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Dear Shareholders,

Driven by our purpose – building what matters to enable future generations to thrive – Aecon’s 2024 results were underscored by revenue of 
$4.2 billion, robust year-end backlog of $6.7 billion diversified across our operating sectors, and strong recurring revenue programs. The year was marked
by positive developments including the completion of key strategic acquisitions, significant new contract awards for projects linked to the energy transition
and executed under more collaborative delivery models, steady growth into the U.S. and international markets, and reaching a settlement on one of
Aecon’s legacy projects while making continued progress on completing and satisfactorily resolving claims with respective clients on the remaining three
legacy projects.

With an unwavering focus on delivering long-term shareholder value, Aecon advanced its core strategy to differentiate its service offering and execution
capabilities to secure higher-return projects with a lower risk profile. Additionally, we welcomed new teams to Aecon through the successful completion
of three strategic acquisitions. These teams enhance Aecon’s position to harness significant opportunities across North America in the utilities, nuclear
and conventional power sectors:

• Aecon Utilities acquired a majority interest in Xtreme Powerline Construction, an electrical distribution utility contractor based in Michigan;
• Aecon Utilities also acquiredAinsworth Power Construction, an electrical services and power systems contractor headquartered in Ontario; and
• Aecon acquired United Engineers & Constructors Inc., a nuclear and conventional power contractor headquartered in New Jersey.

In 2024, Aecon adopted its Forward Together 2024 – 2027 Strategic Plan, focused on “Where to Play” in the priority markets it will focus on to ensure a
de-risked portfolio and accelerate growth, and “How we Win” by identifying three Key Focus areas it will continue to develop to secure a leading position
and more predictable and increased profitability in these markets.

This past year, Aecon continued to work with its clients to develop collaborative alternative procurement and contracting models with the goal to reduce
risk during construction and accelerate growth in long-term recurring revenue programs and related operations and maintenance contracts. Aecon is
actively engaged in delivering several major long-term projects under more collaborative models including the GO Expansion On-Corridor Works project,
the Darlington New Nuclear Project, and the Scarborough Subway Extension Stations, Rail and Systems – the most recent project to move to the
execution phase under a target price contract. Aecon is focused on progressing through the collaborative development phases of these major projects
and advancing to the respective construction, operations, and maintenance phases.

Aecon was also selected to advance projects under more collaborative models and through progressive phases, including the Howard A. Hanson Dam
Additional Water Storage Fish Passage Facility project in Washington State, the Contrecoeur Terminal Expansion project in-water works in Quebec, the
Winnipeg North End Sewage Treatment Plant Biosolids Facilities Upgrade project in Manitoba, as well as the redevelopment of the Cyril E. King Airport
and Henry E. Rohlsen Airport in the U.S. Virgin Islands, in which Aecon Concessions is the development lead and is concurrently working to transition
to long-term operations and maintenance.

In addition to its progress on U.S. expansion initiatives and steady growth in Canada, Aecon was also awarded the Clayton J. Lloyd International Airport
Redevelopment Program Package 3 project in Anguilla and continued to advance the Kingstown Port Modernisation project in Saint Vincent and the
Grenadines.

Aecon is strategically focused on projects that allow clients to mitigate and adapt to changes in the environment and harness electrification, while aiming
to mitigate its own climate change impact. To-date, Aecon has achieved a 34% cumulative reduction since 2020 in Scope 1 and Scope 2 emissions based
on intensity-based targets relative to revenue, surpassing its reduction target in advance of the target date of 2030.

Building on our long-standing commitment to engaging with communities while supporting economic and community prosperity, Aecon has also been
designated as a Supply Change™ Indigenous Procurement Champion by the Canadian Council for Indigenous Business – recognizing our commitment
to setting industry standards and working collaboratively with Indigenous businesses on procurement that involves measurable actions and leaving a
lasting positive impact.  

Moving forward, Aecon is dedicated to a Safety Always culture and the disciplined pursuit of operational excellence and profitable growth. Aecon will
maintain a disciplined capital allocation approach and remains focused on strategic investments in its operations to support access to new markets.

To continue building shareholder value, we are steadfast in our efforts to ensure that Aecon safely, profitably, and sustainably delivers integrated services,
products, and solutions to meet the needs of clients while supporting our people and communities. Our continued investment in our people and capabilities
has yielded clear benefits as our management and employees position Aecon to prosper in the years ahead.

Thank you for your continued support.

Sincerely,

John M. Beck Jean-Louis Servranckx
Chairman   President and Chief Executive Officer



Aecon Group Inc. 2

2024 Sustainability Highlights 

Aecon’s Purpose and Impact

Aecon’s purpose is to build what matters to enable future generations to thrive. We build and operate
infrastructure that meets today’s needs while addressing some of society’s most urgent priorities, such as
advancing the energy transition and building climate resilient infrastructure. As we do this essential work,
we’re guided by our purpose, inspired by the positive difference that infrastructure can make for people, and
we’re committed to acting responsibly in every area of our business.

Aecon’s sustainability strategy is focused on two key areas:

• What we Build: From clean energy assets to sustainable transportation and water management
infrastructure, Aecon is working with its clients to advance the energy transition and lay the foundations 
for thriving, sustainable communities.

• How we Build: Aecon is working with researchers, innovators, suppliers, leading public and private sector 
clients, and local and Indigenous communities to drive progress in sustainable construction.

2024 Performance

• 59% of 2024 revenue tied to sustainability projects1

• 78% share of backlog tied to sustainability projects1

• 34% cumulative reduction to-date since 2020 in Scope 1 and Scope 2 emissions based on intensity-based
targets relative to revenue, surpassing our reduction target in advance of the target date of 2030

• $127 million in procurement of goods and services from the Indigenous economy
• 0.59 Total Recordable Injury Frequency

Awards and Recognition

In 2024, Aecon received the following sustainability awards and recognition:

• SBTi Approved GHG Emission Reduction Targets  
Aecon’s climate targets earned the Science-Based Targets Initiative (SBTi) approval in 2024

• Gold Participation Tier
Government of Canada’s Net-Zero Challenge

• Gold Status
ReNew Canada (recognizing role in 19 of Canada’s 100 largest infrastructure projects, including the top 5)2

• Best ESG Reporting (small cap)
IR Magazine Awards – Canada

• Platinum Winner 
Corporate Social Responsibility Publication – Annual Report – Marcom Awards

• Social Responsibility Award 
Gordie Howe International Bridge – International Bridge Council Tunnel and Turnpike Association

Sustainability Report 

Aecon’s 2024 Sustainability Report will be released in April 2025. To read our latest Sustainability Report
and view our climate disclosures, please visit aecon.com/sustainability.

___________________________________
1 Sustainability projects help to preserve and protect the environment but also help to preserve the ability of society to sustain itself. Including but not 

limited to projects that: reduce emissions, support the transition to a net-zero economy, support clean water use and conservation, and reduce/recycle 
waste. The definition of sustainability projects is based on the Sustainability Accounting Standards Board’s (“SASB”) definition of renewable energy 
projects and the Federal Government’s definition of Green Infrastructure under the Investing in Canada Infrastructure Program.

2 Based on confirmed project cost. Source: ReNew Canada
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Management’s Discussion and Analysis of Operating Results and Financial Condition (“MD&A”) 

The following discussion and analysis of the consolidated results of operations and financial condition of
Aecon Group Inc. (“Aecon” or the “Company”) should be read in conjunction with the Company’s audited
consolidated financial statements and accompanying notes for the year ended December 31, 2024. This
MD&A is dated as at March 5, 2025, when the Company’s Board of Directors approved this document.
Additional information on Aecon is available through the System for Electronic Document Analysis and
Retrieval+ (“SEDAR+”) at www.sedarplus.ca and includes the Company’s Annual Information Form and
other securities and continuous disclosure filings.

1. INTRODUCTION

Aecon currently operates in two principal segments within the infrastructure development industry:
Construction and Concessions.

The Construction segment includes all aspects of the construction of both public and private infrastructure,
primarily in Canada, the United States, and, on a selected basis, internationally, and focuses primarily on
the following market sectors:

• Civil Infrastructure;
• Urban Transportation Solutions;
• Nuclear Power Infrastructure;
• Utility Infrastructure; and
• Industrial Infrastructure.

Activities within the Concessions segment include the development, financing, build, and operation
of construction projects, primarily by way of public-private partnership contract structures, as well as
integrating the services of all project participants, and harnessing the strengths and capabilities of Aecon.
The Concessions segment focuses primarily on providing the following services:

• Development of domestic and international Public-Private Partnership (“P3”) projects;
• Private finance solutions;
• Developing strategic partnerships;
• Leading and/or actively participating in development teams; and
• Operations and maintenance of infrastructure assets.

The infrastructure development industry in Canada is seasonal in nature for companies like Aecon that
perform a significant portion of their work outdoors. As a result, less work is performed in the winter and
early spring months than in the summer and fall months. Accordingly, Aecon has historically experienced
a seasonal pattern in its operating results, with the first half of the year, and particularly the first quarter,
typically generating lower revenue and profit than the second half of the year. Therefore, results in any one
quarter are not necessarily indicative of results in any other quarter, or for the year as a whole.

2. FORWARD-LOOKING INFORMATION

The information in this Management’s Discussion and Analysis includes certain forward-looking statements
which may constitute forward-looking information under applicable securities laws. These forward-looking
statements are based on currently available competitive, financial, and economic data and operating plans
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but are subject to risks and uncertainties. Forward-looking statements may include, without limitation,
statements regarding the operations, business, financial condition, expected financial results, performance,
prospects, ongoing objectives, strategies, and outlook for Aecon, including statements regarding: the
timing, methods, and quantity of any purchases under the NCIB (defined below), the availability of cash
for repurchases of common shares under the NCIB, and compliance with applicable laws and regulations
pertaining to the NCIB; expectations regarding the impact of the three remaining fixed price legacy projects
and expected timelines of such projects; backlog and estimated duration; the impact of certain contingencies
on Aecon (see: Section 10.2 “Contingencies”); the uncertainties related to the unpredictability of global
economic conditions; its belief regarding the sufficiency of its current liquidity position including sufficiency
of its cash position, unused credit capacity, and cash generated from its operations; its strategy of seeking
to differentiate its service offering and execution capability and the expected results therefrom; its efforts to
maintain a conservative capital position; expectations regarding the pipeline of opportunities available to
Aecon; statements regarding the various phases of projects for Aecon; its strategic focus on projects linked
to decarbonization, energy transition and sustainability, and the opportunities arising therefrom; expectations
regarding ongoing recovery in travel through Bermuda International Airport and opportunities to add to the
existing portfolio of Canadian and international concessions in the next 12 to 24 months; Oaktree Capital
Management, L.P.’s (“Oaktree”) investment in Aecon Utilities Group Inc. (“Aecon Utilities”), the expected
benefits thereof and results therefrom, including the acceleration of growth of Aecon Utilities in Canada and
the U.S.; the expansion of Aecon Utilities’ geographic reach and range of services in the U.S; the potential
for additional contingent proceeds payable under the Aecon Utilities acquisition of a majority interest in
Xtreme Powerline Construction (“Xtreme”); the ability of Aecon Utilities and Xtreme to integrate successfully
following the Xtreme acquisition, the expansion in the U.S. utility services market and driving continued
growth in priority markets; and the effective collaboration with Xtreme management; the ability of Aecon
and United Engineers & Constructors Inc. (“United”) to integrate successfully following the acquisition; the
expansion in the North America and global nuclear services market and driving continued growth in priority
markets; the ability to advance Aecon’s diversification and growth with a focus on the energy transition;
the ability to capitalize on, and the continued growth of, the increasing demand for clean, affordable, and
reliable energy; and the effective collaboration with United management; the anticipated growth of Aecon’s
nuclear and engineering business, and Aecon’s expansion in the U.S. and Canadian markets, expansion
of market share and operational capacity. Forward-looking statements may in some cases be identified by
words such as “will,” “plans,” “schedule,” “forecast,” “outlook,” “potential,” “seek,” “strategy,” “may,” “could,”
“might,” “can,” “believes,” “expects,” “anticipates,” “estimates,” “projects,” “intends,” “prospects,” “targets,”
“occur,” “continue,” “should” or the negative of these terms, or similar expressions. In addition to events
beyond Aecon’s control, there are factors which could cause actual or future results, performance, or
achievements to differ materially from those expressed or inferred herein including, but not limited to: the
risk of not being able to drive a higher margin mix of business by participating in more complex projects,
achieving operational efficiencies and synergies, and improving margins; the risk of not being able to meet
contractual schedules and other performance requirements on large, fixed priced contracts; the risk of not
being able to meet its labour needs at reasonable costs; the risk of not being able to address any supply
chain issues which may arise and pass on costs of supply increases to customers; the risk of not being able,
through its joint operations, to enter into implementation phases of certain projects following the successful
completion of the relevant development phase; the risk of not being able to execute its strategy of building
strong partnerships and alliances; the risk of not being able to execute its risk management strategy; the
risk of not being able to grow backlog across the organization by winning major projects; the risk of not
being able to maintain a number of open, recurring, and repeat contracts; the risk of not being able to
accurately assess the risks and opportunities related to its industry’s transition to a lower-carbon economy;
the risk of not being able to oversee, and where appropriate, respond to known and unknown environmental
and climate change-related risks, including the ability to recognize and adequately respond to climate
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change concerns or public, governmental, and other stakeholders’ expectations on climate matters; the
risk of not being able to meet its commitment to meeting its greenhouse gas emissions reduction targets;
the risks associated with the strategy of differentiating its service offerings in key end markets; the risks
associated with undertaking initiatives to train employees; the risks associated with the seasonal nature of
its business; the risks associated with being able to participate in large projects; the risks associated with
legal proceedings to which it is a party; the ability to successfully respond to shareholder activism; the risk
of increased costs due to the imposition of tariffs; the risk of non-compliance with government regulations,
policies or executive orders; the risk that Aecon will not realize the opportunities presented by a transition
to a net-zero economy; risks associated with future pandemics or health-related outbreaks and Aecon’s
ability to respond to and implement measures to mitigate the impact of such pandemics or health-related
outbreaks; the risk that the strategic partnership with Oaktree will not realize the expected results and may
negatively impact the existing business of Aecon Utilities; the risk that Aecon Utilities will not realize the
anticipated balance sheet flexibility with the completion of the investment; the risk that Aecon Utilities will
not realize opportunities to expand its geographic reach and range of services in the U.S; the risk of costs
or difficulties related to the integration of Aecon Utilities and Xtreme being greater than expected; the risk
of the anticipated benefits and synergies from the acquisition not being fully realized or taking longer than
expected to realize; the risk of being unable to retain key personnel, including Xtreme management; and
the risk of being unable to maintain relationships with customers, suppliers or other business partners of
Xtreme.

These forward-looking statements are based on a variety of factors and assumptions including, but not
limited to that: none of the risks identified above materialize, there are no unforeseen changes to economic
and market conditions and no significant events occur outside the ordinary course of business. These
assumptions are based on information currently available to Aecon, including information obtained from
third-party sources. While the Company believes that such third-party sources are reliable sources of
information, the Company has not independently verified the information. The Company has not ascertained
the validity or accuracy of the underlying economic assumptions contained in such information from third-
party sources and hereby disclaims any responsibility or liability whatsoever in respect of any information
obtained from third-party sources.

Risk factors are discussed in greater detail in the Section 13 - “Risk Factors” in this MD&A which is
available on SEDAR+ at www.sedarplus.ca. Except as required by applicable securities laws, forward-
looking statements speak only as of the date on which they are made and Aecon undertakes no obligation
to publicly update or revise any forward-looking statement, whether as a result of new information, future
events, or otherwise.

3. FINANCIAL REPORTING STANDARDS

The Company’s audited consolidated financial statements and the accompanying notes for the year ended
December 31, 2024 were prepared in accordance with International Financial Reporting Standards as
issued by the International Accounting Standards Board (“IFRS Accounting Standards”).

All financial information in this MD&A is presented in Canadian dollars, unless otherwise indicated.
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4. NON-GAAP AND SUPPLEMENTARY FINANCIAL MEASURES

The MD&A presents certain non-GAAP and supplementary financial measures, as well as non-GAAP
ratios to assist readers in understanding the Company’s performance (“GAAP” refers to IFRS Accounting
Standards). These measures do not have any standardized meaning and therefore are unlikely to be
comparable to similar measures presented by other issuers and should not be considered in isolation or as
a substitute for measures of performance prepared in accordance with GAAP.

Throughout this MD&A, the following terms are used, which do not have a standardized meaning under
GAAP.

Non-GAAP Financial Measures

A non-GAAP financial measure: (a) depicts the historical or expected future financial performance, financial
position or cash flow of the Company; (b) with respect to its composition, excludes an amount that is
included in, or includes an amount that is excluded from, the composition of the most comparable financial
measure presented in the primary consolidated financial statements; (c) is not presented in the financial
statements of the Company; and (d) is not a ratio.

Non-GAAP financial measures and ratios presented and discussed in this MD&A are as follows:

• “Adjusted EBITDA” represents operating profit (loss) adjusted to exclude depreciation and
amortization, the gain (loss) on sale of assets and investments, costs related to business acquisitions
including: costs related to advisory, legal and other transaction fees; changes in the fair value of
contingent consideration; and contingent consideration classified as compensation per IFRS; costs
associated with the remediation of properties sold; and net income (loss) from projects accounted
for using the equity method, but including “Equity Project EBITDA” from projects accounted for using
the equity method (refer to Section 9 “Quarterly Financial Data” for a quantitative reconciliation
to the most comparable financial measure). The most directly comparable measure calculated in
accordance with IFRS is operating profit.

• “Equity Project EBITDA” represents Aecon’s proportionate share of the earnings or losses from
projects accounted for using the equity method before depreciation and amortization, finance income,
finance cost and income tax expense (recovery) (refer to Section 9 “Quarterly Financial Data” for a
quantitative reconciliation to the most comparable financial measure).

• “Adjusted Profit (Loss) Attributable To Shareholders” represents profit (loss) attributable to
shareholders adjusted where applicable to exclude unrealized gains or losses on derivative financial
instruments, costs related to business acquisitions including: amortization of acquisition-related
intangible assets; costs related to advisory, legal and other transaction fees; changes in the fair value
of contingent consideration; and contingent consideration classified as compensation per IFRS;
costs associated with the remediation of properties sold; and where applicable the income tax effect
of these adjustments (refer to Section 9 “Quarterly Financial Data” for a quantitative reconciliation
to the most comparable financial measure). The most comparable IFRS measure for Adjusted Profit
(Loss) Attributable To Shareholders is Profit (Loss) Attributable To Shareholders.

• “Adjusted Earnings Per Share – Basic” and “Adjusted Earnings Per Share – Diluted” are 
calculated by dividingAdjusted Profit (Loss)Attributable To Shareholders (defined above) by the basic
and diluted weighted average number of shares outstanding, respectively. The most comparable
IFRS measure for Adjusted Earnings Per Share is earnings per share. (refer to Section 9 “Quarterly
Financial Data” for a quantitative reconciliation to the most comparable financial measure).
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Management uses the above non-GAAPfinancial measures to analyze and evaluate operating performance.
Aecon also believes the above financial measures are commonly used by the investment community for
valuation purposes, and are useful complementary measures of profitability, and provide metrics useful in
the construction industry. These non-GAAP financial measures exclude items which management believes
will allow investors a consistent way to analyze Aecon’s financial performance, allow for better analysis of
core operating income and business trends, and improve comparability of companies within the industry.

Primary Financial Statements

Primary financial statement means any of the following: the consolidated balance sheets, the consolidated
statements of income, the consolidated statements of comprehensive income, the consolidated statements
of changes in equity, and the consolidated statements of cash flows.

Key financial measures presented in the primary financial statements of the Company and discussed in this
MD&A are as follows:

• “Gross profit” represents revenue less direct costs and expenses. Not included in the calculation
of gross profit are marketing, general and administrative expense (“MG&A”), depreciation and
amortization, income (loss) from projects accounted for using the equity method, other income (loss),
finance income, finance cost, income tax expense (recovery), and non-controlling interests.

• “Operating profit (loss)” represents the profit (loss) from operations, before finance income,
finance cost, income tax expense (recovery), and non-controlling interests.

The above measures are presented in the Company’s consolidated statements of income and are not
meant to be a substitute for other subtotals or totals presented in accordance with GAAP, but rather should
be evaluated in conjunction with such GAAP measures.

