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OVERVIEW AND CORPORATE PROFILE 
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EXECUTIVE SUMMARY: 
 
Selected Financial Highlights 

 
Three months ended 

December 31 
Twelve months ended 

December 31 

(in $000s, except per share amounts) 2023 2022 2023 2022 

Revenue 

EBITDA1,2 

Adjusted EBITDA1,2 

Adjusted EBIT1,2 

Net income (loss) before income taxes 

Net income (loss) per share 
   Basic 
   Diluted 
 

1 Adjusted for stock based compensation, foreign exchange (gain) loss, and other income 
 2 See Financial Measures Reconciliations below
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SELECTED QUARTERLY FINANCIAL INFORMATION 

(Unaudited – in $000s) 

Dec 
31 

2023 

Sept 
30 

2023 

June 
30 

2023 

Mar 
31 

2023 

Dec 
31 

2022 

Sept 
30 

2022 

Jun 
30 

2022 

Mar 
31 

2022 

Revenue  

Net income (loss)  

Adjusted EBITDA¹ 

Adjusted EBITDA per 
share - basic¹ 

Net income (loss) per 
share  
    Basic 
    Diluted 

Adjusted free cash flow¹ 
    

1 See Financial Measures Reconciliations below 

OPERATING SEGMENT REVIEW 

 

Security & Surveillance Segment 
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SECURITY & SURVEILLANCE SEGMENT RESULTS 

 
Three months ended  

December 31 
Twelve months ended  

December 31 
(in $000s) 2023 2022 % change 2023 2022 % change 

Security & surveillance service revenue 

Security personnel, camera sales and other 
service revenue 
Total revenue 

Security & surveillance service  
operating costs 

Security personnel, camera sales and other 
service operating costs 
Total operating costs 

Depreciation of operating assets* 

Gross Margin  
 
Security & surveillance service margin % 
Security personnel, camera sales and other 
service margin 

* Depreciation excludes gain/loss on disposal of assets in segment results. 

Security & Surveillance Service Revenue 
Q4 2023 vs Q4 2022 
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Security Personnel, Camera Sales and Other Service Revenue 
Q4 2023 vs Q4 2022 

 
Operating Margins 
Q4 2023 vs Q4 2022 

OTHER EXPENSES 
 Three months ended December 31 Twelve months ended December 31 
(in $000s) 2023 2022 % change 2023 2022 % change 

General and administrative 

Depreciation of administrative assets 

Depreciation of right-of-use assets 

Finance costs 
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2023 STRATEGIC INITIATIVES RECAP 

 

Revenue by Customer 

(in $000s) Q4 2023 Q1 2023 $ Change % Change 

Top 3 customers 

Other customers 

Total 

Revenue by Industry – Q4 2023 

 

50%

16%

6%

5%

14%

4%
5%
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Revenue by Industry – Q1 2023 

 
 

 

 

15%

9%

3%
1%

69%

1% 2%
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OUTLOOK  

 

 

 

 

SUBSEQUENT EVENTS 
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LIQUIDITY AND CAPITAL RESOURCES
Sources and Uses of Cash 

  Twelve months ended December 31 

(in $000s) 2023 2022 $ Change % Change 

Cash flow from operating activities 

Cash flow used in investing activities 

Cash flow from financing activities 

 Twelve months ended December 31 

(in $000s) 2023 2022 $ Change % Change 

Current assets 

Current liabilities * 

Working capital 
*Includes $3.8 million of debt and $2.4 million of lease liabilities in 2023 and $2.2 million of debt and $1.8 million of 
lease liabilities in 2022 
 

 

Principal Credit Facility 

 
 Interest 

rate 
Final 

maturity 
Facility 

maximum 

Outstanding as 
at December 

31, 2023 

Outstanding as 
at December 31, 

2022 
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CREDIT RISK 
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COMMITMENTS AND OBLIGATIONS 

(in $000s) 1 Year 2-3 years 4-5 years Thereafter Total 

Carrying 
value 

Accounts payable        
   and accrued liabilities 

Current debt 

Long-term debt 

Note payable 

Finance lease liabilities 

Total 

OUTSTANDING SECURITIES 

 
 
