions and risk factors is not exhaustive, and there are other risks and uncertainties, including those that the Company does not yet know about or that it currently deems immaterial,
that could materially adversely affect its business, financial condition or results of operations. Forward-looking information are not guarantees of performance and no assurances can be given as to future results,
levels of activity and achievements. There can be no assurance that these forward-looking information will prove to be accurate, as actual results and future events could differ materially from those anticipated in
such information. Accordingly, readers should not place undue reliance on forward-looking information.

Unless otherwise specified, all forward-looking information in this presentation speaks as of October 7, 2025, being the date of this presentation and, except as otherwise required by applicable securities laws, the

Company disclaims any intention or obligation to update or revise any forward-looking information, whether as a result of new information, events, results or circumstances, except as may be required by
applicable laws.
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DISCLAIMER AND FORWARD-LOOKING INFORMATION

Non-IFRS Measures

This presentation makes reference to certain measures that are not recognized under IFRS and do not have a standardized meaning prescribed by IFRS. Such measures may not be comparable to similar measures
presented by other companies. The Company uses non-IFRS measures in this presentation as additional information to complement IFRS measures by providing further understanding of the Company’s historical
and anticipated results of operations from management’s perspective, including “Adjusted EBITDA”, which is calculated as net income before: gain or loss from discontinued operations; income taxes; net finance
expenses: net gains or losses on sale of subsidiaries, assets, investment in securities, and warrants; impairment of assets; depreciation and intangible amortization; share-based compensation; withholding tax
expenses, restructuring costs; transaction costs; and, foreign exchange gains/losses.

Non-IFRS measures should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. Please refer to the "Reconciliation of Nine Months Adjusted EBITDA to Net
Income” and "Reconciliation of Three Month Adjusted EBITDA to Net Income” sections of this presentation for a reconciliation of Adjusted EBITDA to net income calculated in accordance with IFRS.

MVS, SVS and RVS
SVS refers to subordinate voting shares of the Company. MVS refers to multiple voting shares of the Company, with each MVS carrying 5,000,000 votes per MVS. RVS refers to restricted voting shares of the Company,
with each RVS carrying 0.1 votes per RVS. RVS cannot be converted into SVS and have nominal economic rights.

Currency
Unless otherwise noted, all $ refer to Canadian dollars.

and Reliability of Third-Party Information

Certain information contained herein is based on, or derived from, information provided by independent third-party sources. The Company believes that such information is accurate and that the sources from
which it has been obtained are reliable, however, the Company has not independently verified such information and does not assume any responsibility for the accuracy or completeness of such information.
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Leadership with a proven track record
of building media businesses

Production
/ o Distribution

A Broadcasting
A

SHAREHOLDER
RETURN

...$ O .7B ~E$ity2value écei\;d

Atlantis Films co-founded by Michael
MacMillan, now Blue Ant CEO

Built a global media company from a
small film and TV production house

Organic growth and multiple M&A Shareholders’ equity

including RTO of Alliance Comm. in 1998

Initiated by MacMillan, sold in 2007 to
Canwest Global and an aoffiliate of
Goldman Sachs

Multiple successful exits driving shareholder returns

Blue Ant Media 4



Identified a shift to digital in video consumption

Video consumption ..but where consumers are
remains strong... watching is changing
HOURS SPENT WEEKLY WATCHING TV SHARE OF U.S. TV VIEWING - JAN. ‘252

BY AVERAGE AMERICAN!

Other, 11%

33 33
2011 2023 ‘

o Subscription Video on
demand (SVOD)

o Free Ad-supported Streaming
TV (FAST)

o Ad-supported Video on
Demand (AVOD)

Streaming,
43%

"2 Source: Neilsen.

348 : eMarketer. i
ource: eMarketer Blue Ant Media 5



Blue Ant Media (TSX: BAMI): Who we are

Founded in 2011

Went public
August 1, 2025
via RTO

Own and operate
paid, free and
ad-supported
streaming channels

Available in 100+
countries and on
300+ platforms

Ad sales business

Producer

Produce owned
content and service
produce content for
streamers and
broadcasters
globally

Distribute owned
and third-party
content to
streamers and
broadcasters
globally

Distribute to
owned channels

Blue Ant Media



A modern media company: How we monetize

Acquire and
Produce Content

>

NETFLIX prime video hulu
B
eacock NATIONAL ©
P GEOGRAPHIC WARNER BROS
DISCOVERY
rime video
prime vid sl(y allente
Subscriptions *
Bell ©RroGERrs °
3 YouTube FOXTEL viZIo
Advertising D %
Samsung g)ammowzt+
TV Plus
€ discovery+ tUb| Roku
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Global Channels & Streaming