• “Backlog” (Remaining Performance Obligations) means the total value of work that has not yet
been completed that: (a) has a high certainty of being performed as a result of the existence of an
executed contract or work order specifying job scope, value and timing; or (b) has been awarded to
Aecon, as evidenced by an executed binding letter of intent or agreement, describing the general
job scope, value and timing of such work, and where the finalization of a formal contract in respect
of such work is reasonably assured. Operations and maintenance (“O&M”) activities are provided
under contracts that can cover a period of up to 30 years. In order to provide information that is
comparable to the backlog of other categories of activity, Aecon limits backlog for O&M activities to
the earlier of the contract term and the next five years.

Remaining Performance Obligations, i.e. Backlog, is presented in the notes to the Company’s annual
consolidated financial statements and is not meant to be a substitute for other amounts presented in
accordance with GAAP, but rather should be evaluated in conjunction with such GAAP measures.

Non-GAAP Ratios

A non-GAAP ratio is a financial measure presented in the form of a ratio, fraction, percentage or similar
representation, and that has a non-GAAP financial measure as one of its components and is not disclosed
in the financial statements of the Company.
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A non-GAAP ratio presented and discussed in this MD&A is as follows:

• “Adjusted EBITDA margin” represents Adjusted EBITDA as a percentage of revenue.

Management uses the above non-GAAP ratio to analyze and evaluate operating performance. The most
directly comparable measures calculated in accordance with GAAP are gross profit and operating profit that
can be used to calculate gross profit margin and operating margin.

Supplementary Financial Measures

A supplementary financial measure: (a) is, or is intended to be, disclosed on a periodic basis to depict the
historical or expected future financial performance, financial position or cash flow of the Company; (b) is not
presented in the financial statements of the Company; (c) is not a non-GAAP financial measure; and (d) is
not a non-GAAP ratio.

Key supplementary financial measures presented in this MD&A are as follows:

• “Gross profit margin” represents gross profit as a percentage of revenue.
• “Operating margin” represents operating profit (loss) as a percentage of revenue.
• “MG&A as a percent of revenue” represents marketing, general and administrative expense as a

percentage of revenue.
• “Debt to capitalization percentage” represents total debt (excluding non-recourse debt and

drawings on the Company’s credit facilities presented as bank indebtedness) as a percentage of
total capitalization. The calculation of debt to capitalization percentage and management’s use of
this ratio is described in Section 10.5 “Capital Management” of this MD&A.

5. RECENT DEVELOPMENTS

Aecon Acquires United Engineers & Constructors Inc.

On December 17, 2024, Aecon acquired United Engineers & Constructors Inc. (“United”), a nuclear and
conventional power engineer and contractor headquartered in Mount Laurel, New Jersey, from affiliates of
CriticalPoint Capital, LLC. United’s management and operational teams joined Aecon upon closing of the
acquisition.

Founded in 1905, United provides end-to-end engineering, planning, and program and construction
management services to nuclear and conventional power clients in the United States and Canada. United
maintains a strategic focus on nuclear power plant life extensions and developing small modular reactor
and power generation projects. The majority of United’s revenues are conducted under master service
agreements and are recurring in nature. Aecon and United are also collaboratively engaged in joint
operations in executing steam generator replacement work and fuel channel and feeder replacements on
six units at the Bruce Nuclear Generating Station in Ontario.

Aecon Utilities Acquires Ainsworth Power Construction

On December 2, 2024, Aecon Utilities Group Inc. (“Aecon Utilities”) acquiredAinsworth Power Construction,
an electrical services and power systems business unit of Ainsworth Inc., headquartered in Toronto, Ontario,
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from GDI Integrated Facility Services. Ainsworth Power Construction’s management and operational teams
joined Aecon Utilities upon closing of the acquisition, which is being financed through Aecon Utilities’
standalone committed revolving credit facility.

Ainsworth Power Construction has over 80 employees and 80 years of experience as a comprehensive
technical services contractor for electrical utility clients, primarily in Ontario. The majority of Ainsworth Power
Construction’s revenues are conducted under long-term master service agreements and are recurring in
nature. Aecon Utilities and Ainsworth Power Construction are collaboratively engaged in joint operations
delivering programs to utility and private sector clients to expand electricity distribution infrastructure across
Ontario.

Aecon Utilities Acquires Electrical Distribution Utility Contractor Xtreme Powerline

On July 2, 2024, Aecon Utilities Group Inc. acquired a majority interest in Xtreme Powerline Construction
(“Xtreme”), an electrical distribution utility contractor headquartered in Port Huron, Michigan. The acquisition
was financed through Aecon Utilities’ standalone committed revolving credit facility. Xtreme management
are committed to supporting Aecon Utilities’ expansion in the U.S. and retained a minority ownership in
Xtreme as well as leadership responsibilities in the Xtreme business in partnership with Aecon Utilities’
management team.

A privately-owned company founded in 2007, Xtreme is a full-service powerline constructor with
approximately 300 employees. Xtreme specializes in overhead distribution line repair, maintenance, and
expansion services throughout the Eastern United States, and provides emergency restoration services for
over 20 utility clients across the U.S.

Normal Course Issuer Bid

On August 15, 2024, the Toronto Stock Exchange (“TSX”) approved the Company’s normal course issuer
bid (the “NCIB”) pursuant to which the Company may purchase for cancellation up to 3,126,306 common
shares of Aecon, representing 5% of the issued and outstanding common shares as of August 7, 2024. The
NCIB commenced on August 18, 2024 and will end no later than August 18, 2025. See also Section 10.7
“Normal Course Issuer Bid” of this MD&A.

Update on Certain Fixed Price Legacy Projects

Within the Construction segment, as part of its ongoing review of critical accounting estimates in respect
of the remaining three large fixed price legacy projects now nearing completion and being performed by
joint operations in which Aecon is a participant (see Section 10.2 “Contingencies” and Section 13 “Risk
Factors” of this MD&A), Aecon recognized an operating loss of $35.8 million in the fourth quarter of 2024
(operating loss of $40.0 million in the same period of 2023) and an operating loss of $145.8 million in 2024
(operating loss of $215.2 million in 2023) from these three legacy projects. The remaining three legacy
projects comprised 4% and 5%, respectively, of consolidated revenue in the fourth quarter and full year of
2024 compared to 8% and 6%, respectively, of consolidated revenue in the fourth quarter and full year of
2023.

Aecon and its joint operations partners are dedicating all necessary resources to drive the remaining legacy
projects to completion and in the meantime continue to pursue fair and reasonable settlement agreements
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with the respective clients in each case. Of the remaining three projects, two are currently expected to
be substantially complete by mid-year 2025, and the final project by the end of the third quarter of 2025.
Future downside risk remains in the event that assumptions, estimates, and/or circumstances change. Such
downside risks include, among others, the level of compensation for past and future impacts, including
through the dispute resolution process where appropriate, productivity not meeting expectations, potential
for unforeseen supply chain delays and disruptions, unknown commissioning risks, inflation related risk,
and further client changes.

At December 31, 2024, the remaining backlog to be worked off on the three projects was $121 million
compared to backlog of $324 million at December 31, 2023. The three fixed price legacy projects comprised
2% of backlog at December 31, 2024 compared to 5% at December 31, 2023.

Coastal Gaslink Pipeline Project Global Settlement Agreement

On June 28, 2024, Aecon announced that SA Energy Group (a general partnership of Aecon Construction
Group Inc. and Robert B. Somerville Co. Ltd.) and Coastal GasLink Pipeline Limited Partnership, by
its general partner Coastal GasLink Pipeline Ltd., reached an amicable and mutually agreeable global
settlement to resolve their dispute fully and finally over the construction of Sections 3 and 4 of the Coastal
GasLink Pipeline Project in British Columbia.

The settlement agreement is not an admission of liability by either party and the parties have mutually
released their respective claims in the arbitration, thereby avoiding the expense, burden, and uncertainty
associated with arbitration.

The terms of the settlement agreement did not result in any further cash impacts to Aecon. From an
accounting perspective, Aecon recognized in its consolidated financial results a charge of $127 million in
2024 ($nil in 2023) related to the construction of Sections 3 and 4 of the Coastal GasLink Pipeline Project.

6. BUSINESS STRATEGY

Aecon’s overall strategic goal is to be the number oneCanadian infrastructure company that safely, profitably,
and sustainably delivers integrated services, products, and solutions to meet its clients’ needs.

Current Position

For over a decade, Aecon has built scale in core markets, achieved diversity and balance in geographic
and end-market sectors, and embedded a culture of operating excellence, enhanced risk management,
and consistent performance using a “One Aecon” approach to meeting the needs of its clients. In recent
years, this effort has been highlighted by the development of a growing portfolio of concession investments
tied to major Canadian and international infrastructure projects, and the selection of Aecon as a partner
in consortiums developing large, collaborative, and progressive design build projects. Aecon has also
completed strategic acquisitions and investments in core operations, while divesting select non-core
operations, to allow for an increased focus on Aecon’s chosen end-markets.

Aecon’s core strategy is to differentiate its service offering and execution capability to secure higher-return 
projects with a lower risk profile by increasing the sophistication and efficiency of the work being performed
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and improving the Company’s competitive advantage through its ability to provide value to its clients. As
part of this differentiation, Aecon continues to work with its clients to develop collaborative alternative 
procurement and contracting models with the goal to reduce risk during construction and accelerate the
Company’s growth in long-term recurring revenue programs through related operations and maintenance
contracts. Revenue from recurring revenue programs (which comprises revenue earned under maintenance
master services agreements and from ongoing operations) was $1,017 million in 2024 as compared to
$1,134 million in 2023 and $896 million in 2022, representing a growth in recurring revenue programs of
14% since 2022.

Aecon seeks to position its operations to capture opportunities associated with evolving energy demands.
The Company is strategically focused on projects that allow clients to mitigate and adapt to changes in
the environment and also harness electrification, through nuclear, battery storage, hydro-electric, power
transmission and distribution, waste and water infrastructure, rail transit, solar, hydrogen, and geothermal
projects. In 2021, the Company announced a target to reach net-zero by 2050, with an initial interim target
to achieve a 30% reduction in Scope 1 and Scope 2 CO2 emissions by 2030 as compared to 2020. Aecon’s
greenhouse gas (“GHG”) emission reduction targets are intensity-based targets based on economic output
and represent tonnes of CO2 per million dollars of revenue. In 2024, Aecon achieved a 24% reduction in
Scope 1 and Scope 2 GHG emissions per million dollars of revenue (tCO2e/$M) compared to 2023. To-
date, Aecon has achieved a 34% cumulative reduction since 2020 in Scope 1 and Scope 2 emissions based
on intensity-based targets relative to revenue, surpassing its reduction target in advance of the target date. 

Forward Together 2024 – 2027 Strategic Plan

In 2024, Aecon adopted its Forward Together 2024 – 2027 Strategic Plan (the “Strategic Plan”) focused
on “Where To Play” in the priority markets the Company will focus on to ensure a de-risked portfolio and
accelerate its growth, and “How We Win” by identifying three Key Focus areas the Company will continue
to develop to secure a leading position and more predictable and increased profitability in these markets.
Anchored by Aecon’s purpose – building what matters to enable future generations to thrive – the key
elements of the Strategic Plan are outlined below.

Where to Play

Aecon leverages its construction and concessions experience to pursue a wide mix of projects across
various market sectors, including new collaborative alternative procurement projects with both government
and private clients in North America and internationally. Building on its experience in the design, build,
finance, maintenance, and operations of North American and international infrastructure development,
Aecon is targeting additional project opportunities and partnerships that require this specialized experience
and capability. Aecon remains committed to expanding its construction activities linked to sustainability,
with a focus on pursuing projects both organically and through strategic acquisitions that foster growth in
key areas such as nuclear, electrical transmission and distribution, and renewable energy. Revenue tied to
sustainability projects represented 59% of 2024 revenue compared to 64% in 2023. These projects include,
but are not limited to, projects that reduce emissions, support electrification, support clean water use and
conservation, climate change mitigation and adaptation, and reduce or recycle waste.

In 2024, the Company completed three strategic transactions with a focus on the energy transition. Aecon
Utilities acquired a majority interest in Xtreme Powerline Construction and acquired Ainsworth Power
Construction, and Aecon acquired United Engineers & Constructors. These acquisitions enhance the
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Company’s position to harness significant opportunities across North America in the utilities, nuclear and
conventional power sectors, while driving continued growth in the U.S. and priority markets.

While Aecon remains focused on growth within Canada, the Company continues to embrace new
opportunities in the U.S. and international infrastructure development and construction markets to continue
to diversify the business over time, both organically and through targeted acquisitions. These opportunities
are intended over the long-term to diversify Aecon’s geographic presence and provide greater growth
potential and earnings stability through economic cycles. Demonstrating continued progress in its U.S.
expansion initiatives, in 2024 an Aecon-led consortium, in which Aecon Concessions is the development
lead and will hold a 50% equity interest in the project’s 40-year concession, was selected by the U.S.
Virgin Islands Port Authority to redevelop the Cyril E. King Airport in St. Thomas and the Henry E. Rohlsen
Airport in St. Croix under a collaborative Design, Build, Finance, Operate, and Maintain Public-Private
Partnership model. Following the expected successful completion of the transition phase, financial close
is anticipated in 2025. An Aecon consortium was also awarded a contract by the U.S. Army Corps of
Engineers to deliver the Howard A. Hanson Dam Additional Water Storage Fish Passage Facility project
in Washington State under an Integrated Design and Construction contract model. Aecon also advanced
the replacement of Condensers and Feedwater Heaters at Dominion Energy’s North Anna Power Station
in Virginia and completed the Dismantlement and Removal project for Savannah River Nuclear Solutions
at the Department of Energy’s Savannah River Site in South Carolina awarded in 2023. Internationally,
Aecon was awarded a contract by the Government of Anguilla for the Clayton J. Lloyd International Airport
Redevelopment Program Package 3 project and continued to advance the Kingstown Port Modernisation
project in Saint Vincent and the Grenadines awarded in 2022. Revenue from U.S. and international markets
increased by $98 million or 28% in 2024 versus 2023.

The Company’s growth initiatives are primarily directed towards investment in areas designed to reduce at-
risk work and increase activities with lower risk profiles, including recurring revenue opportunities, long-term
concessions and related operations and maintenance opportunities, renewable energy, and other projects
linked to decarbonization initiatives. Revenue from non-fixed price work increased to 61% of total revenue
in 2024 from 58% of total revenue in 2023, and reported backlog at December 31, 2024 was comprised of
58% non-fixed price work versus 50% at the end of 2023.

How We Win

Aecon is focused on the following three Key Focus areas designed to provide operational excellence and
enable consistently profitable growth across the organization and in support of “How We Win” in its priority
markets:

1) Outstanding Teams

Aecon is committed to developing its employees and building on its strong foundation of people and culture.
A focus on driving progressive leadership skill development, enhancing project execution capabilities,
maximizing career development outcomes, and helping prepare the Company to navigate a competitive
labour environment in the industry, are all key to fulfilling Aecon’s growth potential.

Equipping its leaders and workforce with the necessary knowledge, skills, and experience to thrive in the
emerging world of infrastructure is key to Aecon’s future success. Developing outstanding leaders and
teams capable of managing growth and diversity, fostering innovation, entering new markets, adapting and
developing collaborative contract delivery models, and leveraging emerging and sustainable construction



15  2024 Annual Report

practices are critical strategic levers for Aecon. In 2024, the Company made further strategic enhancements
to some of its key learning programs including launching the Aecon Executive Forum to foster senior
leadership growth, expanding its Project ManagementAcademy and establishing an Indigenous Mentorship
Program to provide participants with greater exposure and opportunities.

The Company is committed to taking steps to be seen as a first-choice employer, drawing top talent from
within and outside of the construction industry. Demonstrating a culture of safety and fostering social impact
in our communities are competitive differentiators in the construction industry, and Aecon’s approach on
these factors places the Company at the forefront of attracting and retaining the best talent to support its
strategic goals. In 2024, Aecon introduced a target for the number of hours employees dedicate annually
to professional development in parallel with providing employees with access to comprehensive learnings
tools. Several initiatives were launched through theAecon University learning platform to support operational
objectives through 2027, including programs for new and emerging people leaders; the Envision certification
program launched in partnership with Beyond21 Academy and McMaster University; and a Carbon Literacy
Program offered in collaboration with Conestoga College.

2) Execution Excellence 

Aecon embraces project complexity and is focused on the safe, on-time, on-budget delivery of its projects. To
supportoperational teamswith industry-provenbestpractices thataim to increaseefficiencyandeffectiveness
on construction projects, eliminate wasteful activities, and ultimately add value for all stakeholders, Aecon
invested further in its Building Smarter program designed to embed a culture of continuous improvement
across the Company.

Building Smarter has become a continuous improvement centre of excellence with a team of experienced
professionals supporting projects through LeanConstructionmethods and a suite of tools, mobile-accessible
platforms, training, and resources tailored to Aecon’s operations. This approach seeks to strengthen the
Company’s ability to improve cost and schedule certainty to maximize value for clients, whichAecon believes
can provide a competitive advantage with respect to bidding and executing certain construction projects.
Through key initiatives such as WasteWalks and the use of enhanced scheduling tools, Aecon teams have
demonstrated success in completing key project milestones on or ahead of schedule and realizing identified
savings while working to mitigate non-value-adding activities. Aecon believes that efficiencies are also
derived from the depth and breadth of its capabilities, allowing it to participate in projects beyond the scope
of any one discipline or business unit.

3) Risk versus Opportunity Balance 

A key pillar of Aecon’s approach to risk management is to seek to maintain balance in terms of sectors,
clients, contract models, and geographies with the goal of reducing the risk of being over-exposed in any
one of these areas. This approach is complemented by a focus on identifying, mitigating, and managing
the risks inherent in every project the Company undertakes. Aecon continues to develop strategies and
tools to manage the risk associated with complex construction work, each of which are assessed and
refined on an ongoing basis as needed. The Company developed and implemented a project risk gating
assessment tool in 2022 to enhance its approach to disciplined project selection with a view to ensuring
project pursuits are aligned with the Company’s strengths and designed to achieve the balance outlined
above. In 2024, the Company refined the tool further and developed guidelines on key terms and conditions



Aecon Group Inc. 16

in collaborative contractmodels while increasing its focus onmonitoring andmitigating project risk – including
the development of additional resources to diagnose and address variances on projects early in execution.

In 2024, in addition to adding the Howard A. Hanson Dam Additional Water Storage Fish Passage
Facility project in Washington State and the airport redevelopments in the U.S. Virgin Islands under
collaborate contract models, an Aecon consortium executed a contract with the Montréal Port Authority
for the Contrecoeur Terminal Expansion project in-water works under a progressive design-build approach
in Québec. An Aecon-led consortium also executed a contract with the City of Winnipeg to deliver the
Winnipeg North End Sewage Treatment Plant Biosolids Facilities Upgrade project under a progressive
design-build model. These collaborative projects build on the momentum established in 2022 and 2023,
when Aecon consortiums were awarded projects in Ontario designed to mitigate and manage major project
risks through more collaborative procurement models, including the GO Expansion On-Corridor Works
project under a progressive design, build, operate, and maintain contract model, the Scarborough Subway
Extension Stations, Rail and Systems project under a progressive design-build model, and the Darlington
New Nuclear Project under an Integrated Project Delivery model.

Strategic Plan Economic Goals

The Strategic Plan is centred around the goal of creating a framework that motivates a culture of safety,
innovation, sustainability, operational excellence, continuous improvement, and risk management towards
improving operating margins, prudent and balanced growth, and discipline in the allocation of capital, all
ultimately designed to deliver increased value for shareholders:

• Profit: Seek to achieve best-in-class operating margin in the Construction segment relative to
Canadian and international peers;

• Growth Capacity and Risk Management: Target prudent balance sheet leverage and liquidity and a
balanced and diversified revenue risk profile;

• Success Sharing: Foster an ownership culture across the Company and a rewarding profit-sharing
structure; and

• Shareholder Return: Focus on capital allocation to drive improvements in return on capital employed,
growth, efficiency, and more predictable cash flow and earnings.