 
 

RELATED PARTY TRANSACTIONS 

 

 

 

 

 



ZEDCOR INC. 
Management’s Discussion and Analysis 
For the three and twelve months ended December 31, 2023 

  

13 |  
 

 

OFF BALANCE SHEET ARRANGEMENTS 
 

ACCOUNTING POLICIES 
 

Critical Accounting Estimates and Significant Management Judgments 

Depreciation and amortization 

Recoverability of assets 

Allowance for doubtful accounts 

Income taxes 
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Inventories 

Impairment of property and equipment 

Leases

Share-based payments 

 

Risk Factors 

 

Competition entering the marketplaces in which Zedcor Operates 

Dependence on Major Customers 
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Economic and Political Conditions 

Impact of Economic Cycle 

Inflation 

Infectious Disease, Pandemic or Similar Public Health Threat
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Decreases in Government and/ or Customer Spending on Construction and Infrastructure Projects 

Dependence on Short Term Rental Contracts 

Reliance upon Management 

Timing of Completion of Rental Units to be Deployed to the Corporation’s 
Customers 

Safety 

Capital Markets 
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Volatility of Market Price 

Future Capital Requirements 

Access to Credit Markets 

Impact of Future Financings on Market Price 
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Credit Facility Risk 

Successfully Managing its Growth 

Adequacy of Insurance Coverage 

Uncertain Operating Conditions 

Zedcor’s Operations are Geographically Concentrated and Susceptible to Local Economies and 
Regulations  
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Potential Replacement of or Reduced Use of Products and Services 

Environmental Requirements 

Conflicts of Interest 

Climate Change Regulations 
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Technology Risk 

Dilution 

Litigation 

Breach of Confidentiality 
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Internal Controls 

Information Technology Systems and Cyber-Security 
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Geopolitical Conditions May Adversely Affect the Corporation’s Business and Access to Capital 

 

Forward-Looking Statements may Prove Inaccurate 

Forward-Looking 
Statements  

FINANCIAL MEASURES RECONCILIATIONS 

 

EBITDA and Adjusted EBITDA 
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 Three months ended 
December 31 

Twelve months ended 
December 31 

(in $000s) 2023 2022 2023 2022 

Net income (loss) 

    

EBITDA  

Adjusted EBITDA 

Adjusted EBIT 

 Three months ended 
December 31 

Twelve months ended 
December 31 

(in $000s) 2023 2022 2023 2022 

Net income (loss) 

    

Adjusted EBIT 

Adjusted free cash flow 
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Three months ended 

December 31 

 
Twelve months ended 

December 31 
(in $000s) 2023 2022 2023 2022 

Net income (loss) 
Add non-cash expenses: 

 
(Deduct) non-recurring income  

Adjusted free cash flow 

FORWARD-LOOKING STATEMENTS 
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ADDITIONAL INFORMATION 
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Independent Auditor's Report

To the Shareholders of Zedcor Inc.: 

Opinion

We have audited the consolidated financial statements of Zedcor Inc. and its subsidiaries (the "Company"), which
comprise the consolidated statements of financial position as at December 31, 2023 and December 31, 2022, and the
consolidated statements of income and comprehensive income, changes in shareholders' equity and cash flows for
the years then ended, and notes to the consolidated financial statements, including material accounting policy
information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Company as at December 31, 2023 and December 31, 2022, and its
consolidated financial performance and its consolidated cash flows for the years then ended in accordance with
International Financial Reporting Standards.

Basis for Opinion

We conducted our audits in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audits of the consolidated financial statements in Canada, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current period. We have determined that there are no key audit matters to
communicate in our report.

Other Information

Management is responsible for the other information. The other information comprises Management’s Discussion
and Analysis. 

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon. 

In connection with our audits of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audits or otherwise appears to be materially misstated.  We
obtained Management’s Discussion and Analysis prior to the date of this auditor’s report. If, based on the work we
have performed on this other information, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

MNP LLP
2000, 112 - 4th Avenue SW, Calgary AB, T2P 0H3 1.877.500.0792   T: 403.263.3385   F: 403.269.8450



Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.