Subscription & Advertising Advertising Connected TV Ad Solutions

(c][e]eTe]]

Channels & LS Love
Streqming h%*?’Re DEBI.ASS!HEI] HOIIIEfll pets Naruneﬁ»-he- TuEa}ME

« Distributed across platforms in 100+ countries
-+ Streaming and broadcast platforms (including digital, YouTube, Pay TV, etc.)
« Connected TV ad sales is one of the fastest growing ad segments

« Ad sales business delivers 100+ million monthly impressions across North America from owned IP and
through curated channel and platform partners

Blue Ant Media 8



Production & Distribution: Blue Ant Studios

. DRESSUP
T Ma GIC OF MAkE-BeLIEVE

Blue Ant
Studios

; \ k. 7 \ .& ; . *
\ \TA Sl nickelodeon \
BIG~ 7o SRR, TOP Gui
BAKING i » CANADA e CANADA

« Production of owned content for streamers, broadcasters and owned channels

- Distribution of owned and third-party content to streamers, broadcasters and owned channels
- Service Produce content for streamers, broadcasters

« Operate across genres with a specialization in the ownership of lower cost, lower risk, unscripted TV
(lifestyle, reality, crime, documentary, etc.)

« Growing content catalogue for international monetization:
2014: 1,500 hours, the maijority of which was third party-representation
2024: 8,000+ hours, almost half of it owned

Blue Ant Media 9



Canadian Media

Specialty Channels: Consumer Shows: Publishing:

Canadian

x i tHe
. . - C : :
Media CottageLifg 227, & Elli]?.ST smivsrizn - [ERE L AV e

Cottagel - ab

CottageLife
BT Chow 2

o

- Specialty channels in core genres enabling content sharing with global FAST channels

- Consumer shows catered to audiences around their passions with content tie-ins to Canadian and
global channels

« Monetize through ad sales, content licensing, exhibitor booth sales and ticket sales

« High conversion of segment profit to free cash, enabling investments in global growth areas

Blue Ant Media 10



Love Nature: Our model at work {‘4
- LOVe ¢
| ‘-"NaTdR

{

o
MONETIZE CONTENT ACROSS
I'ea d I ng MULTIPLE PLATFORMS

g Io bq I bra nd » Original content commissioned,

L : : produced and owned
of original 4K natural history programming

- Distributed globally as free streamer,
pay channel or branded block

9 5% « Distributed to other platforms

Owned-content « Exhibited on owned Canadian channel

Avdilable in 100+ countries across multiple platforms

Blue Ant Media 1



The Mike Holmes Catalogue: Our model at work

OVERVIEW
« Acquired Mike Holmes content library

| Leading

- Recognizable, evergreen content that g Io bq I
travels well internationally I i b rq ry

- Life across multiple platforms:
Distributed in 40+ countries

« Marquee content for Blue Ant’s
Homeful channel

- Commissioned new content that 27 5 h
will play on Blue Ant channels as Ou rS
well as sold to third-parties Owned content
- Distribute to other platforms
« Consistently dominates the top
programming across Homeful

channels in the U.S., Canadag, and
Internationally

Blue Ant Media 12



Multi-faceted business that performs in challenging

sector times

2%

Revenue CAGR
from F20-F24

6%

Return on Capital
Employed in 2024

$50M

F20-F24 cumulative IFRS
net income

0%

Adusted EBTIDA
CAGR from F20-F242

REVENUES AND AEBITDA! $M 290

‘ Production & Distribution

Canadian Media

Global Channels &
Streaming 196 194

169

136

100
g B

F2020 F2021 F2022 F2023 F2024 LTM LTM Pro
Forma

'From continuing operations. Fiscal year ends August 31; LTM represents last 12 months to May 31, 2025. LTM Pro Forma combines Blue Ant Media’s LTM results to May 31, 2025, as well as LTM results to June 30, 2025.
from the businesses retained by the Company in connection with the RTO: being Jam Filled Entertainment, Proper Television and Insight Productions and related overhead and other costs. Bl A M d- ]3
2See Financial Summary on page 26 for more information, and the subsequent reconciliations. ue Ant Media



Diversified and stable business

REVENUE MIX BY GEOGRAPHY! SIGNIFICANT RE-OCCURRING BUSINESS:
Increasing international presence Business segments not reliant on new productions

Adjusted EBITDA
Studios, 16%
H International m Canada
Other
segments, 84%

F2020

'From continuing operations.