Particular Focus for 2025 – the Company is focused on a number of programs and key initiatives to
advance its overall strategy in 2025, including:

1. advancing the Company’s key Environment, Health and Safety (“EHS”) priority areas of critical risk
management, strengthening EHSmanagement and digital systems, and fostering its EHS leadership,
people, and engagement culture;

2. completing and satisfactorily resolving claims on the remaining three legacy projects with the
respective clients (see Section 10.2 “Contingencies” and Section 13 “Risk Factors” of this MD&A);

3. strengthening talent pipelines while differentiating Aecon as a first-choice employer by introducing
new learning experiences to augment Aecon’s Project Management Academy, including role-based
learning programs, structured on-the-job learning assignments, enhanced leadership development
programs, and continuing to focus on succession planning and career growth;
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4. building on the progress of the Building Smarter program to embed best practices and a culture of
continuous improvement across the Company, thereby driving operational excellence to increase
efficiency, reduce waste and improve margins;

5. progressing through the collaborative phases of major projects procured under delivery models
designed to mitigate and manage execution risks and advancing these projects to the respective
construction, operations, and maintenance phases;

6. investing in the systems, people, and processes to support anticipated growth in new regions from
an operational, safety, and compliance perspective;

7. implementing initiatives to meet the Company’s interim and long-term sustainability goals with a
focus on adding lower emission construction equipment, piloting low carbon construction materials,
and further integrating sustainability into Aecon’s strategy to support its clients’ needs;

8. ongoing optimization of Aecon’s portfolio of businesses, which may include the pursuit of strategic
acquisitions and investments in core operations to allow for an increased focus on Aecon’s chosen
end-markets and geographies, primarily in the U.S. and Canada; and

9. building on Aecon’s experience in infrastructure P3 and concession projects to pursue innovative
development and concession opportunities across sectors where Aecon has established or
expanding capabilities in development, construction, and operations and maintenance, including
markets focused on decarbonization and the energy transition.
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7. CONSOLIDATED FINANCIAL HIGHLIGHTS

  7hree monWhs ended <ear ended  
$ millions (e[FeSW Ser share amoXnWs) 'eFemEer 31 'eFemEer 31  

  ���� 2023 ���� 2023  
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PeWKod 1.6 5.5 21.2 18.�  
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2SeraWinJ SrofiW (loss) ��.� 3�.� (��.1) ���.�  
 )LnDnFe LnFoPe 1.9 2.2 8.6 �.�  
 )LnDnFe FoVW �8.3� �21.�� �25.1� ��1.0�

ProfiW (loss) Eefore inFome Wa[es �3.1 ��.3 (��.�) 1��.�  
 ,nFoPe WD[ �e[SenVe� UeFoYeUy �9.0� �10.�� 1�.1 �15.��

ProfiW (loss) 1�.1 9.� �59.�� 161.9  
 1on-FonWUoOOLnJ LnWeUeVWV �0.1� - �0.1� -   

ProfiW (loss) aWWriEXWaEle Wo shareholders $ 1�.� $ �.� $ (��.�) $ 1�1.�  
     

*ross SrofiW marJin(3) 8.�� 8.�� �.3� �.��
0*	$ as a SerFenW of reYenXe(3) �.�� �.�� �.�� 3.8�

 $dMXsWed (%,7'$(1) $ ��.3 $ ��.� $ 8�.� $ 1�3.� 
 $dMXsWed (%,7'$ marJin(�) �.�� �.�� 1.�� 3.1�
 2SeraWinJ marJin(3) �.3� 3.�� (1.�)� �.��
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 (arninJs (loss) Ser share ± EasiF $ �.�� $ �.1� $ (�.��) $ �.��  
 (arninJs (loss) Ser share ± dilXWed $ �.�1 $ �.1� $ (�.��) $ �.1�  

$dMXsWed earninJs (loss) Ser share ± EasiF(1) $ �.�� $ �.13 $ (�.��) $ �.�1  
$dMXsWed earninJs (loss) Ser share ± dilXWed(1) $ �.�� $ �.1� $ (�.��) $ �.��  

     
%aFNloJ (aW end of Seriod) $ ����� $ ��1��

     
(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this

MD&A for more information on each non-GAAP financial measure.
(2) This is a non-GAAP ratio. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this MD&A for

more information on each non-GAAP ratio.
(3) This is a supplementary financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in

this MD&A for more information on each supplementary financial measure.

Revenue for the year ended December 31, 2024 of $4,243 million was $401 million, or 9%, lower compared
to 2023. Revenue was lower in the Construction segment ($352 million) driven by lower revenue in industrial
($460 million), urban transportation solutions ($198 million), and civil operations ($14 million), partially
offset by higher revenue in nuclear ($282 million) and utilities operations ($38 million). This lower revenue
was primarily driven by decreased activity on mainline pipeline work in industrial operations following the
achievement of substantial completion on a large project in 2023, and in urban transportation solutions
from a decrease in light rail transit (“LRT”) work as three LRT projects near completion. In the Concessions
segment, revenue was $61 million lower in 2024 compared to the prior year primarily due to the use of
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the equity method of accounting in 2024 for Aecon’s 50.1% retained interest in the Bermuda International
Airport concessionaire (“Skyport”) following the sale of a 49.9% interest in Skyport in the third quarter of
2023. These amounts were partially offset by higher revenue in Corporate and Other after inter-segment
revenue eliminations ($12 million).

Operating loss of $60.1 million for the year ended December 31, 2024 compares to operating profit of
$240.9 million for the year ended December 31, 2023, a decrease of $301.0 million.

Lower year-over-year operating profit was driven by a decrease in other income of $186.2 million. This
decrease was primarily due to a lower year-over-year gain related to the sale of a 49.9% interest in Skyport
of $133.1 million (a gain of $5.9 million from incremental proceeds in 2024 compared to a gain on sale of
$139.0 million in 2023) and a lower gain on the sale of Aecon Transportation East (“ATE”) of $27.5 million
(a gain of $9.0 million from incremental proceeds in 2024 compared to a gain on sale of $36.5 million in
2023). Also contributing to the decrease in other income were lower gains on the sale of property, buildings,
and equipment of $27.7 million and a lower fair value remeasurement gain on financial instruments of $0.2
million, partially offset by higher foreign exchange gains of $2.3 million.

In addition to the above noted decrease in other income, lower gross profit of $73.1 million also contributed
to the year-over-year decrease in operating profit. In the Construction segment, gross profit decreased by
$49.8 million. This decrease was primarily due to lower gross profit related to the four fixed price legacy
projects of $57.6 million from negative gross profit in 2024 of $272.8 million compared to negative gross
profit in 2023 of $215.2 million. These four fixed price legacy projects are discussed in Section 5 “Recent
Developments”, Section 10.2 “Contingencies”, and Section 13 “Risk Factors” in this MD&A. Partially
offsetting the impact of these four fixed price legacy projects in 2024 was higher gross profit in the balance
of the Construction segment of $7.8 million, driven by higher volume and gross profit margin in nuclear and
utilities operations, as well as higher gross profit in industrial operations, partially offset by lower gross profit
margin in civil operations and a volume driven decrease in gross profit in urban transportation solutions. In
the Concessions segment, gross profit in 2024 decreased by $33.9 million compared to 2023 primarily from
the use of the equity method of accounting in 2024 for Aecon’s 50.1% retained interest in Skyport following
the sale of a 49.9% interest in this project in the third quarter of 2023, while in Corporate and Other, gross
profit increased by $10.7 million as a result of higher inter-segment cost recoveries from projects.

MG&A increased in 2024 by $35.4 million compared to 2023. The increase in MG&A was primarily due to
higher personnel costs reflecting more typical levels in MG&A, ongoing investments to support growth and
acquisitions, particularly in utilities operations with the expansion of its U.S. operations and the Xtreme
acquisition in 2024, and from higher acquisition related transaction costs in 2024 ($9.9 million). This higher
MG&A in 2024, was partially offset by lower MG&A related to the ATE operations which was sold in the
second quarter of 2023 ($5.9 million). MG&A as a percentage of revenue increased from 3.8% in 2023 to
5.0% in 2024.

Aecon’s participation in projects that are classified for accounting purposes as a joint venture or an associate,
as opposed to a joint operation, are accounted for using the equity method of accounting. Aecon reported
income of $21.2 million in 2024 from projects accounted for using this method of accounting, compared
to $18.7 million in 2023. Higher income in 2024 in the Concessions segment ($5.0 million) was driven
by increased operating results (after interest and income taxes) from Aecon’s 50.1% retained interest in
Skyport which is reported using the equity method of accounting in 2024 with the year-over-year increase
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driven by one-time recoveries of $5.9 million, partially offset by a decrease in management and development
revenue in the balance of the Concessions segment. In the Construction segment, income was lower ($2.5
million) due to a decrease from civil projects. For details on Aecon’s interest in these joint ventures, see
Note 12 “Projects Accounted for Using the Equity Method” in the Company’s audited consolidated financial
statements for the year ended December 31, 2024.

Depreciation and amortization expense of $87.8 million in 2024 was $8.7 million higher than in 2023.
Depreciation and amortization expense increased year-over-year in the Construction segment ($25.7
million), driven by an increase in equipment deployed, with a share of this increase related to equipment
and intangible assets associated with the acquisitions of Xtreme, Ainsworth Power Construction, and United
in 2024. In the Concessions segment, depreciation and amortization expense decreased ($16.7 million)
due to the use of the equity method of accounting in 2024 for Aecon’s 50.1% retained interest in Skyport.

Net financing expense of $16.5million in 2024, consisting of finance cost of $25.1million less finance income
of $8.6 million, was $46.8 million lower than in 2023. The decrease is primarily related to the repayment
of all convertible debentures on December 29, 2023, a reduction in reported interest from Skyport with
the commencement of equity accounting for Aecon’s retained 50.1% interest in the project, a reduction in
transaction costs of $13.3 million related to the issuance of Preferred Shares by Aecon Utilities in 2023,
lower borrowings on Aecon’s revolving credit facilities, a higher fair value gain of $16.6 million related to
the Preferred Shares of Aecon Utilities, and partially offset by the impact of a full year of accrued dividends
related to the Preferred Shares of Aecon Utilities of $16.3 million.

Set out in Note 21 “Income Taxes” of the Company’s audited consolidated financial statements for the year
ended December 31, 2024 is a reconciliation between the expected income tax expense (recovery) for
2024 and 2023 based on statutory income tax rates and the actual income tax expense (recovery) reported
for both these periods. In 2024, the effective income tax rate differed from the Canadian statutory income
tax rate of 26.4% mainly due to the geographic mix of earnings, largely related to international projects and
in particular the Skyport project, as well as the impact of non-deductible expenses and other permanent
items. While in 2023, the effective income tax rate was lower than the Canadian statutory income tax rate
of 26.4% mainly due to income tax on transactions related to the disposal of subsidiaries and related fair
value remeasurement gains.

Reported backlog atDecember 31, 2024 of $6,662million compares to backlog of $6,157million at December
31, 2023. New contract awards of $4,747 million were booked in 2024 compared to $4,505 million in 2023.
The reported 2024 awards include $275 million of backlog acquired at the time the acquisitions of United,
Ainsworth Power Construction, and Xtreme closed.

%aFNloJ   
$ millions $W 'eFemEer 31  

  ����  2023  
      

&onsWrXFWion $ ����1 $ 6�053 
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(sWimaWed EaFNloJ dXraWion          
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The timing of work to be performed for projects in backlog at December 31, 2024 is based on current project
schedules, taking into account the current estimated impacts from the supply chain and the availability of
labour. It is possible that these estimates could change in the future based on changes in these or other
factors impacting the schedule of these projects.

Aecon does not report as backlog contracts and arrangements in hand where the exact amount of work to
be performed cannot be reliably quantified or where a minimum number of units at the contract specified
price per unit is not guaranteed. Examples include time and material and some cost-plus and unit priced
contracts where the extent of services to be provided is undefined or where the number of units cannot
be estimated with reasonable certainty. Other examples include the value of construction work managed
under construction management advisory contracts, concession agreements, multi-year operating and
maintenance service contracts where the value of the work is not specified, supplier of choice arrangements
and alliance agreements where the client requests services on an as-needed basis. None of the expected
revenue from these types of contracts and arrangements is included in backlog. Therefore, Aecon’s
anticipated future work to be performed at any given time is greater than what is reported as backlog.

Further detail for each segment is included in the discussion below under Section 8 “Reportable Segments
Financial Highlights”.
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8. REPORTABLE SEGMENTS FINANCIAL HIGHLIGHTS

8.1. CONSTRUCTION

Financial Highlights      
  7hree monWhs ended <ear ended  

$ millions 'eFemEer 31 'eFemEer 31  
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(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

(2) This is a non-GAAP ratio. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this MD&A for
more information on each non-GAAP ratio.

(3) This is a supplementary financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in
this MD&A for more information on each supplementary financial measure.

For the year ended December 31, 2024, revenue in the Construction segment of $4,221 million was $352
million, or 8%, lower than in 2023. The largest decrease in revenue occurred in industrial ($460 million)
driven by decreased activity on mainline pipeline work following the achievement of substantial completion
on a large project in the third quarter of 2023, partially offset by a higher volume of field construction work at
wastewater treatment and industrial facilities in western Canada in 2024, in urban transportation solutions
($198 million) primarily from a decrease in LRT work in Ontario and Québec as three LRT projects near
completion, and in civil operations ($14 million) largely from a decrease in road building construction work
in eastern Canada after the sale of ATE in the second quarter of 2023 of $51 million, partially offset in the
balance of civil operations by an increase in roadbuilding construction work in western Canada. These
decreases were partially offset by higher revenue in nuclear ($282 million) driven by an increased volume of
refurbishment work at nuclear generating stations located in Ontario and the U.S., and in utilities operations
($38 million) primarily from an increased volume of electrical transmission work in the U.S. and an increase
in battery energy storage system work, partially offset by a decreased volume of telecommunications and
gas distribution work.

Operating loss in the Construction segment of $55.0 million in 2024 compares to an operating profit of
$59.0 million in 2023 for a year-over-year decrease of $114.0 million. The largest driver of the decrease
in operating profit was negative gross profit from the four fixed price legacy projects of $272.8 million in
2024 compared to negative gross profit of $215.2 million in 2023 for a net negative year-over-year impact
on operating profit of $57.6 million. The four fixed price legacy projects are discussed in Section 5 “Recent
Developments”, Section 10.2 “Contingencies”, and Section 13 “Risk Factors” in this MD&A. In the balance
of the Construction segment, operating profit was lower by $56.4 million, of which $31.6 million was largely
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the result of lower gross profit margin in civil operations and urban transportation solutions, and partially
offset by higher operating profit in nuclear operations from higher volume and gross profit margin, and in
industrial due to higher gross profit margin. Other items contributing to the reduction in operating profit
include an increase in acquisition-related transaction costs that were expensed in the year ($9.9 million
largely in utilities), an increase in amortization expense related to acquisition-related intangible assets from
the Xtreme, Ainsworth Power Construction, and United transactions in 2024 of $5.3 million, and a decrease
in other income of $9.6 million, driven by lower gains on the sale of property, buildings, and equipment of
$10.9 million, primarily in utilities operations.

Construction segment backlog at December 31, 2024 was $6,551million, which was $498million higher than
the same time last year. Backlog increased year-over-year in nuclear operations ($493 million), industrial
operations ($83 million), and urban transportation solutions ($139 million), and decreased in civil ($146
million) and utilities operations ($71 million). New contract awards in 2024 totaled $4,718 million compared
to $4,428 million in 2023. The reported awards in 2024 include backlog of $275 million acquired at the time
the acquisitions of United, Ainsworth Power Construction, and Xtreme closed. In 2024, joint operations
in which Aecon is a participant were awarded the contracts to replace steam generators at three units at
Bruce Nuclear Generating Station in Ontario, and a contract for the definition phase of refurbishment work
at four units at the Pickering Nuclear Generating Station in Ontario. As well, a consortium, of which Aecon
is a participant, was awarded a contract to design and build the Surrey Langley SkyTrain Stations project
in British Columbia.

As discussed in Section 7 “Consolidated Financial Highlights”, the Construction segment’s anticipated
future work to be performed at any given time is greater than what is reported as backlog.

8.2. CONCESSIONS

Financial Highlights      
  7hree monWhs ended <ear ended  

$ millions 'eFemEer 31 'eFemEer 31  
  ���� 2023 ���� 2023  
       

5eYenXe $ �.� $ 3.0 $ 1�.� $ �3.5  
*ross SrofiW $ �.� $ 1.0 $ (1.�) $ 32.�  
,nFome from SroMeFWs aFFoXnWed for 
XsinJ Whe eTXiW\ meWhod $ �.8 $ 2.6 $ ��.8 $ 15.8  
$dMXsWed (%,7'$(1) $ 1�.� $ 19.� $ 8�.� $ 89.8  
2SeraWinJ SrofiW $ 1.� $ �.6 $ ��.� $ 1��.1  

  
%aFNloJ (aW end of Seriod) $ 111 $ 10�  

     
(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this

MD&A for more information on each non-GAAP financial measure.

Aecon currently holds a 50.1% interest in Skyport, the concessionaire responsible for the Bermuda airport’s
operations, maintenance, and commercial functions, and the entity that will manage and coordinate the
overall delivery of the Bermuda International Airport Redevelopment Project over a 30-year concession
term that commenced in 2017. Aecon’s participation in Skyport is accounted for using the equity method.
On September 20, 2023, Aecon sold a 49.9% interest in Skyport to Connor, Clark & Lunn Infrastructure with
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Aecon retaining the management contract for the airport. Prior to this transaction, Aecon’s participation in
Skyport was 100% consolidated and, as such, was accounted for in the consolidated financial statements
by reflecting, line by line, the assets, liabilities, revenue and expenses of Skyport. Aecon’s concession
participation in the Eglinton Crosstown LRT, Finch West LRT, Gordie Howe International Bridge, Waterloo
LRT, and the GO Expansion On-Corridor Works projects are joint ventures that are also accounted for using
the equity method.

For the year ended December 31, 2024, revenue in the Concessions segment of $12 million was $61 million
lower than in 2023. The decrease was primarily due to lower reported revenue from Skyport as a result
of the commencement of the equity method of accounting for the Company’s retained 50.1% interest in
Skyport following the above noted sale of a 49.9% interest in Skyport in the third quarter of 2023.

Operating profit in the Concessions segment of $24.2 million for the year ended December 31, 2024
decreased by $149.9 million compared to an operating profit of $174.1 million in 2023. The lower operating
profit was primarily due to gains related to a sale in the third quarter of 2023 of a 49.9% interest in the
Bermuda International Airport concessionaire which resulted in a year-over-year decrease in gains on sale
of $133.1 million. In the balance of the Concessions segment, operating profit in 2024 decreased by $16.9
million. Year-over-year reported operating profit from the ongoing operations at Skyport was negatively
impacted by a 49.9% reduction in Aecon’s ownership interest in Skyport and from the use of the equity
method of accounting in 2024 where operating results for Aecon’s interest in Skyport are reported net of
financing costs and income taxes. These unfavourable impacts were partially offset by one-time recoveries
in Skyport in 2024 of $5.9 million.

Except for “O&M” activities under contract for the next five years and that can be readily quantified, Aecon
does not include in its reported backlog expected revenue from concession agreements. As such, while
Aecon expects future revenue from its concession assets, no concession backlog, other than from such
O&M activities for the next five years, is reported.
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9. QUARTERLY FINANCIAL DATA

Set out below is quarterly financial data for the most recent eight quarters:

$ millions (except per share amounts)
���� ���3 

4XarWer �  4XarWer 3 4XarWer � 4XarWer 1 4XarWer � 4XarWer 3 4XarWer � 4XarWer 1 

5eYenXe $  1����.�  $  1����.3  $  8�3.8  $  8��.�  $  1�13�.�  $  1��3�.�  $  1�1��.�  $  1�1��.�  

$dMXsWed (%,7'$(1)   ��.3    1��.�    (1�3.�)   3�.�    ��.�    3�.�    1�.�    ��.�  

(arninJs (loss) Eefore inFome Wa[es   �3.1    ��.8    (1��.8)   (�.�)   ��.3    1��.8    �1.3    (�.�) 
ProfiW (loss) aWWriEXWaEle Wo 
shareholders   1�.�    ��.�    (1�3.�)   (�.1)   �.�    133.�    �8.�    (�.�) 
$dMXsWed SrofiW (loss) aWWriEXWaEle Wo 
shareholders�1�   1�.3    ��.�    (1��.�)   (�.�)   �.8    133.�    �8.�    (�.�) 
(arninJs (loss) Ser share�               
    %asiF $  �.��  $  �.��  $  (1.��) $  (�.1�) $  �.1�  $  �.1�  $  �.��  $  (�.1�) 
    'ilXWed   �.�1    �.8�    (1.��)   (�.1�)   �.1�    1.�3    �.38    (�.1�) 
$dMXsWed earninJs (loss) Ser share�                
    %asiF(1) $  �.��  $  �.��  $  (�.�3) $  (�.1�) $  �.13  $  �.1�  $  �.��  $  (�.1�) 
    'ilXWed(1)   �.��    �.8�    (�.�3)   (�.1�)   �.1�    1.�3    �.38    (�.1�)  

(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

Earnings (loss) per share and adjusted earnings (loss) per share for each quarter were computed using
the weighted average number of shares issued and outstanding during the respective quarter. Any dilutive
securities, which increase the earnings per share or decrease the loss per share, are excluded for purposes 
of calculating diluted earnings per share. Due to the impacts of dilutive securities, such as convertible
debentures, and share issuances and repurchases throughout the periods, the sum of the quarterly earnings
(losses) per share will not necessarily equal the total for the year.