We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audits and significant audit findings, including any significant deficiencies in internal control that we
identify during our audits.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

The engagement partner on the audit resulting in this independent auditor's report is Stephen Bonnell.

Calgary, Alberta

April 10, 2024 Chartered Professional Accountants



ZEDCOR INC. 
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 
AS AT DECEMBER 31, 2023 AND 2022 

See accompanying notes to the Consolidated Financial Statements 

  December 31, 2023 December 31, 2022 
  
Assets  

Total assets 
 
Liabilities and Shareholders’ Equity

Total liabilities and shareholders’ equity  
    
 
Approved on behalf of the Board of Directors:

( )  “Dean Swanberg”  )  “Brian McGill” 
Dean Swanberg – Director  Brian McGill – Director 
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CONSOLIDATED STATEMENTS OF INCOME AND COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

See accompanying notes to the Consolidated Financial Statements 

Year ended December 31, 
2023 2022 

Revenues (note 16) 
Direct expenses   

Gross margin 

Operating expenses   

Other (income) expenses 

Income before income taxes 2,652 3,993 
Income taxes   

Net income 2,652 5,998 

Other comprehensive income   

Comprehensive income  $                             2,624   $                       5,998   
   
Net income and comprehensive income per share 

Weighted average number of shares outstanding (note 15)
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CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

See accompanying notes to the Consolidated Financial Statements 

 Share capital 
Preferred 

shares Warrants 
Contributed 

surplus 

Accumulated 
other 

comprehensive 
income Deficit Total 

Balance – December 31, 
2021 

Balance – December 31, 
2022 

Balance – December 31, 
2023 



ZEDCOR INC. 
CONSOLIDATED STATEMENTS OF CASH FLOW 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

See accompanying notes to the Consolidated Financial Statements 

Year ended December 31, 
2023 2022 

Cash from (used in):   
Operating activities 

—

—

Investing activities   

—

Financing activities 

—
—

—

 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

1. CORPORATE INFORMATION AND NATURE BUSINESS: 

2. BASIS OF PREPARATION:

a) Statement of compliance 

 

b) Functional and presentation currency and basis of presentation 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

c) Critical accounting estimates and significant management judgments   

 

Depreciation and amortization 

Recoverability of assets 

Allowance for doubtful accounts 

Income taxes 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Inventories 

Leases

Share-based payments 

 

3. SUMMARY OF MATERIAL ACCOUNTING POLICIES:

 

a) Basis of consolidation: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

b) Business combinations: 

c) Inventory: 

d) Property and equipment: 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

e) Impairment of non-financial assets: 

 

f) Leases: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

i. As a lessee 
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FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Short-term leases and leases of low-value assets 

ii. As a lessor 

g) Provisions: 

h) Onerous contracts: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

i) Revenue recognition: 

 

j) Equity settled transactions: 

Stock Options 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Restricted Share Units 

Deferred Share Units 

k) Finance costs: 

l) Income taxes: 
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FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 

 

m) Net income and comprehensive income per share: 

 

n) Foreign currency translation: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

o) Financial instruments: 

Non-derivative financial assets 

Impairment 
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Non-derivative financial liabilities 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Financial derivatives not using hedge accounting 

p) Segment reporting: 

 

q) Government subsidies

 

4. LEASE RECEIVABLE: 

 Properties Equipment Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 

5. INVENTORY: 

 December 31, 2023 December 31, 2022 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 December 31, 2023 December 31, 2022 

 

6. PROPERTY AND EQUIPMENT: 

Cost 

Security towers 

& equipment Automotive  

Office furniture 

& computers 

Leasehold 

improvements Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 

Accumulated depreciation 

Security towers & 

equipment Automotive

Office furniture & 

computers 

Leasehold

improvements Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Net Book Value 

Security towers 

& equipment Automotive  

Office 

furniture & 

computers 

Leasehold 

improvements Total 

At December 31, 2022 

At December 31, 2023 

 

 

7. RIGHT-OF-USE ASSETS: 

Cost Properties Automotive Equipment Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 

Accumulated Depreciation Properties Automotive Equipment Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 

Net Book Value Properties Automotive Equipment Total 

At December 31, 2022 

At December 31, 2023 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 

 

 

 

 

 

 