F2024

Reduced reliance on new content for growth

Blue Ant Media
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Strong balance sheet with low leverage

$25.5M cash
1X net debt guaranteed on

to Adjusted Aug.1,'25 &

EBITDAZ ~$16M from sale
of TIG shares?

Uptoan
additional
~$48.3M cash
as part of the
RTO4

1. As at May 31, 2025.

2. As of May 31, 2025. Calculated as the sum of indebtedness less cash, divided by LTM Adjusted EBITDA.

3. Pursuant to a Value Assurance Agreement dated March 23, 2025, between (among others) the Company and Fairfax Financial Holdings Limited and certain of its affiliates (the "Value Assurance Agreement”),

Fairfax and/or its affiliates have agreed to, among other things, provide working capital and cash support to the Company to fund any working capital, transaction expenses or cash shortfalls relative to a specified

net working capital target and ensure a minimum cash balance of $25.5 million. In addition, the Company received US$11.6 million (approximately C$16 million) in cash from the monetization of the Company's

ownership in The Initial Group (TIG). For further details, please refer to the Company’s Information Circular dated May 9, 2025 (the "Circular"), which is available on SEDAR+.

4. Pursuant to the Value Assurance Agreement, Fairfax and/or its affiliates have agreed to provide: a capital contribution of up to $34.7 million if the businesses retained by the Company as part of the RTO (being

Jam Filled Entertainment, Proper Television and Insight Productions) do not meet certain Adjusted EBITDA targets in the 2025 calendar year. In addition, the value of the IDJ Note (as defined in the Circular) is Blue Ant Media 15
estimated by the Company to be approximately $13.6 million. For further details, please refer to Circular, which is available on SEDAR+.



Going forward — focused on
growth by M&A

OUR FOCUS:

Global Channels:
* Expand global
brands

* Increase ad sales

« New markets and
delivery platforms

o o® ,o°°® o0 %o,
. ® [ ] ° .. ° .
o o ( Media-adjacent
° . sectors
. .
Canadian
000009 Media:
°® 0000 « New consumer
® ,o° b S shows ‘.
o + Expand media °
sales offerings (N )
S J
* e
o® ()
Studios: Q. o 0 @
Q Q . ° e o o0 ©® ® . .
 Production capacity ® L Y )
« Complementary IP ° .. coco® ..
catalogues (J
& e@® o00°
®
( ..
°
® o® ..
. . o ® L4 .
‘ s o e ® ..
@ o ®
() e o O

Positioned to capitalize in a
dynamic market
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M&A target
characteristics

Synergies

M&A
Target

Strategic fit

Blue Ant Media
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MagellanTV

acquisition aligns Synergies
with M&A target Operational
efficiencies

attributes

Improves margins
through adding owned IP

Cross-promotion
opportunities

Strategic Fit

Extends Blue Ant’s
leadership in factual
content

A broader, more

compelling
genre-based
offering

Scale

Accelerates
international growth

Expands monetization
channels

Adds streaming
platforms

IP

New pipelines for
content

Additional content
creation and
monetization
opportunities

Blue Ant Media
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Demonstrated ability to create and harvest value

Case Study: Omnia Media

(@)

Acquired minority stake in Omnia, a music-focused YouTube
multi-channel network (MCN) in 2013 and full ownership in 2016

Under Blue Ant, Omnia developed into largest global gaming

content network

Goming/eSports MCN deemed non-core, Omnia sold in 2020

$33M

Acquisition cost
and cumulative
capital invested

$115M

Aggregate gross
sale proceeds!

Cash deployed into core growth
areas and returned to
shareholders

'Omnia was sold to Enthusiast Gaming for $37M in a combination of cash and shares in Enthusiast Gaming.
The shares were ultimately sold for $78M, resulting in total aggregate proceeds of approximately $115M.

Blue Ant Media
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Going forward: organic growth

Launch new global
brands across multiple
platforms

GROWTH DRIVERS

Increase content
production for owned
channels and third
parties

Expand digital strategy

(ad sales, free streaming

on demand) outside of
North America and on
new platforms

Scale streaming ad
sales (via Connected
TVs) with more
inventory from new
publishers and adding
more buyers

- d
0 1

P
1L

Blue Ant Media 20



Leadership

Michael MacMillan
Co-founder, CEO & Director

Co-founded Blue Ant in 2011.
Former Co-founder of Atlantis
Films Limited, which became
Alliance Atlantis
Communications.