Set out below is the calculation of Adjusted EBITDA for the most recent eight quarters:

$ millions
���� ���3 

4XarWer � 4XarWer 3 4XarWer � 4XarWer 1 4XarWer � 4XarWer 3 4XarWer � 4XarWer 1  
2SeraWinJ SrofiW (loss) $  ��.�  $  8�.�  $  (1��.3) $  (�.�) $  3�.�  $  1��.1  $  ��.�  $  �.�  
'eSUeFLDWLon Dnd DPoUWL]DWLon  26.2   23.0   19.8   18.8   1�.6   20.3   21.2    22.9   
�*DLn� on VDOe oI DVVeWV  �1.��  �2.8�  �28.��  �1.1�  �1.9�  �138.6�  �69.6�   �12.2�  
&oVWV UeODWed Wo EXVLneVV DFTXLVLWLonV�2�  �.3   5.6   -   -   -   -   -    -   
�,nFoPe� IUoP SUoMeFWV DFFoXnWed IoU XVLnJ 
WKe eTXLWy PeWKod  �1.6�  �5.8�  �11.6�  �2.3�  �5.5�  �5.2�  ��.8�   �3.3�  
(TXLWy 3UoMeFW (B,7'$�1�  19.6   25.9   32.9   21.6   23.�   15.�   1�.2    11.6   
$dMXsWed (%,7'$(1) $  ��.3  $  1��.�  $  (1�3.�) $  3�.�  $  ��.�  $  3�.�  $  1�.�  $  ��.�   

(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

(2) Costs related to business acquisitions includes costs related to advisory, legal and other transaction fees; changes in
the fair value of contingent consideration; and contingent consideration classified as compensation per IFRS.
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Set out below is the calculation of Equity Project EBITDA for the most recent eight quarters:

$ millions
���� ���3 

$eFon
s SroSorWionaWe share of 
SroMeFWs aFFoXnWed for XsinJ Whe 
eTXiW\ meWhod (1) 4XarWer � 4XarWer 3 4XarWer � 4XarWer 1 4XarWer � 4XarWer 3 4XarWer � 4XarWer 1  
2SeraWinJ SrofiW  $  1�.�  $  ��.1  $  ��.�  $  1�.8  $  1�.�  $  1�.�  $  1�.1  $  11.�  
'eSUeFLDWLon Dnd DPoUWL]DWLon  �.0   3.8   3.9   3.8   3.8   -   0.1    0.2   
(TXiW\ ProMeFW (%,7'$(�)  1�.�   ��.�   3�.�   �1.�   �3.�   1�.�    1�.�    11.�   

(1) Refer to Note 12 “Projects Accounted for Using the Equity Method” in the Company’s audited consolidated financial
statements for the year ended December 31, 2024.

(2) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

Set out below is the calculation of Adjusted EBITDA by segment for the three months and years ended
December 31, 2024 and 2023:

$ millions
7hree monWhs ended 'eFemEer 31� ���� <ear ended 'eFemEer 31� ����  

&onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed  

2SeraWinJ SrofiW (loss) $ 33.� $ 1.� $ (�.1) $ ��.� $ (��.�) $ ��.� $ (��.�) $ (��.1) 

'eSUeFLDWLon Dnd DPoUWL]DWLon  26.1 0.1 0.1 26.2  86.9 0.3 0.� 8�.8  

�*DLn� on VDOe oI DVVeWV  �0.6� - �1.1� �1.��  �1�.9� �5.9� �10.1� �33.9�  

&oVWV UeODWed Wo EXVLneVV DFTXLVLWLonV�2�  �.3 - - �.3  9.� 0.1 0.1 9.9  

�,nFoPe� IUoP SUoMeFWV DFFoXnWed IoU 
XVLnJ WKe eTXLWy PeWKod 

�0.8� �0.8� - �1.6�  �0.�� �20.8� - �21.2� 

(TXLWy 3UoMeFW (B,7'$�1�  3.1 16.5 - 19.6  11.1 88.9 - 100.0  

$dMXsWed (%,7'$(1) $ ��.1 $ 1�.� $ (�.1) $ ��.3 $ 3�.� $ 8�.� $ (38.�) $ 8�.�  

$ millions
7hree monWhs ended 'eFemEer 31� ���3 <ear ended 'eFemEer 31� ���3  

&onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed  

2SeraWinJ SrofiW (loss) $ ��.1 $ �.� $ (1�.1) $ 3�.� $ ��.� $ 1��.1 $ �.8 $ ���.� 

'eSUeFLDWLon Dnd DPoUWL]DWLon  1�.9 0.1 �0.�� 1�.6  61.1 1�.0 1.0 �9.1  

�*DLn� on VDOe oI DVVeWV   �1.8� - �0.1� �1.9�  �28.8� �139.0� �5�.5� �222.3�  

&oVWV UeODWed Wo EXVLneVV DFTXLVLWLonV�2�  - - - -  - - - -  
�,nFoPe� IUoP SUoMeFWV DFFoXnWed IoU 
XVLnJ WKe eTXLWy PeWKod 

�2.9�  �2.6�  -  �5.5�  �2.9�  �15.8�  -  �18.�� 

(TXLWy 3UoMeFW (B,7'$�1�  5.� 1�.� - 23.�  10.9 53.6 - 6�.5  

$dMXsWed (%,7'$(1) $ ��.� $ 1�.� $ (1�.�) $ ��.� $ ��.� $ 8�.8 $ (��.8) $ 1�3.�  

(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

(2) Costs related to business acquisitions includes costs related to advisory, legal and other transaction fees; changes in
the fair value of contingent consideration; and contingent consideration classified as compensation per IFRS.
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Set out below is the calculation of Equity Project EBITDA by segment for the three months and years ended
December 31, 2024 and 2023:

$ millions
7hree monWhs ended 'eFemEer 31� ���� <ear ended 'eFemEer 31� ����  

$eFon
s SroSorWionaWe share of 
SroMeFWs aFFoXnWed for XsinJ Whe 
eTXiW\ meWhod (1) &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed  

2SeraWinJ SrofiW $ 3.1 $ 1�.� $ � $ 1�.� $ 11.1 $ �3.� $ � $ 8�.� 

'eSUeFLDWLon Dnd DPoUWL]DWLon - �.0 - �.0 - 15.� - 15.�  

(TXiW\ ProMeFW (%,7'$(�) $ 3.1 $ 1�.� $ � $ 1�.� $ 11.1 $ 88.� $ � $ 1��.�  

$ millions
7hree monWhs ended 'eFemEer 31� ���3 <ear ended 'eFemEer 31� ���3  

$eFon
s SroSorWionaWe share of 
SroMeFWs aFFoXnWed for XsinJ Whe 
eTXiW\ meWhod (1) &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed &onsWrXFWion &onFessions 

2Wher FosWs 
and 

eliminaWions &onsolidaWed  

2SeraWinJ SrofiW $ �.� $ 13.� $ � $ 1�.� $ 1�.� $ ��.8 $ � $ ��.� 

'eSUeFLDWLon Dnd DPoUWL]DWLon - 3.8 - 3.8 0.2 3.8 - �.0  

(TXiW\ ProMeFW (%,7'$(�) $ �.� $ 1�.� $ � $ �3.� $ 1�.� $ �3.� $ � $ ��.�  

(1) Refer to Note 12 “Projects Accounted for Using the Equity Method” in the Company’s audited consolidated financial
statements for the year ended December 31, 2024.

(2) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

Set out below is the calculation of Adjusted Profit (Loss) Attributable to Shareholders andAdjusted Earnings
(Loss) Per Share for the most recent eight quarters:

$ millions
  ���� ���3   

4XarWer � 4XarWer 3  4XarWer �  4XarWer 1  4XarWer �  4XarWer 3  4XarWer �  4XarWer 1 

 ProfiW (loss) aWWriEXWaEle Wo shareholders $  1�.�  $  ��.�  $  (1�3.�) $  (�.1) $  �.�  $  133.�  $  �8.�  $  (�.�)  
8nUeDOL]ed �JDLn� on deULYDWLYe ILnDnFLDO 
LnVWUXPenWV   ��.3�   ��.3�   �3.��   ��.3�   �2.9�   -    -    -  
$PoUWL]DWLon oI DFTXLVLWLon UeODWed 
LnWDnJLEOe DVVeWV   3.1    3.0    0.3    0.3    0.�    0.�    0.�    0.3  

&oVWV UeODWed Wo EXVLneVV DFTXLVLWLonV�2�   �.3    5.6    -    -    -    -    -    -  

,nFoPe WD[ eIIeFW oI WKe DEoYe LWePV   �0.8�   �0.��   0.9    1.0    0.�    �0.1�   �0.1�   �0.1� 
$dMXsWed SrofiW (loss) aWWriEXWaEle Wo 
shareholders (1) $  1�.3  $  ��.�  $  (1��.�) $  (�.�) $  �.8  $  133.�  $  �8.�  $  (�.�)  
$dMXsWed earninJs (loss) Ser share � 
EasiF(1) $  �.��  $  �.��  $  (�.�3) $  (�.1�) $  �.13  $  �.1�  $  �.��  $  (�.1�)  
$dMXsWed earninJs (loss) Ser share � 
dilXWed(1)  �.��    �.8�    (�.�3)   (�.1�)   �.1�    1.�3    �.38    (�.1�)  

(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

(2) Costs related to business acquisitions includes costs related to advisory, legal and other transaction fees; changes in
the fair value of contingent consideration; and contingent consideration classified as compensation per IFRS.
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Set out below is the calculation of Adjusted Profit (Loss) Attributable to Shareholders andAdjusted Earnings
(Loss) Per Share for the three months and year ended December 31, 2024 and 2023:

$ millions
   7hree monWhs ended  <ear ended   

  'eFemEer 31  'eFemEer 31   

����  2023  ����  2023 

 ProfiW (loss) aWWriEXWaEle Wo shareholders $ 1�.� $ 9.� $ (��.�) $ 161.9 

8nUeDOL]ed �JDLn� on deULYDWLYe ILnDnFLDO LnVWUXPenWV (�.3) �2.9�  (1�.�) �2.9� 

$PoUWL]DWLon oI DFTXLVLWLon UeODWed LnWDnJLEOe DVVeWV 3.1 0.�  �.8 1.5 

&oVWV UeODWed Wo EXVLneVV DFTXLVLWLonV�2�  �.3 -  �.� - 

,nFoPe WD[ eIIeFW oI WKe DEoYe LWePV (�.8) 0.�  �.8 0.� 

 $dMXsWed SrofiW (loss) aWWriEXWaEle Wo shareholders (1) $ 1�.3 $ �.8 $ (�1.�) $ 160.9 

 $dMXsWed earninJs (loss) Ser share � EasiF(1) $ �.�� $ 0.13 $ (�.��) $ 2.61 

 $dMXsWed earninJs (loss) Ser share � dilXWed(1) �.��  0.12 (�.��)  2.09 

(1) This is a non-GAAP financial measure. Refer to Section 4 “Non-GAAP and Supplementary Financial Measures” in this
MD&A for more information on each non-GAAP financial measure.

(2) Costs related to business acquisitions includes costs related to advisory, legal and other transaction fees; changes in
the fair value of contingent consideration; and contingent consideration classified as compensation per IFRS.

Quarterly Financial Highlights
$ millions 7hree monWhs ended 

'eFemEer 31 
5eYenXe 2SeraWinJ SrofiW  

���� 2023 ���� 2023
&onsWrXFWion $ 1����.� $ 1�12�.2  $ 33.� $ �9.1 
&onFessions �.� 3.0 1.� �.6 
2Wher and eliminaWions 1�.3 - (�.1) �1�.1�
&onsolidaWed $ 1����.� $ 1�130.2  $ ��.� $ 39.6 

  

The analysis of operating results for each of the first three quarters of 2024 is included in Management’s
Discussion and Analysis included in the Interim Reports to Shareholders for each respective quarter. The
construction industry in Canada is seasonal in nature for companies like Aecon that perform a significant
portion of their work outdoors. As a result, a larger portion of this work is performed in the summer and fall
months than in the winter and early spring months.

For the three months ended December 31, 2024, revenue in the Construction segment of $1,252 million
was $125 million, or 11%, higher than the fourth quarter of 2023. Construction segment revenue was higher
in nuclear operations ($96 million), largely from an increased volume of refurbishment work at nuclear
generating stations located in Ontario and the U.S.; in civil operations ($34 million), from a higher volume of
roadbuilding construction work in western Canada; in industrial operations ($33 million), from an increase
in field construction work at wastewater treatment and industrial facilities in western Canada, partially offset
by decreased activity on mainline pipeline work in western Canada; and in utilities operations ($23 million),
from an increase in electrical transmission work in the U.S. These increases were partially offset in urban
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transportation solutions ($61 million), primarily from a decrease in LRT, rail expansion, and electrification
work.

Operating profit in the Construction segment of $33.0 million in the fourth quarter of 2024 decreased by
$16.1 million compared to operating profit of $49.1 million in the fourth quarter of 2023. Lower operating
profit in the Construction segment was largely due to a decrease in gross profit margin in civil operations
and a volume driven decrease in gross profit in urban transportation solutions that offset a $4.2 million
favourable reduction in negative gross profit related to the fixed price legacy projects (loss of $35.8 million in
the fourth quarter of 2024 compared to a loss of $40.0 million in the same period of 2023) (see Section 10.2
“Contingencies” and Section 13 “Risk Factors” of this MD&A). In utilities operations, the impact of higher
volume and gross profit was offset by higher MG&A due to an increase in acquisition-related transaction
costs that were expensed in the period and from an increase in amortization expense related to acquisition-
related intangible assets. These impacts were partially offset by higher volume and an increase in gross
profit margin in nuclear and industrial operations.

Revenue in the Concessions segment in the fourth quarter of 2024 of $4 million was higher by $1 million
when compared to the same period in 2023, primarily due to an increase in maintenance revenue.

Concessions segment operating profit of $1.6 million in the fourth quarter of 2024 was $3.0 million lower
than the same period in 2023 from a decrease in management and development revenue, partially offset by
improved operating results at Skyport.

MG&A expense increased in the fourth quarter of 2024 by $5.3 million compared to the same period in
2023, largely from an increase in costs related to business acquisitions of $4.3 million, as well as ongoing
investments to support growth. MG&A as a percentage of revenue decreased from 4.6% in the fourth
quarter of 2023 to 4.5% in the same period in 2024.

Aecon reported income from projects accounted for using the equity method of $1.6 million in the fourth
quarter of 2024 compared to $5.5 million in the same period in 2023. Lower income in the fourth quarter of
2024 was driven by a decrease in civil projects in the Construction segment ($2.1 million) and a decrease
in management and development revenue in the Concessions segment ($1.9 million).

Other income of $4.1 million in the fourth quarter of 2024 was $1.5 million higher compared to the same
period in 2023, primarily due to an increase in foreign exchange gains ($2.3 million), partially offset by a
lower fair value gain on financial instruments ($0.7 million).

Depreciation and amortization expense of $26.2 million in the fourth quarter of 2024 was $11.6 million higher
than the same period in 2023 driven by increases in the Construction segment ($11.1 million), primarily due
to an increase in equipment deployed in civil operations and from an increase in equipment and intangible
assets associated with the acquisition of Xtreme in the third quarter of 2024.

Net financing expense of $6.4 million in the fourth quarter of 2024, consisting of finance cost of $8.3 million
less finance income of $1.9 million, was $12.8 million lower than the same period in 2023. The decrease
is primarily related to lower one-time transaction costs ($13.3 million) related to the issuance of Preferred
Shares by Aecon Utilities in the fourth quarter of 2023, the repayment of all convertible debentures on
December 29, 2023, and a higher fair value gain ($1.3 million) related to the Preferred Shares of Aecon
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Utilities, partially offset by higher borrowings on Aecon’s revolving credit facilities, and higher accrued
dividends on the Preferred Shares of Aecon Utilities ($1.6 million) compared to the same period in 2023.

New contract awards for the three months ended December 31, 2024 were $1,942 million compared to
$1,085 million in the same period in 2023. The reported fourth quarter awards in 2024 include backlog
acquired at the time the acquisitions of United and Ainsworth Power Construction closed of $244 million.

Selected Annual Information

Set out below is selected annual information for each of the last three years.

($ millions� e[FeSW Ser share amoXnWs) ���� ���3 ���� 
7oWal reYenXe $ �����.� $ ��6�3.8 $ ��696.6 

2SeraWinJ SrofiW (loss) (��.1) 2�0.9 9�.2 
ProfiW (loss) aWWriEXWaEle Wo shareholders (��.�) 161.9 30.� 
   3eU VKDUe� 
        BDVLF (�.��) 2.62 0.50 
        'LOXWed (�.��) 2.10 0.�� 

7oWal asseWs 3����.� 3�195.6 3�56�.0 
1on�FXrrenW finanFial liaEiliWies aW 'eFemEer 31 3��.� 3�8.0 ��8.6 
&ash diYidends deFlared Ser Fommon share �.�� 0.�� 0.�� 

10. FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

10.1. INTRODUCTION

Aecon’s participation in joint arrangements classified as joint operations is accounted for in the Company’s
audited consolidated financial statements and the notes thereto for the year ended December 31, 2024 by
reflecting, line by line, Aecon’s share of the assets held jointly, liabilities incurred jointly, and revenue and
expenses arising from the joint operations.

Aecon’s participation in joint arrangements classified as joint ventures, as well as Aecon’s participation in
project entities where Aecon exercises significant influence over the entity but does not control or jointly
control the entity (i.e. associates), is accounted for using the equity method.

For further information, see Note 12 “Projects Accounted for Using the Equity Method” to the Company’s
audited consolidated financial statements for the year ended December 31, 2024.

10.2. CONTINGENCIES

Kemano Generating Station Second Tunnel Project

During the second quarter of 2020, Rio Tinto issued a notice of termination of contract to the joint operation
in which Aecon holds a 40% interest with respect to the Kemano Generating Station Second Tunnel Project.
Rio Tinto also issued notice to the joint operations’ sureties asserting a claim on the 50% performance
bonds; the sureties entered into a cooperation agreement with Rio Tinto but have not taken a position on
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the validity of this claim on the bonds. In the third quarter of 2020, the joint operation issued a notice of civil
claim seeking approximately $105 million in damages from Rio Tinto. The joint operation also registered
and perfected a builders’ lien against project lands, providing security over approximately $97 million of the
claimed damages. In the first quarter of 2021, Rio Tinto issued a counterclaim against the joint operation and
subsequently amended its pleadings to add the joint operation’s parent companies to the action pursuant
to parent company guarantees issued by said companies, and also to articulate counterclaim damages
of approximately $428 million. While it is possible that this commercial dispute could result in a material
impact to Aecon’s earnings and cash flow if not resolved, the ultimate results cannot be predicted at this
time. The aforementioned notice of civil claim was commenced in the Supreme Court of British Columbia
between Frontier Kemper Constructors and Frontier Kemper – Aecon Joint Venture as plaintiffs/defendants
by counterclaim and Rio Tinto Alcan Inc. and Aluminum Company of Canada Limited/Aluminum Du Canada
Limitée as the defendants/plaintiffs by counterclaim.