8. CREDIT FACILITIES: 

 

 Interest rate 
Final 

maturity 
Facility 

maximum 

Outstanding as at 
December 31, 

2023 

Outstanding as at 
December 31, 

2022 
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FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Maturity Analysis Total 

Total undiscounted liability as at December 31, 2023 18,890 

 

Total as at December 31, 2023 16,634 

9. LEASE LIABILITES: 

 Properties Automotive Equipment Total 

At December 31, 2021 

At December 31, 2022 

At December 31, 2023 

Maturity Analysis Total 

Total undiscounted lease payables as at December 31, 2023 8,737 

 

Total lease liabilities as at December 31, 2023 7,731 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

10. NOTE PAYABLE: 

Balance, December 31, 2021 3,115 

Balance, December 31, 2022 3,182 

Balance, December 31, 2023 3,249 

11. INCOME TAXES: 

 December 31, 2023 December 31, 2022 

 December 31, 2023 December 31, 2022 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 December 31, 2023 December 31, 2022 

 December 31, 2023 December 31, 2022 

12. SHARE CAPITAL: 

Common share capital 

 

Common shares issued and fully paid: Number of shares $ 

Balance, December 31, 2021 58,299,943 107,807 

Balance, December 31, 2022 70,892,259 113,183 

Balance, December 31, 2023
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Issue date March 30, 2022 April 6, 2022 Total 

13. WARRANTS: 

Warrants issued 
Number of 

warrants $ 

Balance, December 31, 2021 4,744,905 587 

   

   

Balance, December 31, 2022  7,361,870 1,368 

Balance, December 31, 2023  5,361,870 1,122 

Issue date December 4, 2020 March 30, 2022 April 6, 2022 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 

 

Issue date March 30, 2022 April 6, 2022 

14. STOCK BASED COMPENSATION: 

(a) Stock options 

 
Number of 

options 
Vested/ 

Exercisable 
Exercise 

price 

Remaining 
contractual 
life in years  

Weighted 
average 
exercise 

price 

Options as at December 31, 2021      

Options as at December 31, 2022

 

Options as at December 31, 2023

 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

Issue date  May 29, 2023 August 18, 2022 April 29, 2022 

(b) Restricted share units 

 
Number of 

RSUs 
Vested/ 

Exercisable 

Remaining 
contractual life in 

years  

RSUs as at December 31, 2021 and 2022    

 

RSUs as at December 31, 2023
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

(c) Deferred share units 

 
Number of 

RSUs 
Vested/ 

Exercisable 

Remaining 
contractual life in 

years  

DSUs as at December 31, 2021 and 2022    

 

DSUs as at December 31, 2023

15. PER SHARE AMOUNTS: 

 December 31, 2023 December 31, 2022 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 

16. REVENUE: 

 December 31, 2023 December 31, 2022 

17. GENERAL AND ADMINISTRATIVE EXPENSES: 

 December 31, 2023 December 31, 2022 

18. FINANCE COSTS: 

 December 31, 2023 December 31, 2022 

 
 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

19. CHANGES IN NON-CASH WORKING CAPITAL: 

 December 31, 2023 December 31, 2022 

20. RELATED PARTY TRANSACTIONS: 

a) Key management personnel compensation: 

 2023 2022 

b) Transactions with key management personnel and directors: 

 

 
 

 



ZEDCOR INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

 

 

 

21. OTHER INCOME: 

22. CAPITAL MANAGEMENT: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

23. FINANCIAL INSTRUMENTS: 

a) Fair value: 

b) Credit risk: 

 

 December 31, 2023 December 31, 2022 
Trade receivables, gross: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

2023 2022 

c) Liquidity risk 

1 Year 2-3 years 4-5 years Thereafter Total 
Carrying 

value 
Accounts payable 
   and accrued liabilities
Current debt
Long-term debt
Note payable
Finance lease liabilities
Total
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

d) Market risk 

Interest rate risk: 

Currency risk: 

Amount as at 
December 31, 2023 

Currency 

 

Dependence on major customers: 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022 

24. GEOGRAPHICAL INFORMATION 

 Canada USA Total 

25. SUBSEQUENT EVENTS 
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