Surani Adamesco
Chief Technology Officer

Prior to joining Blue Ant in 2025,
was SVP of Information
Technology at SiriusXM Canada.

Carlyn Staudt, President,
Global Channels & Streaming

Has been with Blue Ant since
2017 and previously held
numerous leadership roles at
National Geographic.

Robb Chase
CFO & Director

Blue Ant's former COO and has
been with Blue Ant since its
inception in 2011. Was previously
the President of Famous Players
Inc.

Megan Atkinson
EVP, Human Resources

Has been with Blue Ant since
2013 and previously held
positions at Canwest.

Jamie Schouela
COO

Previously served as President,
Global Channels and Media for
Blue Ant, and has been with Blue
Ant since 2013. Prior, served as
Vice-President, Marketing for
Shaw Media.

Mark Bishop
Co-President, Blue Ant
Studios

Joined Blue Ant in 2023 after its
acquisition of marblemedia and
D360, which he co-founded and
served as co-CEO for over 20

years.

Astrid Zimmer
Chief Legal Officer

Has been with Blue Ant since
2014 and was previously with
Maple Leaf Sports &
Entertainment.

Matthew Hornburg
Co-President, Blue Ant
Studios

Joined Blue Ant in 2023 after its
acquisition of marblemedia and
D360, which he co-founded and
served as co-CEO for over 20
years.

Dervia Kelly
Chief Marketing &
Communications Officer

Prior to joining Blue Ant in 2025,
she led Marketing and Digital at
Corus Entertainment.

Mitch Dent
President, Canadian Media

Previously served as EVP,
Consumer Shows, Media Sales
and Publishing, and has been
with Blue Ant since 2017.
Previously held leadership roles
at Rogers Media.
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Board of Directors

Brad Martin, Board Chair

Served as Vice President of
Fairfax Financial Holdings from
1998 to 2024. Previously a partner
at Torys LLP, specializing in M&A
and securities law.

Kathryn Houlden, Director

MD, Tevir Capital. Former SVP, GC
and Corporate Secretary for
Torstar Corporation.

Ellis Jacob, Director

CEO of Cineplex Entertainment.
Previously co-founder and CEO
of Galaxy Entertainment Inc.

Phyllis Yaffe, Chair, HR &
Corporate Governance
Committee

Chair of Cineplex Entertainment.
Previously Chief Executive Officer
of Alliance Atlantis
Communications Inc.

Lisa Hsia, Director

Former Executive Vice President,
Audience Acquisition and
Growth, NBCUniversal
Entertainment.

Richard Wernham, Chair,
Audit Committee

Chairman of the Soutterham

Group, a financial services firm.

Previously founder of mutual
fund firm Global Strategy
Financial Inc. and lawyer with
Torys LLP.

Kevin Johnson, Director

CEO, GroupM Canada and
President of WPP in Canada.
Previously CEO of MediaCom
Canada.

Michael MacMillan, Co-
founder, CEO & Director

Co-founded Blue Ant Media in
2011 and is its CEO. Former Co-
founder of Atlantis Films Limited,
which became Alliance Atlantis
Communications.

Lisa Knutson, Director

Now retired, former COO and
CFO of The E.W. Scripps
Company.

Robb Chase, CFO & Director

Blue Ant Media’'s CFO and former
COO. He has been with Blue Ant
since its inception in January
2011

Kent Sobey, Director

Founder and President of
Farmhouse Productions, a film,
television and digital media
production company.
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Investment
Highlights

A modern media company for an evolving industry

Leadership with
track record of
building
successful
media
businesses and
generating
strong returns

Proven ability to
identify market
trends and
capitalize on
them, most
recently the shift
to digital in
content
consumption

Diversified,
growing and
profitable
business that has
performed
through
challenging
sector times

Strong Balance
Sheet with cash
available to
deploy on growth
opportunities

Opportunistic
transactions to
accelerate
growth and scale
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Financial Summary

Strong growth through
challenging industry
conditions

o 22% CAGR in revenues and 20% in
Adjusted EBITDA from F20-F24
driven by organic growth and M&A

o Positive net cash provided by
operating activities in each of past
five years

o Minimal leverage employed

'From continuing operations.

2 Cash interest paid was moved into Cash flows provided by (used in) financing activities for the F22-24 periods in the 2024 audit to align with upcoming standards in IFRS 18.

3Excludes interim production financing.

9 mos. 9 mos.