K+S Potash Canada

During the second quarter of 2018, the Company filed a statement of claim in the Court of King’s Bench for
Saskatchewan (the “Court”) against K+S Potash Canada (“KSPC”) and KSPC filed a statement of claim in
the Court against the Company. Both actions relate to the Legacy mine project in Bethune, Saskatchewan.
The Company is seeking $180million in payments due to it pursuant to agreements entered into between the
Company and KSPC with respect to the project plus approximately $14 million in damages. The Company
has recorded $141 million of unbilled revenue and accounts receivable at December 31, 2024. Offsetting
this amount to some extent, the Company has accrued $45 million in trade and other payables for potential
payments to third parties pending the outcome of the claim against KSPC. KSPC is seeking an order that
the Company repay to KSPC approximately $195 million already paid to the Company pursuant to such
agreements. The Company has also been brought into two other lawsuits in the same Court between
KSPC and various other contractors involved with the Legacy mine project, both relating to matters which
the Company believes are materially covered by insurance coverage, to the extent of any liability. In the
fourth quarter of 2022, the Court issued a decision allowing an application by Aecon to add KSPC’s parent
company K+S Aktiengesellschaft (“KSAG”) as a defendant to the lawsuit arising from KSAG’s conduct in
inducing KSPC to breach its contract with Aecon. These claims may not be resolved for several years.
While the Company considers KSPC’s claim to be without merit and does not expect that the resolution of
these claims will cause a material impact to its financial position, the ultimate results cannot be predicted
at this time.

Critical Accounting Estimates – Certain Fixed Price Legacy Projects

Certain large fixed price legacy projects being performed by joint operations in which Aecon is a participant
(see Section 13 “Risk Factors” in this MD&A), are being negatively impacted due to additional costs for
which the joint operations assert that the owners are contractually responsible, including for, among other
things, unforeseeable site conditions, third party delays, impacts of COVID-19, supply chain disruptions,
and inflation related to labour and materials. Revenue and income from these contracts are determined by
the percentage of completion method, based on the ratio of costs incurred to date over estimated total costs
at completion of the project. The Company has a process whereby progress to completion is reviewed by
management on a regular basis and estimated costs to complete are updated as necessary. Claims are
amounts in excess of the agreed contract price, or amounts not included in the original contract price, that
the relevant joint operation seeks to collect from clients for delays, errors in specifications and designs,
contract terminations, change orders in dispute or unapproved as to both scope and price, or other causes
of unanticipated additional costs that the Company and the relevant joint operation believes the owner is
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contractually responsible. Due to unforeseen changes in estimates of the nature or cost of the work to be
completed and / or changes in estimates of related revenue, contract profit can differ significantly from
earlier estimates (See Section 13 “Risk Factors”: “Large Projects”, “Certain Fixed Price Legacy Projects”,
“Contractual Factors”, “Litigation and Claims”, “Increases in the Cost of Raw Materials”, and “Force Majeure
Events” in this MD&A). In the full year of 2024 and 2023, due to the factors discussed above that impacted
these fixed price legacy projects during the year, Aecon recognized an operating loss of $272.8 million and
$215.2 million, respectively, related to these four projects. See also Section 5 “Recent Developments” in
this MD&A.

10.3. CASH AND DEBT BALANCES

Cash balances at December 31, 2024 and December 31, 2023 are as follows:

$ millions 'eFemEer 31� ���� 
   %alanFes e[FlXdinJ -oinW 2SeraWions  -oinW 2SeraWions &onsolidaWed 7oWal  

 &DVK Dnd FDVK eTXLYDOenWV �1� $ 123 $ 315 $ �38 
 BDnN LndeEWedneVV �2� �153� - �153�
        
  'eFemEer 31� ���3 
   %alanFes e[FlXdinJ -oinW 2SeraWions  -oinW 2SeraWions &onsolidaWed 7oWal  
        
 &DVK Dnd FDVK eTXLYDOenWV �1� $ 259 $ 38� $ 6�6 
 BDnN LndeEWedneVV �2� �112� - �112�

(1) Cash and cash equivalents include cash on deposit in bank accounts of joint operations which Aecon cannot access
directly.

(2) Bank indebtedness represents borrowings on Aecon’s revolving credit facilities.

Long-term debt balances at December 31, 2024 and December 31, 2023 are as follows:

$ millions     
  'eFemEer 31� ����  'eFemEer 31� ���3 
 &XUUenW SoUWLon oI OonJ-WeUP deEW ± UeFoXUVe $ ��.8  $ �2.6 
 /onJ-WeUP deEW ± UeFoXUVe 11�.8  106.8 

7oWal lonJ�Werm reFoXrse deEW $ 1�1.�  $ 1�9.� 
  

Preferred Shares of $eFon 8WiliWies � FXrrenW $ 1��.3  $ 15�.1 
      

Total long-term recourse debt of $151.6 million at December 31, 2024 compares to $149.4 million at
December 31, 2023. The $2.2 million net increase in total long-term recourse debt resulted primarily from
an increase in equipment leases of $3.9 million, partially offset by a decrease in equipment financing of
$1.7 million.

The $3.2 million increase in the Preferred Shares of Aecon Utilities resulted from accrued dividends of
$19.9 million offset by net fair value gains totalling $16.7 million in 2024.

At December 31, 2024, Aecon had a committed revolving credit facility of $450 million and a separate
committed credit facility for Aecon Utilities of $400 million. At December 31, 2024, $153 million was drawn
on the facilities and $4 million was utilized for letters of credit. Cash drawings under the revolving credit
facilities bear interest at rates between prime and prime plus 1.85% per annum. The revolving credit
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facilities, when combined with an additional $900 million performance security guarantee facility to support
letters of credit provided by Export Development Canada (“EDC”), brings Aecon’s committed credit facilities
for working capital and letter of credit requirements to a total of $1,750 million. The Company has no other
debt or working capital credit facility maturities until 2027, except equipment and property loans and leases
in the normal course. At December 31, 2024, Aecon was in compliance with all debt covenants related to
its credit facilities.

Aecon’s financial position, liquidity, and capital resources are subject to the risks and uncertainties described
in Section 10.2 “Contingencies” of this MD&A regarding certain pending legal proceedings to which Aecon
is a party. Aecon and its joint operation partners also continue to advance negotiations and work towards
resolution of claims for additional costs related to certain fixed price legacy projects, and in conjunction
strengthen the Company’s balance sheet through reducing working capital related to these projects. While
the Company believes each relevant joint operation has a strong claim to recover at least a substantial
portion of these costs, the ultimate outcome of these matters cannot be predicted at this time (see Section
13 “Risk Factors”: “Certain Fixed Price Legacy Projects” in the 2023 Annual MD&A). Aecon’s operations
also remain subject to uncertainties related to the unpredictability of future potential impacts related to
global economic conditions, notably from supply chain disruptions, inflation related to labour and materials,
and availability of labour (see Section 5 “Recent Developments” of this MD&A). As such, while the Company
remains subject to risks which individually or in the aggregate, could result in material impacts to Aecon’s
earnings, cash flow, liquidity and financial position, the Company believes that its current liquidity position,
including its cash position, unused credit capacity, and cash generated from its operations, is sufficient to
fund its operations.

In the fourth quarter of 2024, Aecon’s Board of Directors approved a quarterly dividend of $0.19 per share
(annual dividend of $0.76 per share) to be paid to all holders of Aecon common shares. The fourth quarterly
dividend payment of $0.19 per share was paid on January 2, 2025.

10.4. SUMMARY OF CASH FLOWS

The construction industry in Canada is seasonal in nature for companies likeAecon that perform a significant
portion of their work outdoors. As a result, a larger portion of this work is performed in the summer and
fall months than in the winter and early spring months. Accordingly, Aecon has historically experienced a
seasonal pattern in its operating cash flow, with cash balances typically being at their lowest levels in the
middle of the year as investments in working capital increase. These seasonal impacts typically result in
cash balances peaking near year-end or during the first quarter of the year.
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A summary of sources and uses of cash during the three months and year ended December 31, 2024 and
2023 is as follows:

$ millions             
  7hree monWhs ended    <ear ended  
  'eFemEer 31    'eFemEer 31  
  ����   2023    ����   2023  

2SeraWinJ $FWiYiWies              
&ash SroYided E\ (Xsed in)�              

&DVK IOoZV IUoP �XVed Ey� oSeUDWLonV EeIoUe FKDnJeV Ln ZoUNLnJ 
FDSLWDO $ ��.� $ �3.5 $ (�3.3) $ 26.1  

 /oZeU LnYeVWPenWV Ln ZoUNLnJ FDSLWDO 1�.3 133.1 8�.� 25.0  
&ash SroYided E\ oSeraWinJ aFWiYiWies $ 3�.� $ 1�6.6 $ �.� $ 51.1  

  
,nYesWinJ $FWiYiWies   
&ash SroYided E\ (Xsed in)�   

'eFUeDVe Ln UeVWULFWed FDVK EDODnFeV KeOd Ey 6NySoUW Wo ILnDnFe
WKe BeUPXdD ,nWeUnDWLonDO $LUSoUW SUoMeFW $ � $ - $ � $ 2.0  
�([SendLWXUeV� neW oI SUoFeedV on SUoSeUWy� SODnW� Dnd eTXLSPenW 
Dnd LnWDnJLEOe DVVeWV (3.�) ��.5� (�3.�) ��.1  
&DVK oXWIOoZ UeODWed Wo DFTXLVLWLonV� neW oI FDVK Ln VXEVLdLDULeV 
DFTXLUed (�1.�) �0.�� (1��.�) �0.�� 
3UoFeedV on WKe VDOe oI VXEVLdLDULeV� neW oI FDVK Ln VXEVLdLDULeV 
dLVSoVed �.� - 1�.� 31�.6  
&DVK dLVWULEXWLonV UeFeLYed IUoP SUoMeFWV DFFoXnWed IoU XVLnJ WKe 
eTXLWy PeWKod �.� 13.� �1.1 13.9  
&DVK SUoYLded Ey �XVed IoU� LnYeVWPenWV Ln OonJ-WeUP ILnDnFLDO 
DVVeWV �.3 ��.9� �.� �19.1� 
&ash SroYided E\ (Xsed in) inYesWinJ aFWiYiWies $ (��.3) $ 3.3 $ (1��.�) $ 360.8  

  
)inanFinJ $FWiYiWies   
&ash SroYided E\ (Xsed in)�   

,nFUeDVe �deFUeDVe� Ln EDnN LndeEWedneVV DVVoFLDWed ZLWK 
EoUUoZLnJV XndeU WKe &oPSDny
V UeYoOYLnJ FUedLW IDFLOLWLeV $ (�1.�) $ 81.� $ 3�.� $ �9.3� 

 ,nFUeDVe Ln OonJ-WeUP UeFoXUVe deEW EoUUoZLnJV �.� 6.1 1�.8 12.8  
5eSDyPenWV oI OonJ-WeUP UeFoXUVe deEW UeODWLnJ SULPDULOy Wo 
SUoSeUWy Dnd eTXLSPenW ILnDnFLnJ DUUDnJePenWV (��.�) �11.9� (��.�) �6�.0� 
5eSDyPenW oI non-UeFoXUVe SUoMeFW deEW oI WKe BeUPXdD 
,nWeUnDWLonDO $LUSoUW SUoMeFW � - � �3.�� 

 ,VVXDnFe oI 3UeIeUUed 6KDUeV Ey $eFon 8WLOLWLeV � 15�.6 � 15�.6  
 &DVK XVed IoU dLYLdendV SDLd (11.�) �11.�� (��.1) ��5.6� 
 &oPPon VKDUeV SXUFKDVed XndeU 1&,B (�.�) - (3.1) -  
 5eSDyPenW oI FonYeUWLEOe deEenWXUeV � �18�.0� � �18�.0� 

&ash SroYided E\ (Xsed in) finanFinJ aFWiYiWies $ (��.�) $ 35.1 $ (�8.3) $ �1�1.9� 
,nFrease (deFrease) in Fash and Fash eTXiYalenWs $ (�8.�) $ 215.0 $ (�1�.3) $ 2�0.0  

 (IIeFWV oI IoUeLJn e[FKDnJe on FDVK EDODnFeV �.8 �1.6� �.� �1.�� 
 &DVK Dnd FDVK eTXLYDOenWV ± EeJLnnLnJ oI SeULod ���.1 �32.� ���.8 3��.2  

&ash and Fash eTXiYalenWs ± end of Seriod $ �38.� $ 6�5.8 $ �38.� $ 6�5.8  

In 2024, Aecon acquired, either through purchase or lease, property, plant, and equipment totaling $104.0
million (excluding property, plant, and equipment acquired at the time of the Xtreme, Ainsworth Power
Construction, and United acquisitions). Of this amount, $19.2 million was largely related to office and
warehouse leases with the balance of the investment in property, plant, and equipment primarily related to
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the purchase or lease of new machinery and construction equipment as part of normal ongoing business
operations in the Construction segment. In 2023, Aecon acquired, either through purchase or lease,
property, plant, and equipment totaling $46.4 million. Of this amount, $11.8 million was largely related to
office and warehouse leases in Ontario and Alberta, with the balance of the investment in property, plant,
and equipment primarily related to the purchase or lease of new machinery and construction equipment as
part of normal ongoing business operations in the Construction segment.

10.5. CAPITAL MANAGEMENT

For capital management purposes, the Company defines capital as the aggregate of its shareholders’ equity
and debt. Debt includes the current and non-current portions of long-term debt (excluding non-recourse debt
and drawings on the Company’s credit facilities presented as bank indebtedness), convertible debentures,
and Preferred Shares of Aecon Utilities.

The Company’s principal objectives in managing capital are:

• to ensure sufficient liquidity to adequately fund the ongoing operations of the business;
• to provide flexibility to take advantage of contract and growth opportunities that are expected to

provide returns to shareholders;
• to maintain a strong capital base;
• to provide a rate of return in excess of its cost of capital to its shareholders; and
• to comply with financial covenants required under its various borrowing facilities.

The Company manages its capital structure and adjusts it in light of changes in economic conditions. In
order to maintain or adjust its capital structure, the Company may issue new debt or repay existing debt,
issue new shares, repurchase shares, issue convertible debt, or adjust the quantum of dividends paid to
shareholders. Financing decisions are generally made on a specific transaction basis and depend on such
things as the Company’s needs, capital markets, and economic conditions at the time of the transaction.

Although the Company monitors capital on a number of bases, including liquidity and working capital, total
debt (excluding non-recourse debt and drawings on the Company’s credit facilities presented as bank
indebtedness) as a percentage of total capitalization (debt to capitalization percentage) is considered by
the Company to be the most important metric in measuring the strength and flexibility of its consolidated
balance sheets. At December 31, 2024, the debt to capitalization percentage was 25% (December 31, 2023
- 22%). If the Preferred Shares of Aecon Utilities were to be excluded from debt and added to equity on the
basis that they could be converted or redeemed for equity of Aecon Utilities, either at the Company’s option
or at the holder’s option, then the adjusted debt to capitalization percentage would be 12% at December
31, 2024 (December 31, 2023 - 11%). While the Company believes these debt to capitalization percentages
are acceptable, because of the cyclical nature of its business and the uncertainties described in Section 
10.2 “Contingencies”, Section 5 “Recent Developments” in this MD&A, and Section 13 “Risk Factors” in this
MD&A, the Company will continue its efforts to maintain a conservative capital position.

Debt to capitalization percentage is presented in Note 31 “Capital Disclosures” of the Company’s audited
consolidated financial statements for the year ended December 31, 2024.
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Set out below is the calculation of the Company’s debt to capitalization percentage at December 31, 2024
and December 31, 2023 using the definitions provided in the preceding paragraphs:

$ millions     
  'eFemEer 31� ����  'eFemEer 31� ���3 
 &XUUenW SoUWLon oI OonJ-WeUP deEW $ ��.8 $ �2.6 
 /onJ-WeUP deEW 11�.8 106.8 
 3UeIeUUed VKDUeV oI $eFon 8WLOLWLeV 1��.3 15�.1 

'eEW (inFlXdinJ Sreferred shares) $ 311.� $ 306.5  
   

Shareholders
 eTXiW\ $ ���.1 $ 1�06�.3  
  

&aSiWali]aWion $ 1���8.� $ 1�3�0.8 
  

'eEW Wo FaSiWali]aWion SerFenWaJe ��� 22� 
    
    
  'eFemEer 31� ����  'eFemEer 31� ���3 
 &XUUenW SoUWLon oI OonJ-WeUP deEW $ ��.8 $ �2.6 
 /onJ-WeUP deEW 11�.8 106.8 

'eEW $ 1�1.� $ 1��.� 
   

 6KDUeKoOdeUV
 eTXLWy $ ���.1 $ 1�06�.3  
 3UeIeUUed VKDUeV oI $eFon 8WLOLWLeV 1��.3 15�.1 

Shareholders
 eTXiW\ and Preferred Shares of 
$eFon 8WiliWies $ 1�11�.� $ 1���1.� 

  
&aSiWali]aWion $ 1���8.� $ 1�3�0.8 

  
'eEW (e[FlXdinJ Preferred Shares) Wo FaSiWali]aWion 
SerFenWaJe 1�� 11� 

    

10.6. FINANCIAL INSTRUMENTS

From time to time, the Company enters into forward contracts and other foreign exchange hedging products
to manage its exposure to changes in exchange rates related to transactions denominated in currencies
other than the Canadian dollar but does not hold or issue such financial instruments for speculative trading
purposes. In addition, some of the Company’s investments in projects accounted for using the equity method
enter into derivative financial instruments, namely interest rate swaps, to hedge the variability of interest
rates related to non-recourse project debt.

The Company discloses information on the classification and fair value of its financial instruments, as well
as on the nature and extent of risks arising from financial instruments, and related risk management in
Note 30 “Financial Instruments” to the Company’s audited consolidated financial statements and the notes
thereto for the year ended December 31, 2024.
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10.7. NORMAL COURSE ISSUER BID

On August 15, 2024, the Toronto Stock Exchange (“TSX”) approved the Company’s normal course issuer
bid (the “NCIB”) pursuant to which the Company may purchase for cancellation up to 3,126,306 common
shares of Aecon, representing 5% of the issued and outstanding common shares as of August 7, 2024. The
NCIB commenced on August 18, 2024 and will end no later than August 18, 2025. During the year ended
December 31, 2024, 160,600 common shares were repurchased for cancellation pursuant to the NCIB at
a cost of $3.1 million.

Aecon believes that the repurchase of common shares at certain market prices is an appropriate and
desirable use of Aecon’s funds that is in the best interests of Aecon and beneficial to its shareholders.
Aecon intends to make purchases on an opportunistic basis, taking share price and other considerations
into account. Purchases under the NCIB will be funded using Aecon’s existing cash resources or its senior
credit facility. The actual number of common shares which may be purchased under the NCIB and the timing
of any such purchases will be determined by the management of Aecon, subject to applicable securities
laws and TSX rules. Aecon may elect to suspend or discontinue repurchases of common shares at any
time, in accordance with applicable laws. There can be no assurances that any such purchases of common
shares under the NCIB will be completed.

11. NEW ACCOUNTING STANDARDS

Note 6 “NewAccountingStandards” toAecon’sDecember 31, 2024audited consolidated financial statements
includes new IFRS standards and amendments that became effective for the Company on January 1, 2024,
and Note 7 “Future Accounting Changes” discusses IFRS standards and amendments that are issued, but
not yet effective. Upon the adoption of the amendments to IAS 1, the Preferred Shares of Aecon Utilities at
December 31, 2023 and January 1, 2023 were reclassified from non-current liabilities to current liabilities
and bank indebtedness at December 31, 2023 and January 1, 2023 was reclassified from current liabilities
to non-current liabilities in the consolidated balance sheets.

Other than as noted above, the new accounting standards had no significant impact on profit (loss),
comprehensive income (loss), or earnings (loss) per share in 2024.

12. SUPPLEMENTAL DISCLOSURES

Disclosure Controls and Procedures 

The Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), together with management,
evaluated the design and operating effectiveness of the Company’s disclosure controls and procedures at
the financial year ended December 31, 2024. Based on that evaluation, the CEO and the CFO concluded
that the design and operation of these disclosure controls and procedures were effective at December
31, 2024 to provide reasonable assurance that material information relating to the Company, including its
consolidated subsidiaries, would be made known to them by others within those entities and that information
required to be disclosed by the Company in its annual and interim filings and other reports submitted under
securities legislation was recorded, processed, summarized, and reported within the periods specified in
securities legislation.
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Internal Controls over Financial Reporting

The CEO and CFO, together with management, evaluated the design and operating effectiveness of
the Company’s internal controls over financial reporting at the financial year ended December 31, 2024.
Based on that evaluation, the CEO and the CFO concluded that the design and operation of internal
controls over financial reporting were effective at December 31, 2024 to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of the Company’s audited consolidated
financial statements and the notes thereto for the year ended December 31, 2024 for external purposes in
accordance with IFRS Accounting Standards. In designing and implementing such controls, it should be
recognized that any system of internal control over financial reporting, no matter how well designed and
operated, has inherent limitations. Therefore, even those systems determined to be effective can provide
only reasonable assurance with respect to consolidated financial statement preparation and presentation
and may not prevent or detect all misstatements due to error or fraud.

See also the section on “Internal and Disclosure Controls” in Section 13 “Risk Factors” in this MD&A.

Changes in Internal Controls over Financial Reporting

There have been no changes in the Company’s internal controls over financial reporting during the year
ended December 31, 2024 that have materially affected, or are reasonably likely to materially affect, the
Company’s internal controls over financial reporting.

Contractual Obligations

Aecon has obligations for equipment and premises as follows:

$ millions )inanFe lease  (TXiSmenW and
Sa\menWs oWher loans

2025 $ �1.1 $ 6.� 
2026 - 2029 8�.6 18.� 
Beyond 15.1 6.1 

$ 1��.8 $ 3�.� 

Contractual obligations related to the Preferred Shares of Aecon Utilities are as follows:

$ millions Preferred 
Shares (1)

2025 $ - 
2026 - 2029 - 
Beyond 381.3 

$ 381.3 

(1) The Preferred Shares have no fixed repayment terms (seeNote 18 “Preferred Shares ofAeconUtilities” to theCompany’s
audited consolidated financial statements and the accompanying notes for the year ended December 31, 2024). The
Preferred Shares are assumed to have a remaining contractual maturity of 6 years in this summary.

At December 31, 2024, Aecon had contractual obligations to complete construction contracts that were in
progress. The revenue value of these contracts was $6,662 million.
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Defined Benefit Pension Plans

Aecon’s defined benefit pension plans (the “Pension Plans”) had a combined deficit of $1.8 million at
December 31, 2024 (2023 – a combined deficit of $0.3 million). Details relating to Aecon’s defined benefit
plans are set out in Note 22 “Employee Benefit Plans” to the Company’s audited consolidated financial
statements for the year ended December 31, 2024.

The latest actuarial valuation of the Pension Plans for statutory and contribution purposes was completed at
December 31, 2021. Under current pension benefits regulations, the next actuarial valuation of the Pension
Plans must be performed with a valuation date of no later than December 31, 2024, with any changes in
contributions thereafter reflecting December 31, 2024 market conditions.

The defined benefit obligations and benefit cost levels will change as a result of future changes in the
actuarial methods and assumptions, the membership data, the plan provisions, and the legislative rules,
or as a result of future remeasurement gains or losses, none of which have been anticipated at this time.
Emerging experience, differing from the assumptions, will result in gains or losses that will be revealed
in future accounting valuations. Consequently, the accounting for Pension Plans involves a number of
assumptions including those that are disclosed in Note 22 “Employee Benefit Plans” to the Company’s
audited consolidated financial statements for the year ended December 31, 2024. As a result of the
uncertainty associated with these estimates, there is no assurance that the Pension Plans will be able
to earn the assumed rate of return on plan assets, and furthermore, market driven changes may result
in changes to discount rates and other variables which would result in Aecon being required to make
contributions to the Pension Plans in the future that may differ significantly from estimates. As a result,
there is a significant amount of measurement uncertainty involved in the actuarial valuation process. This
measurement uncertainty may lead to potential fluctuations in financial results attributable to the selection
of actuarial assumptions and other accounting estimates involved in the determination of pension expense
and obligations. A significant actuarial and accounting assumption impacting the reporting of Pension
Plans is the discount rate assumption. At December 31, 2024, Aecon used a discount rate of 4.5% in its
Pension Plan calculations for consolidated financial statement purposes. The impact of a 0.5% decrease
in the discount rate assumption would have resulted in an increase in the pension benefit obligation of
approximately $1.4 million at December 31, 2024 and an increase in the estimated 2024 pension expense
of approximately $0.1 million.

For additional details, see Note 23 “Contingencies”, Note 30 “Financial Instruments” and Note 33 “Remaining
Performance Obligations” to the Company’s audited consolidated financial statements and the notes thereto
for the year ended December 31, 2024.

Related Party Transactions 

Related party transactions are disclosed in Note 34 “Related Parties” to the Company’s audited consolidated
financial statements for the year ended December 31, 2024. Other than transactions with certain equity
accounted investees as part of the normal course of operations, there were no other significant related party
transactions in 2024.
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Critical Accounting Estimates and Judgments

The reader is referred to the detailed discussion on critical accounting estimates and judgements found in
Note 4 “Critical Accounting Estimates” to the Company’s audited consolidated financial statements for the
year ended December 31, 2024.

13. RISK FACTORS

Aecon faces a wide variety of risks across all of its areas of business. Identifying and understanding risks
and their impact allows Aecon to critically assess the risk profile of the business and adopt appropriate risk
management practices. Defining acceptable levels of risk and establishing sound principles, policies and
practices for managing risks, is fundamental to achieving consistent and sustainable long-term performance.
Investors should carefully consider the risks and uncertainties set out below before investing in Aecon’s
securities. Additional risks and/or uncertainties not currently known or that Aecon currently believes are
immaterial may also impair its future business, financial condition and results of operations.

1. Business and Operational Risks

a. Certain Fixed Price Legacy Projects

Four large fixed-price legacy projects entered into in 2018 or earlier by joint operations in which Aecon is a
participant are being negatively impacted due to additional costs for which the joint operations assert that the
owners are contractually responsible, including for, among other things, unforeseeable site conditions, third
party delays, COVID-19, supply chain disruptions, and inflation related to labour and materials. During 2022
these impacts became more pronounced and have resulted, or are now expected to result, in increased
costs to the relevant joint operations above those originally forecasted, in some cases materially. Each
relevant joint operation has submitted claims for compensation for these additional costs. None are currently
in litigation or arbitration. The joint operation related to the CGL pipeline project reached a full and final
settlement in the second quarter of 2024. The remaining joint operations reached interim settlements with
the respective owners on each of the remaining three legacy projects in 2023, in respect of certain claims
made, and for some of the projects, other claims for additional costs remain to be resolved in the future.
While Aecon and its partners continue to work toward resolution of these claims for additional costs with the
respective owners of these projects, delayed and/or unfavourable outcomes, whether individually or in the
aggregate, could result in material impacts to Aecon’s earnings, cash flow, liquidity and financial position.
The fact that there are three projects (referred to as the three legacy projects) experiencing similar impacts
concurrently elevates this risk. While the Company believes each relevant joint operation has a strong
claim to recover at least a substantial portion of these costs, the ultimate outcome of these matters cannot
be predicted at this time. See Section 10.2. “Contingencies” of this MD&A and other Risk Factors herein
including under the headings “Large Projects”, “Contractual Factors”, “Litigation and Claims”, “Increases in
the Cost of Raw Materials”, “Ongoing Financing Availability”, “Adjustments in Backlog” and “Force Majeure
Events”.

b. Contractual Factors

Aecon performs construction activities under a variety of contract types, including fixed price, unit price, cost
reimbursable, progressive design build (“PDB”), target price, and various permutations of design, build, finance,
operation, maintenance and rehabilitation responsibilities. Some forms of construction contracts carry more
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risk than others. Aecon attempts to maintain a diverse mix of contract types to prevent over-exposure to the
risk profile of any particular contractual structure; however, conditions influencing both private sector and public
authority clients may alter the mix of available projects and contractual structures that Aecon undertakes.

Historically, a substantial portion of Aecon’s revenue is derived from contracts pursuant to which a
commitment is provided to the owner to complete the project at a fixed price. In fixed price projects, in
addition to the risk factors of a unit price contract (as described below), any errors in quantity estimates,
schedule delays or productivity losses, for which contracted relief is not available, must be absorbed within
the fixed price, thereby adding a further risk component to the contract. Such contracts, given their inherent
risks, may in the future and from time-to-time result in significant losses. The failure to properly assess a
wide variety of risks, appropriately execute such contracts, or reach satisfactory resolution to contractual 
disputes may have a material adverse impact on financial results.

Aecon is also involved in fixed unit price construction contracts under which the Company is committed to
provide services and materials at a fixed unit price (e.g. dollars per tonne of asphalt or aggregate). While
this shifts the risk of estimating the quantity of units to the contract owner, any increase in Aecon’s cost over
the unit price bid, whether due to estimating error, inefficiency in project execution, inclement weather, cost
escalation, or other factors, will negatively affect Aecon’s profitability.

In certain instances, Aecon guarantees to a client that it will complete a project by a scheduled date or that
a facility will achieve certain performance standards. If the project or facility subsequently fails to meet the
schedule or performance standards, Aecon could incur additional costs or penalties commonly referred to
as liquidated damages, which certain customers require to be included in some of Aecon’s contracts. Such
penalties may be significant and could impact Aecon’s financial position or results of future operations.
Furthermore, schedule delays which are not compensated by the client may also reduce profitability because
Aecon staff continue to incur costs on the project and may be prevented from pursuing and working on new
projects. Project delays may also reduce customer satisfaction, which could impact future awards.

Aecon is also involved in design-build contracts under which Aecon takes responsibility for the design in 
addition to the responsibilities and risks of a unit price or fixed price construction contract. This form of
contract adds the risk of Aecon’s liability for design errors as well as additional construction costs that might
result from such design errors. However, over the last several years, PDB has emerged as a project delivery
model in an effort by owners and contractors to mitigate cost and schedule risks during the construction
phase. In the PDB model, the contractor is invited to complete, on a cost reimbursable or fixed price basis,
a substantial portion of the site investigation and design of a project before entering into a target price or
fixed price contract for the construction portion of the project. As the PDB model features a collaborative
approach between the owner and contractor, Aecon is actively engaged in and pursuing projects procured
under this model to facilitate more efficient risk transfer to the party best placed to manage that risk.

Certain of Aecon’s contractual requirements may also involve financing elements, where Aecon is required
to provide one or more letters of credit, performance bonds, financial guarantees or equity investments. For
greater detail, see “Risk Factors – Access to Bonding, Pre-qualification Rating and Letters of Credit” herein.

Change orders, which modify the nature or scope of the work to be completed, are frequently issued by
clients. Final pricing of these change orders is often negotiated after the changes have been started or
completed and costs have been incurred. As such, disputes regarding the quantum of unpriced change
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orders could impact Aecon’s profitability on a particular project, its ability to recover costs or, in a worst-
case scenario, result in significant project losses. Until pricing has been agreed, these change orders are
referred to as “unpriced change orders”. Revenues from unpriced change orders are recognized to the
extent of the costs incurred on executing the change order or, if lower, to the extent to which recovery 
is probable. Consequently, profit on such change orders is recognized only when pricing is agreed. If,
ultimately, there are disputes with clients on the pricing of change orders or disputes regarding additional
payments owing as a result of changes in contract specifications, delays, additional work or changed
conditions, Aecon’s accounting policy is to record all costs for these changes, but unpriced change orders 
and claims are recognized in revenue at the amount the Company expects to receive with a high probability
that a significant reversal of cumulative revenue recognized will not occur once the uncertainty associated
with the variable consideration is resolved. The timing of the resolution of such events can have a material
impact on income and liquidity and thus can cause fluctuations in the revenue and income of Aecon in any
one reporting period.

Aecon has pursued various contractual entitlement mechanisms to recover increased costs and/or extend
timeframes to complete work impacted by the COVID-19 pandemic. While the majority of these claims have
been settled, certain claims are still ongoing and whether Aecon succeeds in recovering such increased
costs and extending such timeframes may depend on factors that vary on a project-by-project basis,
including contract type, contract language, client receptiveness, and the probability of and extent to which 
the COVID-19 pandemic impacted project execution.

c. Large Projects

Asubstantial portion ofAecon’s revenue is derived from large projects, some of which are conducted through
joint operations. These projects provide opportunities for significant revenue and profit contributions but,
by their nature, carry significant risk and, as such, can result and have occasionally resulted in significant
losses. Contracts for large projects typically involve a transfer of risks to a contractor beyond those contained
in smaller project contracts. As such, a failure to properly execute or complete a large project or a protracted
or unsuccessful dispute with a client about entitlement to extra compensation on a large project may subject
Aecon to significant losses. The risks associated with such large projects are often proportionate to their
size and complexity. For greater detail, see “Risk Factors – Contractual Factors” herein.

The contract price on large projects is based on cost estimates using a number of assumptions. Given
the size of these projects, if assumptions prove incorrect, whether due to faulty estimates, unanticipated
circumstances, or a failure to properly assess risk, or the contracts do not appropriately reflect such
assumptions, profit may be materially lower than anticipated or, in a worst-case scenario, result in a
significant loss.

The recording of the results of large project contracts can distort revenues and earnings on both a quarterly
and an annual basis and can, in some cases, make it difficult to compare the financial results between
reporting periods. For greater detail on the potential impact of contractual factors, including unpriced change
orders, see “Risk Factors – Contractual Factors” herein.

Aecon has a number of commitments and contingencies as part of its regular operations. The Company has
guarantees, bonds and letters of credit as assurance that certain conditions and obligations will be fulfilled.
If Aecon was called upon to honour these contingent obligations, its financial results could be adversely
affected. For additional details, see Note 23 “Contingencies”, Note 30 “Financial Instruments” and Note 33
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“Remaining Performance Obligations” to the Company’s audited consolidated financial statements and the
notes thereto for the year ended December 31, 2024 filed onAecon’s SEDAR+ profile at www.sedarplus.ca.

d. Failure to Perform by a Third Party 

Aecon works with a number of third parties to achieve its strategic objectives and each of these relationships
poses a degree of risk of non-performance.

Credit risk of non-payment with private owners under construction contracts is to a certain degree minimized
by statutory lien rights, which give contractors a high priority in the event of insolvency proceedings as 
well as progress payments based on percentage completion. However, there is no guarantee that these
measures will in all circumstances mitigate the risk of non-payment from private owners and a significant
default or bankruptcy by a private owner may significantly and adversely impact results. A greater incidence
or magnitude of default (including cash flow problems) or bankruptcy amongst clients, subcontractors or
suppliers related to economic conditions could also impact results. Credit risk is typically less of a concern
with public (government) owners, who generally account for a significant portion of Aecon’s business, as
funds have generally been appropriated prior to the award or commencement of the project. See “Risk
Factors – Dependence on the Public Sector” herein for additional discussion of the risks associated with
this type of contract.

Joint operations are often formed to undertake a specific project, jointly controlled by the partners, and are
dissolved upon completion of the project. Aecon selects its joint operation partners based on a variety of
criteria, including available resources, relevant expertise, past working relationships, as well as an analysis 
of prospective partners’ financial capacity and construction capabilities. Joint operation agreements spread
risk and responsibility for project delivery between the partners and generally state that companies will
supply their proportionate share of operating funds and share profits and losses in accordance with specified
percentages. Nevertheless, each participant in a joint operation is usually jointly and severally liable to the
client for completion of the entire project in the event of a default by any of its partners. Therefore, in the
event that a joint operation partner fails to perform its obligations due to financial or other difficulties or
is disallowed from performing or is otherwise unable to perform its obligations as a result of the client’s
determination, whether pursuant to the relevant contract or because of modifications to government or
agency procurement policies or rules or for any other reason, Aecon may be required to make additional
investments or provide additional services which may reduce or eliminate profit, or even subject Aecon
to significant losses with respect to the joint operation. As a result of the complexity and size of many of
the joint operation projects that Aecon undertakes or is likely to undertake going forward, the failure of a
joint operation partner on a large project could have a significant impact on Aecon’s results and financial
condition. To mitigate this risk, Aecon typically requires the joint operation partner to provide Aecon with
a security instrument (such as a parent company guarantee or cross-indemnity) to guarantee the joint
operation partner’s performance of their obligations under the joint operation agreement.

The profitable completion of some contracts depends to a large degree on the satisfactory performance
of subcontractors, including design and engineering consultants, who complete different elements of the
work. If these subcontractors do not perform to accepted standards, Aecon may be required to hire different
subcontractors to complete the tasks, whichmay impact schedule, add costs to a contract, impact profitability
on a specific job and, in certain circumstances, lead to significant losses. Disputes with subcontractors may
also result in material litigation. See “Risk Factors – Litigation and Claims” herein. A major subcontractor
default or failure to properly manage subcontractor performance could materially impact results.
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The development of construction projects requires Aecon’s clients to obtain regulatory and other permits,
licences and approvals from various governmental licencing bodies. Aecon’s clients may not be able to
obtain all necessary permits, licences and approvals required for the development of their projects, in a
timely manner or at all. These delays are generally outside Aecon’s control. The major costs associated
with these delays are personnel and associated overhead that is designated for the project which cannot be
reallocated effectively to other work. If the client’s project is unable to proceed, it may adversely impact the
demand for Aecon’s services. Clients may also, from time to time, proceed to award a construction contract
while a permit or licence remains pending. Where a client does not obtain a permit or licence as expected or
a permit or licence is revoked, the client’s cash flow and project viability may be impacted, which may lead
to additional costs or financial loss for Aecon.

e. Litigation and Claims 

Disputes are common in the construction industry and, as such, in the normal course of business, Aecon
is involved in various legal actions and proceedings (including arbitrations) that arise from time to time,
some of which may involve substantial sums of money. There is no assurance that Aecon’s insurance
arrangements will be sufficient to cover any particular claim or claims or that a judge or arbitrator will
not rule against Aecon in a proceeding with respect to a substantial amount in dispute notwithstanding
the Company’s confidence in the merits of its position. Furthermore, Aecon is subject to the risk of: (i)
claims and legal actions for various commercial and contractual matters, primarily arising from construction
disputes, in respect of which insurance is not available, including, for example, late completion of a project
or a disputed termination of a contract, and (ii) litigation or investigations relating to alleged or suspected
violations of anti-corruption laws (see “Risk Factors – International/Foreign Jurisdiction Factors” herein).
There can be no guarantee that litigation or disputes will not arise or will be finally resolved inAecon’s favour
which, depending on the nature of the litigation, could impact Aecon’s results.

Climate change-related litigation continues to evolve in Canada and elsewhere. While most cases have not
succeeded due to the difficulty of attributing climate change to one specific emitter and uncertainty about
the extent to which climate change-related risks must be considered and disclosed pursuant to existing
financial disclosure obligations, the pressure created by climate change-related litigation may affect the
regulatory and operating environment of companies, including Aecon.

f. Expansion Into New Markets

Entering new markets, primarily within North America, the Caribbean and Latin American countries is
accompanied by risks and challenges. These include different laws and regulations, political instability, and
cultural differences. Additional costs related to marketing, establishing supplier and vendor relationships
and import/export duties may affect Aecon’s profitability. Although there is no risk-free way to enter a new
market, Aecon’s management carries out market entry planning and invests in developing a market entry
strategy. External advisors are also engaged in identifying potential partners, clients, and suppliers who can
support Aecon’s market entry efforts.
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g. Industry Competition

Aecon operates businesses in highly competitive sectors and geographic markets in Canada, the United
States and, on a select basis, internationally. Aecon competes with other major contractors, as well as many
mid-size and smaller companies, across a range of industry sectors. In addition, the number of international
companies operating in the Canadian marketplace makes the market more competitive. Each competitor
has its own advantages and disadvantages relative to Aecon. New contract awards and contract margin are
dependent on the level of competition and the general state of the markets in which the Company operates.
Fluctuations in demand in the sectors in which the Company operates may impact the degree of competition
for work. Competitive position is based on a multitude of factors including pricing, ability to obtain adequate
bonding, backlog, financial strength, appetite for risk, reputation for safety, quality, timeliness and experience.
Aecon has little control over and cannot otherwise affect what these competitive factors are. If the Company
is unable to effectively respond to these competitive factors, results of operations and financial condition
will be adversely impacted. In addition, a prolonged economic slump or slower than anticipated recovery
may affect one or more of Aecon’s competitors or the markets in which it operates, resulting in increased
competition in certain market sectors, price or margin reductions or decreased demand for services, which
may adversely affect results.

h. Concessionaire

In addition to providing design, construction, procurement, operation, maintenance, and other services on a
given project, Aecon will sometimes invest as a concessionaire in an infrastructure asset. In such instances,
Aecon assumes a degree of risk (essentially equity risk) associated with the performance of the asset
during the concession period. The Bermuda International Airport is a current example of such an asset.
The financing arrangements on concession projects are typically based on a set of projections regarding
the cash flow to be generated by the asset during the life of the concession. The ability of the asset to
generate the cash flows required to provide a return to the concessionaire can be influenced by a number
of factors, some of which are partially beyond the concessionaire’s control, such as, among others, political
or legislative changes, traffic demand and thus operating revenues, collection success and operating cost
levels. 