$M F2020 F2021 F2022 F2023 F2024 F2024 F2025
Revenues'
Global Channels and Streaming 14 16 30 48 56 42 60
Production and Distribution 28 32 52 63 81 48 36
Canadian Media 54 60 67 73 69 56 50
Inter-segment Eliminations (8) (8) (14) (15) (10) (4) (6)
Total 87 100 136 169 196 142 140
Segment profit and Adj. EBITDA'
Global Channels and Streaming 2 3 12 18 14 10 14
Production and Distribution (0) (0) 3 0 6 (3) (2)
Canadian Media 20 24 27 26 21 19 15
Corporate and Eliminations (4) (5) (9) (7) (4) (3) (2)
Total 18 22 33 37 37 23 25
Net Income (loss) (14) 60 13 (27) 18 26 (15)
Net cash provided by operating activities 12 1 4 6 21 10 1
Cash interest paid? 1 4 7 6 3
Repayment of lease liability 2 1 1 2 2 2 2
Additions to property and equipment 1 3 1 2 1 1 2
Additions to intangible assets 0 0 1 1 2 0 1
As at: F2020 F2021 F2022 F2023 F2024 Mzcgégl,
Bank indebtedness and promissory notes less cash® 50 24 1 33 29 26
Lease liabilities 1 19 18 17 15 14
Blue Ant Media
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Reconciliations of Nine Months Adjusted EBITDA to Net Income

9 mos. 9 mos.
$M F2020 F2021 F2022 F2023 F2024 F2025 F2024
Revenues! 87 100 136 169 196 140 142
Less:

Direct content, production and delivery expense 43 42 63 8l 107 77 8l
General and administrative expenses 27 36 40 50 52 38 39
Adjusted EBITDA 18 22 33 37 37 25 23
Less:

Pro Forma Adjusted EBITDA (gain) / loss adjustment? 1 (0)

Share based compensation 1 1 2 3 3 10 4
Depreciation and intangible amortization 4 4 3 4 5 4 4
Impairment of assets 20 4 3 26 29 8 (0)
Finance expenses, net 5 9 7 6 6 3 5
(Gain)/loss on warrants (0) (3) (3) 13 (23) (22)
Loss on contingent consideration 0

(Gain)/loss on investment in securities (2) (74) 8

Loss on sale of subsidiaries 3

(Gain)/loss on sale of assets 2 (0) (0)

Transaction and other related costs 3 1 1 1 6 1
Restructuring costs 0 0 0 3 3 1 1
Income (loss) from continuing operations before income taxes n) 73 1 (18) 13 (8) 30
Income tax expense (recovery) 0 10 (0) 9 0 7 4
Net income/(loss) from continuing operations (m 63 n (27) 12 (15) 26
Net income/ (loss) from discontinued operations (3) (3) 2 0 6 6
Net income (loss) (14) 60 13 (27) 18 (15) 33

! From continuing operations. .
2 pro Forma for Adjusted EBITDA (gain) / loss from businesses classified as discontinued operations in F2024 audit for F2022-F2024 periods, but which were part of continuing Blue Ant Media 26
operations in F2020 and F2021.



Financial Summary - Three Months Ended May 31, 2025

3 months ended May 31,

M$ 2025 2024
Revenues

Global Channels and Streaming 214 13.0

Canadian Media 22.2 235

Production and Distribution 15.1 17.6

Inter-segment eliminations (3.0) (2.3)
Revenues 55.7 51.8
Segment Profit & Adjusted EBITDA

Global Channels and Streaming 5.3 3.3

Canadian Media 8.6 9.0

Production and Distribution 21 1.3

Corporate & Eliminations (1.3) (2.4)
Adjusted EBITDA 14.6 [IR
Income (loss) from continuing operations before income taxes (81) 5.1
Income (loss) from continuing operations (1.2) 2.7

Blue Ant Media 27



Reconciliation of Three Month Adjusted EBITDA to Net Income

3 months ended May 3],
M$ 2025 2024
Revenues 55.7 51.8
Less:
Amortization of programming assets 8.3 16.6
Other direct content, production and delivery expense 20.1 11.0
Direct content, production and delivery expense 284 27.6
Sales, general and administrative expenses 12.7 13.2
Adjusted EBITDA 14.6 1.1
Less:
Share-based compensation 8.5 2.8
Depreciation and intangible amortization 1.5 1.3
Impairment of assets 8.3 (00)
Finance expenses, net (0.4) 1.5
Gain on warrants
Loss on contingent consideration
Transaction and other related costs 4.2 0.0
Restructuring costs 0.6 0.6
Income (loss) from continuing operations before income taxes (8.1) 5.1

Blue Ant Media 28
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