While project concession agreements often provide a degree of risk mitigation, and insurance products
are available to limit some of the concession risks, the value of Aecon’s investment in these infrastructure
assets can be impaired, and certain limited risk guarantees can be called, if the financial performance of the
asset does not meet certain requirements.

i. Dependence on the Public Sector

A significant portion of Aecon’s revenue is derived from contracts with various levels of government or
their agencies. Consequently, any reduction in demand for Aecon’s services by the public sector, whether
from traditional funding constraints, the long-term impact of weak economic conditions (including future
budgetary constraints, concerns regarding deficits or an eroding tax base), changing political priorities,
change in government, cancellation or delays in projects caused by the election process would likely have
an adverse effect on the Company if that business could not be replaced from within the private sector.

In January 2025, the U.S. President issued several executive orders directed at diversity, equity and
inclusion (“DEI”) programs in the public and private sectors, including a prohibition on federal government
contractors to operate any programs promoting DEI that violate applicable federal anti-discrimination laws.
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Fraudulent or inaccurate compliance certifications provided by federal contractors to federal agencies as
part of their contractual obligations carry potential civil liability ramifications. Aecon is reviewing its policies
for compliance with United States federal laws and is receiving guidance from U.S. external regulatory
counsel to mitigate the risk associated such certifications to the extent of any potential conflict between
such federal laws and the policies of any Aecon entity serving as a federal government contractor required
to make such certification.

Large government-sponsored projects typically have lengthy and often unpredictable lead times associated
with the government review and political assessment process. The time delays and pursuit costs incurred
as a result of this lengthy process, as well as the often-unknown political considerations that can be part of 
any final decision, constitute a significant risk to those pursuing such projects.

Moreover, as part of its business dealings with governmental bodies, Aecon must comply, and must take
measures to ensure that the companies it partners with comply, with public procurement laws and regulations
aimed at ensuring that public sector bodies award contracts in a transparent, competitive, efficient, ethical
and non-discriminatory way. Although Aecon has adopted control measures and implemented policies and
procedures to mitigate such risks, these control measures, policies and procedures may not always be
sufficient to protect the Company from the consequences of acts prohibited by public procurement laws
and regulations committed by its directors, officers, employees and agents. For a detailed description of the
Company’s exposure to corruption and bribery risks, see “Risk Factors – International/Foreign Jurisdiction
Factors” herein. If Aecon fails to comply with these laws and regulations it could be subject to administrative
or civil liabilities and to mandatory or discretionary exclusion or suspension, on a permanent or temporary
basis, from contracting with governmental bodies in addition to other penalties and sanctions that could be
incurred by the Company.

j. Weather Conditions

Unfavourable weather conditions represent one of the most significant uncontrollable risks for Aecon to the
extent that such risk is not mitigated through contractual terms, insurance or otherwise. Construction projects
are susceptible to delays as a result of extended periods of poor weather, which can have an adverse effect 
on profitability arising from either late completion penalties imposed by the contract or from the incremental
costs arising from loss of productivity, compressed schedules, or from overtime work utilized to offset the
time lost due to adverse weather and additional costs to modify means and methods to perform work in
different-than-expected weather. See “Risk Factors – Climate Change Factors” herein for the discussion of
weather risks related to climate change.

k. Labour Factors

Asignificant portion ofAecon’s labour force is unionized and, accordingly, Aecon is subject to the detrimental
effects of a strike or other labour action, in addition to competitive cost factors.

The Company’s future prospects depend to a significant extent on its ability to attract and retain sufficient
skilled workers. The construction industry is from time to time faced with a shortage of skilled labourers in
some areas and disciplines. The resulting competition for labour may limit the ability of the Company to
take advantage of available opportunities, or alternatively, may impact the profitability of such endeavours.
The Company believes that its union relationships, size, and industry reputation will help mitigate this risk,
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but there can be no assurance that the Company will be successful in identifying, recruiting or retaining a
sufficient number of skilled workers.

l. Insurance

Aecon maintains insurance in order to both satisfy the requirements of its various construction contracts
as well as a corporate risk management strategy. Failure to secure adequate insurance coverage could
lead to uninsured losses or limit Aecon’s ability to pursue some construction contracts, both of which could
impact results. Insurance products from time-to-time experience market fluctuations that can impact pricing
and availability. Therefore, senior management, through Aecon’s insurance broker, monitors developments
in the insurance markets so that the Company’s insurance needs are met. If any of Aecon’s third-party
insurers fail, refuse to renew or revoke coverage, refuse to cover claims, or otherwise cannot satisfy their
requirements to Aecon, the Company’s overall risk exposure could be materially increased.

Insurance risk entails inherent unpredictability that can arise from assuming long-term policy liabilities or
from uncertainty of future events. Although Aecon has in the past been able to meet its insurance needs,
there can be no assurances that Aecon will be able to secure all necessary or appropriate insurance on a 
going forward basis. Insurance premiums or deductibles may also increase, resulting in higher costs to the
Company.

m. Environmental and Safety Factors

During its history, Aecon has experienced a number of incidents, emissions or spills of a non-material nature
in the course of its construction activities. Although none of these environmental incidents to date have
resulted in a material liability to Aecon, there can be no guarantee that any future incidents will also not be
material.

Aecon is subject to, and complies with, federal, provincial, and municipal environmental legislation in all of its
operations. Aecon recognizes that it must conduct all of its business in such a manner as to both protect and
preserve the environment in accordance with this legislation. At each place where work is performed, Aecon
develops and implements a detailed quality control plan as the primary tool to demonstrate and maintain
compliance with all environmental regulations and conditions of permits and approvals. Given its more than
one-hundred-year history in the construction industry, the large number of companies incorporated into
its present structure, and the fact that environmental regulations tend not to have a statute of limitations,
there can be no guarantee that a historical claim may not arise on a go forward basis. Management is not
aware of any pending environmental legislation that would be likely to have a material impact on any of its
operations, capital expenditure requirements or competitive position, although there can be no guarantee
that future legislation (including without limitation the introduction of climate change or environmentally-
focused legislation that may impact aspects of Aecon’s business) will not be proposed and, if implemented,
might have an impact on the Company and its financial results. Please see “Risk Factors – Climate Change
Factors” herein for a discussion of climate-related risks.

Aecon is also subject to, and complies with, health and safety legislation in all of its operations in the
jurisdictions in which it operates. The Company recognizes that it must conduct all of its business in such a
manner as to ensure the protection of its workforce and the general public. Aecon has developed a health
and safety program; nevertheless, given the nature of the industry, accidents will inevitably occur from time
to time. Management is not aware of any pending health and safety legislation or prior incidents which would
be likely to have a material impact on any of its operations, capital expenditure requirements or competitive
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position. Nevertheless, there can be no guarantee with respect to the impact of future legislation or accidents.
Increasingly across the construction industry, safety standards, records and culture are an integral component
of winning new work. Should Aecon fail to maintain its safety standards, such failure may lead to termination
of contracts and/or impact future job awards, and could therefore impact financial results.

n. Cyclical Nature of the Construction Industry

Fluctuating demand cycles are common in the construction industry and can have a significant impact
on the degree of competition for available projects. As such, fluctuations in the demand for construction
services or the ability of the private and/or public sector to fund projects in the current economic climate
could adversely affect backlog and margin and thus Aecon’s results.

Given the cyclical nature of the construction industry, the financial results of Aecon, similar to others in the
industry, may be impacted in any given period by a wide variety of factors beyond its control (as outlined
herein) and, as a result, there may be from time to time, significant and unpredictable variations in Aecon’s
quarterly and annual financial results.

o. Nuclear Liability

Aecon’s Nuclear sector supports clients across various types of Nuclear work, which includes construction
and fabrication services, such as reactor new builds and the refurbishment of current nuclear reactors, and
decommissioning. Such services can subject Aecon to risks arising out of a nuclear, radiological or criticality
incident, whether or not within the Aecon’s control. 

Indemnification provisions contained in the domestic legislation of the jurisdictions in whichAecon’s Nuclear
sector operates, such as the Nuclear Liability and Compensation Act (Canada) and the Price-Anderson 
Act (United States), or equivalent protections afforded under international conventions, seek to ensure
compensation for the general public, while indemnifying nuclear industry participants against liability arising
from nuclear incidents, subject to possible exclusions.

However, these legislative indemnification provisions may not apply to all liabilities incurred while performing
services as a contractor for the nuclear industry. If an incident or certain damages resulting therefrom are
not covered under applicable legislative indemnification provisions, Aecon could be held liable for damages
which could have a material adverse impact on the Aecon’s financial condition and results of operations. In
addition to legislative indemnification provisions, the Company seeks to protect itself from liability associated
with nuclear incidents and damages resulting therefrom in its contracts, but there can be no assurance that
such contractual limitations on liability will be effective in all cases or that Aecon or its clients’ insurance will
cover all the liabilities assumed under those contracts. The costs of defending against claims arising out of a
nuclear incident, and any damages that could be awarded as a result of such claims, could have a material
adverse impact on Aecon’s financial condition and results of operations.

p. Force Majeure Events

The Company is exposed to various risks arising out of extraordinary or force majeure events beyond
the Company’s control, such as epidemics or pandemics, acts of war, terrorism, strikes, protests or social
or political unrest generally. Such events could disrupt the Company’s operations, result in shortages of
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materials and equipment, cause supply chain delays or delivery failures, or lead to the realization of or
exacerbate the impact of other risk factors.To the extent that such risks are notmitigated contractually through
provisions that provide the Company with relief from its schedule obligations and/or cost reimbursement,
the Company’s financial condition, results of operations or cash flows may be adversely affected.

Reliance on global networks and supply chains, rates of international travel and the significant number of
people living in high-density urban environments increase humanity’s susceptibility to infectious disease.
Epidemics occurring in regions in which Aecon operates and pandemics that pose a global threat can
negatively impact business operations by disrupting the supply chain and causing high absenteeism across
theworkforce. Similarly, disasters arising fromextraordinary or forcemajeure eventsmay result in disruptions
resulting from the evacuation of personnel, cancellation of contracts, or the loss of workforce, contractors or
assets. In addition, a disaster may disrupt public and private infrastructure, including communications and
financial services, which could disrupt the Company’s normal business operations.

Aecon has implemented a business continuity plan to assist with preparing for, and managing the impact of,
an extraordinary or force majeure event by identifying core services, developing a communications strategy
and protecting the health and safety of its employees. While the business continuity plan may mitigate the
impact of an extraordinary or force majeure event, minimize recovery time and reduce business losses, the
plan cannot account for all possible unexpected events. An extraordinary or force majeure event therefore
may have material adverse financial implications for the Company.

q. Internal and Disclosure Controls

Inadequate disclosure controls or ineffective internal controls over financial reporting could result in an
increased risk of material misstatements in the financial reporting and public disclosure record of Aecon.
Inadequate controls could also result in system downtime, give rise to litigation or regulatory investigation,
fraud or the inability of Aecon to continue its business as presently constituted. Restrictions related to a hybrid 
working model for office-based employees have necessitated modified controls during the consolidation
and finalization of financial statements.

Aecon has designed and implemented a system of internal controls and a variety of policies and procedures
to provide reasonable assurance that material misstatements in the financial reporting and public disclosures
are prevented and detected on a timely basis and other business risks are mitigated. In accordance with
the guidelines adopted in Canada, Aecon assesses the effectiveness of its internal and disclosure controls
using a top-down, risk-based approach in which both qualitative and quantitative measures are considered.
An internal control system, no matter how well conceived and operated, can provide only reasonable – not
absolute – assurance to management and the Board regarding achievement of intended results. Aecon’s
current system of internal and disclosure controls places reliance on key personnel across the Company
to perform a variety of control functions including key reviews, analysis, reconciliations and monitoring.
The failure of individuals to perform such functions or properly implement the controls as designed could
adversely impact results.

r. Integration and Acquisition

Aecon has made acquisitions in 2024 and may continue to pursue acquisition opportunities in accordance
with its strategic plan. The integration of any acquisition raises a variety of issues including, without limitation,
identification and execution of synergies, elimination of cost duplication, systems integration (including
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accounting and information technology), execution of the pre-deal business strategy in an uncertain
economic market, development of common corporate culture and values, integration and retention of key
staff, retention of current clients as well as a variety of issues that may be specific to Aecon and the industry
in which it operates. There can be no assurance that Aecon will maximize or realize the full potential of any
of its acquisitions. A failure to successfully integrate acquisitions and execute a combined business plan
could materially impact the future financial results of Aecon. Likewise, a failure to expand the existing client
base and achieve sufficient utilization of the assets acquired could also materially impact the future financial
results of Aecon.

s. Reputation in the Construction Industry

Reputation and goodwill play an important role in the long-term success of any company in the construction
industry. Negative opinion may impact long-term results and can arise from a number of factors including
perceived competence, losses on specific projects, questions concerning business ethics and integrity,
corporate governance, environmental and climate change awareness, the accuracy and quality of financial
reporting and public disclosure as well as the quality and timing of the delivery of key products and services.
Aecon has implemented various procedures and policies to help mitigate this risk, including the adoption
of Aecon’s Code of Ethics and Business Conduct (the “Code”) which all employees are expected to review
and abide by, and an ethical due diligence process to vet prospective partners, international subcontractors 
and third-party intermediaries. Nevertheless, the adoption of corporate policies, training of employees and
vetting of third parties cannot guarantee that a future breach or breaches of the Code or other corporate
policies will not occur which may or may not impact the financial results of the Company.

t. Aecon’s Utilities Business is not Wholly-Owned

In October 2023, Aecon completed a transaction pursuant to which Splice Holdings S.à r.l., an entity
managed by the Power Opportunities strategy of Oaktree Capital Management, L.P., (“Oaktree”) acquired
154,640 preferred shares in the capital of Aecon Utilities Group Inc. (“AUGI”), a subsidiary of Aecon which
owns Aecon’s utilities business. The preferred shares are convertible at any time by Oaktree into a fixed
27.5% of the common equity of AUGI. As discussed under Three-Year History – Sale of 27.5% Interest
in Aecon Utilities Group Inc.” herein, both the terms of Oaktree’s preferred shares and the shareholders’
agreement entered into by Aecon, AUGI and Oaktree provide Oaktree with certain governance and other
rights regarding AUGI and its subsidiaries such that Oaktree has the ability to exert influence over many
matters affecting AUGI’s business, policies and affairs. Without limiting the foregoing, subject to certain
conditions, Oaktree is entitled to two nominees on the board of AUGI, pre-emptive rights, registration rights,
liquidity rights and, in the ordinary course, approval rights over certain activities of AUGI and its subsidiaries,
including incurring indebtedness above certain levels or amalgamating, merging with or acquiring another
business with an enterprise value in excess of certain thresholds, and, in circumstances in which AUGI
is in breach of its obligations under the shareholders’ agreement, Oaktree has additional approval rights,
including with respect to the declaration and payment of dividends. In addition, Oaktree has certain liquidity
rights that, if exercised, could have an adverse effect on Aecon’s cash flows and debt covenants and, in
certain circumstances where Aecon is unable to satisfy the liquidity rights, could lead to a sale of some or
all of the utilities business. Furthermore, the interests of Oaktree may differ from the interests of Aecon and
its shareholders in material respects. In that regard, Oaktree may from time to time have other investments
that are permitted, subject to certain conditions provided in the shareholders’ agreement, to compete with
the business of AUGI.
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2. Liquidity, Capital Resources and Financial Position Risks 

a. Ongoing Financing Availability

Aecon’s business strategy involves the selective growth of its operations through internal growth and 
acquisitions. Aecon requires substantial working capital during its peak busy period. Aecon relies on its
cash position and the availability of credit and capital markets to meet these working capital demands. As
Aecon’s business grows, Aecon is continually seeking to enhance its access to funding in order to finance
the working capital associated with this growth. However, given the expected demand for infrastructure
services over the next several years based on announced government infrastructure programs and related
investment commitments and the size of many of these projects, Aecon may be constrained in its ability to
capitalize on growth opportunities to the extent that financing is either insufficient or unavailable. Further,
instability or disruption of capital markets, or a weakening of Aecon’s cash position could restrict its access
to or increase the cost of obtaining financing. Aecon cannot guarantee that it will maintain an adequate cash
flow to fund its operations and meet its liquidity needs. Additionally, if the terms of Aecon’s credit facilities
are not met and compliance with its covenants are not achieved, lenders may terminate Aecon’s right to use
its credit facilities or demand repayment of whole or part of all outstanding indebtedness, which could have
a material adverse effect on Aecon’s financial position. One or more third parties drawing on letters of credit
or guarantees could have a material adverse effect on Aecon’s cash position and operations.

Some of Aecon’s clients also depend on the availability of credit to finance their projects. If clients cannot
arrange financing, projects may be delayed or cancelled, which could have a material adverse effect on
Aecon’s growth and financial position. A reduction in a client’s access to credit may also affect Aecon’s
ability to collect payments, negotiate change orders, and settle claims with clients which could have a
material adverse effect on Aecon’s financial position.

b. Access to Bonding, Pre-qualification Rating and Letters of Credit

Many of Aecon’s construction contracts require sufficient bonding, pre-qualification rating or letters of credit.
The issuance of bonds under surety facilities is at the sole discretion of the surety company on a project-
by-project basis. As such, even sizeable surety facilities are no guarantee of surety support on any specific
individual project. Although the Company believes it will be able to continue to maintain surety capacity
adequate to satisfy its requirements, should those requirements be materially greater than anticipated, or
should sufficient surety capacity not be available to Aecon or its joint operation partners (see “Risk Factors
- Large Projects” herein) for reasons related to an economic downturn, Aecon’s financial performance or
otherwise, or should the cost of bonding rise substantially (whether Aecon specific or industry wide), these
events may have an adverse effect on the ability of Aecon to operate its business or take advantage of all
market opportunities. The Company also believes that it has sufficient capacity with respect to letters of
credit to satisfy its requirements, but should these requirements be materially greater than anticipated or
should industry capacity be materially impacted by domestic or international conditions unrelated to Aecon,
this may have an adverse effect on the ability of Aecon to operate its business.

c. Adjustments in Backlog

There can be no assurance that the revenues projected in Aecon’s backlog at any given time will be realized
or, if realized, that they will perform as expected with respect tomargin. Projectsmay from time to time remain
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in backlog for an extended period of time prior to contract commencement, and after commencement may
occur unevenly over current and future earnings periods. Project suspensions, terminations or reductions
in scope do occur from time to time in the construction industry due to considerations beyond the control
of a contractor such as Aecon and may have a material impact on the amount of reported backlog with
a corresponding impact on future revenues and profitability. A variety of factors outlined in these “Risk
Factors” including, without limitation, the failure to replace the revenue generated from large projects on a
going forward basis, conditions in resource related sectors and the impact of economic weakness could lead
to project delays, reductions in scope and/or cancellations which could, depending on severity, negatively
affect the ability of the Company to replace its existing backlog, which may adversely impact results.

d. Tax Accrual Risks

Aecon is subject to income taxes in Canada and several foreign jurisdictions. Significant judgment is required
in determining the Company’s worldwide provision for income taxes. In the ordinary course of business,
there are many transactions and calculations where the ultimate tax determination is uncertain. Although
Aecon believes its tax estimates are reasonable, there can be no assurance that the final determination
of any tax audits and litigation will not be materially different from that reflected in historical income tax
provisions and accruals. Although management believes it adequately provides for any additional taxes that
may be assessed as a result of an audit or litigation, the occurrence of either of these events could have a
material adverse effect on the Company’s current and future results and financial condition.

e. Impairment in the Value of Aecon’s Assets

New events or circumstances may lead Aecon to reassess the value of goodwill, property, plant and
equipment, and other non-financial assets, and record a significant impairment loss, which could have
a material adverse effect on its financial position. Goodwill and intangible assets with indefinite lives are
tested for impairment by applying a fair value test in the fourth quarter of each year and between annual
tests if events occur or circumstances change, which suggest the goodwill or intangible assets should be
evaluated. The net carrying amounts of property, plant and equipment assets are reviewed for impairment
either individually or at the cash-generating unit level when events and changes in circumstances indicate
the carrying amount may not be recoverable. Aecon’s financial assets, other than those accounted for at fair
value, are assessed for indicators of impairment quarterly. In such cases, Aecon may be required to record
an expected credit loss allowance, reducing the net carrying value of the financial assets. Aecon’s estimates
of future cash flows are inherently subjective, which could have a significant impact on the analysis. Further,
there could be a material adverse effect on Aecon’s financial position and compliance under its credit
facilities from any future write-offs or write-downs of Aecon’s projects, assets or in the carrying value of its
investments.

f. Dependence on Subsidiaries to Help Repay Indebtedness

A significant portion of the Company’s assets is the capital stock of its subsidiaries, and the Company
conducts an important portion of its business through its subsidiaries. Consequently, the Company’s cash
flow and ability to service its debt obligations are dependent to a great extent upon the earnings of its
subsidiaries and the distribution of those earnings to the Company, or upon loans, advances or other
payments made by these entities to the Company.

The Company’s subsidiaries are separate and distinct legal entities and may have significant liabilities. The
ability of these entities to pay dividends or make other loans, advances or payments to the Company will
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depend upon their operating results and will be subject to applicable laws and shareholder agreements.
In addition, certain other agreements governing certain subsidiaries of the Company contain restrictions
on the payment of dividends and distributions, as well as specified liquidity covenants. Also, a number of
the Company’s material subsidiaries have provided guarantees of the Company’s primary third-party debt
instruments and obligations, including the Company’s Credit Agreements.

The ability of the Company’s subsidiaries to generate sufficient cash flow from operations will depend
on their future financial performance, which will be affected by a range of economic, competitive, and
business factors, many of which are outside of the control of the Company or its subsidiaries. The cash
flow and earnings of the Company’s operating subsidiaries and the amount that they are able to distribute
to the Company as dividends or otherwise may be insufficient to satisfy the Company’s debt obligations.
Accordingly, the Company may have to undertake alternative financing plans, such as refinancing or
restructuring its debt, selling assets, reducing or delaying capital investments or seeking to raise additional
capital. The Company cannot assure that any such alternatives would be possible, that any assets could be
sold, or, if sold, of the timing of the sales and the amount of proceeds realized from those sales, and that
additional financing could be obtained on acceptable terms, if at all. The Company’s inability to generate
sufficient cash flow to satisfy its debt obligations, or to refinance its obligations on commercially reasonable
terms, would have a material adverse effect on its business, financial condition, and results of operations.

g. Dividends

The declaration and payment of dividends on common shares are at the discretion of the board of
directors of the Company. The cash available for dividends is a function of numerous factors, including the
Company’s financial performance, dividends and cash flow from subsidiaries, the impact of interest rates,
debt covenants and obligations, working capital requirements and future capital requirements. Accordingly,
there is no guarantee that Aecon will be able to pay any cash dividends on the common shares.

3. International/Foreign Jurisdiction Factors

Aecon is from time to time engaged in projects in foreign jurisdictions, focusing on its core markets, namely
Canada, the United States, the Caribbean and Latin American nations. International projects can expose
Aecon to risks beyond those typical for its activities in Canada, its home market, including without limitation,
economic, geopolitical, geotechnical, military risks, limitations on repatriation of undistributed profits,
currency and foreign exchange risks, adoption of new or expansion of existing tariffs and/or taxes or other
restrictions, sanctions risk, partner or third-party intermediary misconduct risks, difficulties in staffing and
managing foreign operations, and other risks beyond the Company’s control, including the duration and
severity of the impact of global economic downturns.

a. Tax

TheCompany is subject to income taxes in various foreign jurisdictions.Asignificant change in tax laws could
have an adverse effect onAecon’s profitability. More than 100 foreign jurisdictions have agreed to implement
a new global minimum tax regime (“Pillar Two”) based on model rules published by the Organization for
Economic Cooperation and Development. The proposed Pillar Two rules are intended to ensure that large
qualifying multinational enterprises (“MNE”) pay a minimum tax of 15% on the income arising in each
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jurisdiction in which they operate. To the extent that a qualifying MNEs’ effective tax rate equals or exceeds
at least 15% for the fiscal year ending December 31, 2024, or meets the qualified substance-based income
exclusion, they will qualify for the Transitional Country by Country Safe Harbor (“TCSH”) for fiscal years
2024-2026, which provides an exemption from preparing detailed GLoBE calculations and reporting for
the jurisdiction. The Effective Tax Rate test requires a minimum of 16% for fiscal years beginning in 2025,
and 17% for fiscal years beginning after December 31, 2025. The impact on Aecon will depend on how
each jurisdiction implements the model rules, as well as the profitability and local tax liabilities of Aecon’s
operations in those jurisdictions.

b. Corruption and Bribery 

The Canadian Corruption of Foreign Public Officials Act and similar anti-corruption laws in other jurisdictions
generally prohibit companies and their intermediaries from making improper payments to public officials or
others for the purpose of obtaining or retaining business. While Aecon’s policies mandate compliance with
these anti-corruption laws, Aecon may in the future operate in parts of the world that have experienced
corruption to some degree. Aecon trains its employees with respect to anti-corruption issues, and takes
steps to require its partners, subcontractors, suppliers, vendors, agents and others who work for Aecon or
on its behalf to comply with anti-corruption laws. Aecon has procedures and controls in place to perform
appropriate due diligence and monitor compliance. However, there is no assurance that Aecon’s internal
controls and procedures will always protect the Company from possible improper payments made by its
employees or agents. If Aecon is found to be liable for violating anti-corruption laws, the Company could
suffer from criminal or civil penalties or other sanctions, including contract cancellations or debarment and
loss of reputation, any of which could have a material adverse effect on its business.

Money laundering and related crimes pose a threat to the stability and integrity of the financial sector and
the broader economy. Consequently, the international community is increasingly prioritizing its fight against
these illegal activities. Aecon is committed to all anti-money laundering regulatory requirements and has
implemented procedures, processes and controls with respect to due diligence, record keeping, reporting
and training in jurisdictions in which it operates, to attenuate exposure to such illegal activities. However,
there are no assurances that Aecon’s procedures, processes and controls will be sufficient to prevent or
detect the occurrence of money laundering and related crimes.

c. Contracts and Transactions

Aecon continually evaluates its exposure to unusual risks inherent in international projects and, where
deemed appropriate in the circumstances, mitigates these risks through specific contract provisions,
insurance coverage and forward exchange agreements. However, there are no assurances that such
measures would offset or materially reduce the effects of such risks. For additional details, see Note 30
“Financial Instruments” to the Company’s audited consolidated financial statements and the notes thereto
for the year ended December 31, 2024.

Transactional foreign exchange risks are actively managed and hedged where possible and considered
cost effective, when directly tied to quantifiable contractual cash flows accruing directly to Aecon within
periods of one or two years. Operations in foreign jurisdictions, including major projects executed through
joint operations, generally have a longer term and result in foreign exchange translation exposures that
Aecon has not hedged. Such translation exposure will have an impact on Aecon’s consolidated financial
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results. Practical and cost-effective hedging options to fully hedge this longer-term translational exposure
are not generally available.

d. Political and Social Instability 

Aecon’s international operations are subject to risks related to political conditions in certain foreign
jurisdictions where it operates, including embargoes and sanctions, civil unrest, expropriation of property
and other forms of unexpected instability which may adversely impact the Company’s results.

e. Repatriation of Funds

The repatriation of cash in the form of dividends from Aecon’s foreign affiliates is at the discretion of the
local management of the Company. The cash available for dividends is a function of numerous factors,
including the Company’s financial performance, cash flow from operations, the impact of debt covenants,
warranties and other obligations, withholding tax obligations, and working capital requirements. Accordingly,
the amount of cash Aecon can repatriate is uncertain, and therefore, there is no guarantee that Aecon will
be able to pay any cash dividends.

4. Risks Related to Information Systems, Technology and Intellectual Property

a. Cyber Interruption or Failure of Information Systems

Aecon relies extensively on information systems, data and communication networks to effectively manage
its operations. Complete, accurate, available and secure information is vital to the Company’s operations
and any compromise in such information could result in improper decision making, inaccurate or delayed
operational and/or financial reporting, delayed resolution to problems, breach of privacy and/or unintended
disclosure of confidential materials. Aecon has established safeguards and access controls to protect its
information systems and infrastructure and has put in place a cyber insurance policy to mitigate impacts of
cyber incidents.

Aecon relies on information technology systems to manage its operations, including for reporting its results
of operations, collection and storage of client data, personal data of employees and other stakeholders,
and various other processes and transactions. Some of these systems are managed by third-party service
providers that are engaged and given access to, or storage of, Aecon data. Aecon has similar exposure to
security risks faced by other large companies that have data stored on their information technology systems.

While ransomware remains a significant cyber threat to Aecon and other organizations online, since the
onset of the COVID-19 pandemic in 2020, businesses have also faced increased cyber risks related to
employees working remotely. Cyber criminals are adapting their tactics, making remote work a gateway
to new forms of data theft, including employees’ personal information, corporate data, client and customer
information, intellectual property and key infrastructure. Aecon has also observed an increase in fraudulent
e-mails, spam and phishing attempts through its corporate e-mail. Aecon has taken steps to mitigate
ransomware risks, including employee training, detection and monitoring systems.

Given the rapid evolution and sophisticated level of cyber incidents, security measures and controls
implemented by Aecon may not be sufficient to prevent third-party access of digital data from Aecon’s or its
third-party service providers’ systems with the intent to misappropriate information, corrupt data or cause
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operational disruptions. Such incidents could cause delays in the Company’s operations and construction
projects, result in lost revenues due to a disruption of activities, lead to the loss, destruction, inappropriate
use or theft of confidential data, or result in theft of confidential information, including the Company’s or
its clients’ or joint arrangement partners’ intellectual property. If any of the foregoing events occurs, the
Company may be exposed to a number of consequences, including potential litigation or regulatory actions
and reputational damage, which could have a material adverse effect on the Company.

b. Outsourced Software

Aecon relies on third-party providers of software and infrastructure to run critical accounting, project
management and financial systems. Discontinuation of development or maintenance of third-party software
and infrastructure could cause a disruption in Aecon’s systems.

c. Protection of Intellectual Property and Proprietary Rights

The Company depends, in part, on its ability to protect its intellectual property rights. Aecon relies primarily
on patent, copyright, trademark and trade secret laws to protect its proprietary technologies. The failure of
any patents or other intellectual property rights to provide protection to Aecon’s technologies would make it
easier for competitors to offer similar products or services, which could result in lower sales or gross margin.

The Company’s trademarks and trade names are registered in relevant jurisdictions where it operates
and the Company intends to keep these filings current and seek protection for new trademarks to the
extent consistent with business needs. The Company relies on trade secrets and proprietary know-how and
confidentiality agreements to protect certain of its technologies and processes.

d. Artificial Intelligence Risk

With rapid advances in technology,Aecon continues to observe growth in applications ofArtificial Intelligence
(“AI”). Alongside the potential benefits of AI tools and technology come risks such as AI systems inheriting
or amplifying bias which could lead to impaired decision-making. Aecon has adopted an AI Use Policy and
established anAI Governance Council, comprised of several executive and senior vice presidents of Aecon,
to oversee AI governance and risk management practices, but human oversight may not be sufficient to
address challenges posed by the rapid evolution of AI, including data privacy and other security violations.

5. Economic and Strategic Risks

a. Economic Factors

Aecon’s profitability is closely tied to the general state of the economy in those geographic areas in which it
operates. More specifically, the demand for construction and infrastructure development services, which is
the principal component of Aecon’s operations, would typically be the largest single driver of the Company’s
growth and profitability. In periods of strong economic growth and in some cases in periods of economic
recovery, there is generally an increase in the number of opportunities available in the construction and
infrastructure development industry as capital spending increases. In periods of weak economic growth,
the demand for Aecon’s services from private sector and public authority clients may be adversely affected.
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Inflation as measured by the Consumer Price Index (CPI) in Canada rose 2.4% on an annual basis in 2024,
down from 3.9% in 2023, following a 40-year high increase of 6.8% in 2022 and a 3.4% increase in 2021.
The decrease in inflation in 2024 has resulted in recent cuts to interest rates, while the increase in inflation
in 2022 and 2023 resulted in interest rate increases commencing in 2022 and continuing into 2023. Until
inflation is back to a level deemed appropriate for a stable economy, future increases in interest rates are
possible. Higher inflation and a resulting monetary tightening policy increases Aecon’s borrowing costs
and can result in increased costs for labour, raw materials, and other inputs to the extent these cannot be
passed on to clients. It may also impact the decisions of private and public sector clients when considering
whether to proceed with projects that might otherwise have gone ahead.

In North America, which tends to have relatively sophisticated infrastructure, Aecon’s profitability is
dependent both on the development, rehabilitation, and expansion of basic infrastructure (such as, among
others, highways, airport terminals, transit systems and power plants) and on the type of infrastructure that
flows from commercial and population growth. Commercial growth demands incremental facilities for the
movement of goods within and outside of the community, along with water and sewer systems and heat,
light and power supplies. Population growth creates a need to move people to and from work, schools. and
other public facilities, and demands similar services to new homes. Growth in both of these areas, with the
possible exception of road maintenance and construction, is directly affected by the general state of the
local economy.

The ongoing uncertainties regarding a prolonged economic downturn in the markets in which Aecon
operates, related constraints on public sector funding, including as a result of government deficits and the
ultimate ability of government action to contribute to an economic rebound may impact Aecon’s clients and
its business in 2025 and beyond and may have a significant adverse impact on Aecon’s operations.

b. Tariffs

Effective March 4, 2025, the United States imposed tariffs on imports from a number of countries, including
25% tariffs on all goods from Canada and 10% tariffs on Canadian energy imports. The Government
of Canada, other nations, and sub-national governments subsequently announced or threatened
certain retaliatory measures, including counter tariffs. The impact of any tariffs or other measures, once
implemented, is subject to a number of factors, including the effective date and duration of such tariffs or
measures, changes in the amount, scope and nature of the tariffs or measures in the future, any further
countermeasures that may be taken (which could increase the cost or availability of materials for Aecon or
its clients), and any mitigating actions that may become available. The introduction of tariffs or non-tariff
measures could cause some volatility for Aecon and some purchased materials could be impacted and
increase costs and/or reduce availability, through price increases and/or reduced availability. Efforts would
be made to mitigate these impacts by purchasing from alternative sources or by passing these escalated
costs on to clients. Additionally, some clients could be impacted by tariffs or non-tariff measures, resulting
in less spending by customers on construction projects. Higher raw material costs brought about by tariffs
or other measures, or delayed or cancelled projects could have a material adverse effect on Aecon’s future
earnings and financial position.

c. Increases in the Cost of Raw Materials

The cost of raw materials represents a significant component of Aecon’s operating expenses. As contractors
are not always able to pass such risks on to their customers, unexpected increases in the cost of raw
materials may negatively impact the Company’s results. Inflation on the cost of raw materials, increased
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demand for raw materials used in construction, such as metals, cement and wood products, resulting in
periodic supply shortages as well as inflation as well as supply chain disruptions has contributed to an
increase in raw material prices with upstream impacts through global supply chains. Tariffs on raw materials
between nations may also impact the cost of raw materials from time to time. Unanticipated fluctuations in
the costs of raw materials and periodic supply shortages may add a significant risk to many vendors and
subcontractors, some of whom may respond by no longer guaranteeing price or availability on long-term
contracts, which in turn increases the risk for contractors who are not always able to pass this risk on to 
their customers. Although Aecon attempts to mitigate these risks through contractual means or purchasing
approaches, there is no guarantee that increases to input costs will not negatively impact Aecon’s future
earnings and financial position.

d. Resources and Commodities Sector

Delays, scope reductions and/or cancellations in previously announced or anticipated projects in the
resources and commodities sector could be impacted by a variety of factors. General factors include but
are not limited to: the prices of oil, natural gas and other commodities; market volatility; the impact of global
economic conditions affecting demand or the worldwide financial markets; cost overruns on announced
projects; efforts by owners to contractually shift risk for cost overruns to contractors; fluctuations in the
availability of skilled labour; lack of sufficient governmental investment or infrastructure to support growth;
the introduction or repeal of climate change or environmentally-focused legislation (such as a carbon tax);
negative perception of the oil sands and gas industry and related potential environmental impact; the need
for consent from or consultation with Indigenous peoples impacted by proposed projects; and a shortage of
sufficient pipeline and/or transportation infrastructure to transport production to major markets.

The prices of oil, natural gas and other commodities are determined based on world demand, supply,
production, speculative activities and other factors, all of which are beyond the control of the Company.
Investment decisions by some of Aecon’s clients are dependent on the clients’ outlook on long-term
commodity prices. If that outlook is unfavourable it may cause delay, reduction or cancellation of current
and future projects, including pipeline projects. Amaterial reduction in oil and gas development, commodity
mining, transportation or distribution activities and capital expenditure plans of some of the Company’s
clients due to, among other reasons, the perception that a pandemic, war or other similarly disruptive
international crisis may have lasting impacts on the consumption of oil, gas, and other commodities, could
have a negative effect on the frequency, number and size of the projects for which the Company would bid
(For greater detail, see “Risk Factors – Force Majeure Events” herein.).

Given the volatility of world oil, natural gas and commodity prices, a sustained period of low prices on a
going forward basis for any reason may result in material differences in previously projected resource
development projects. Postponements or cancellations of investment in existing and new projects could
have an adverse impact on Aecon’s business and financial condition.

6. Risks Related to Climate Change

Global climate change continues to attract considerable public, scientific and regulatory attention, while
climate change policy continues to evolve at regional, national and international levels. Aecon carefully
considers the physical and non-physical impacts of climate change on the company.
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a. Transitioning to a Net-Zero Economy

The transition to a net-zero economy has the potential to be disruptive to traditional business models and
investment strategies. Aecon’s private and/or public-sector clients may shift their infrastructure priorities due
to changes in project funding, regulatory requirements or public perception. This risk can be mitigated to an
extent by identifying changing market demands to offset lower demand in some sectors with opportunities
in others (i.e. the energy transition sector, emergency preparedness and wastewater treatment), forming
strategic partnerships and pursuing sustainable innovations.

Government action to address climate change may involve economic instruments such as carbon and
energy consumption taxes, restrictions on certain economic sectors using tools such as cap-and-trade,
increasing efficiency standards and more stringent regulation and reporting of greenhouse gas emissions
that could also impact Aecon’s current or potential clients operating in industries that extract, distribute and
transport fossil fuels.

b. Financial Impacts

As new climate change measures are introduced or strengthened, Aecon’s cost of business, including
insurance premiums, may increase, and the Company may incur expenses related to complying with
environmental regulations and policies in countries or regions where it does business. Such costs may
include purchasing new equipment and materials to reduce emissions to comply with new regulatory
standards or to mitigate the financial impact of different forms of carbon pricing. In addition, Aecon may incur
costs related to engaging with governments, regulators and industry organizations for new mandates on
infrastructure projects, proactively and regularly monitoring regulatory trends and implementing adequate
compliance processes. Aecon’s inability to comply with climate change laws and regulations could also
result in penalties and lawsuits and reputational damage that may impair Aecon’s future prospects.

c. Sustainability (ESG) Reporting

Aecon is subject to increased pressure to comply with new regulatory requirements and meet stakeholder
expectations when addressing sustainability issues. Regulatory sustainability (ESG) reporting may result
in increased compliance costs. Aecon aims to align with best practices for sustainability reporting, in
compliance with both national and international frameworks, but there is risk that different stakeholder
groups may have divergent views on sustainability related matters, which increases the risk that any action,
or inaction, by the Company could be perceived negatively by at least some stakeholders.

d. Carbon Transition Technologies

In April 2021, Aecon announced its plan to reach net-zero by 2050, with an initial interim target to achieve
a 30% reduction in direct CO2 emissions by 2030 as compared to 2020. Aecon’s greenhouse gas (“GHG”)
emission reduction targets are intensity-based targets based on economic output and represent tonnes
of CO2 per million dollars of revenue. While Aecon is fully committed to reaching these targets by driving
operational efficiency and accelerating the adoption of new technology, factors such as an inability to procure
lower emission vehicles in accordance with Aecon’s plans due to supply chain constraints (e.g. tariffs on
renewable diesel) or that such vehicles are not available on commercially reasonable terms, delays in the
availability of suitable new technology such as low emission construction equipment, reversal of clean fuels
standards, and government and client decisions to not allow lower carbon alternatives to conventional
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construction materials could cause Aecon to fail to meet its commitments in the time frames it has set out
or at all.

e. Market and Reputation

Investors and other stakeholders in Canada and worldwide are attuned to climate change action and
sustainability matters, including scrutiny of the efforts made by companies to reduce their carbon footprint.
Moreover, stakeholders increasingly have higher expectations of how businesses respond to climate change
issues, specifically those that are most material to their business. The new Bill C-59, which introduced
environmentally-oriented updates to the Competition Act, has placed increased scrutiny on environmental
claims. Companies are navigating evolving “greenwashing” concerns and the expectation that they are
transparent about sustainability targets and performance and not overstating their sustainability credentials.
Aecon may be subject to a broad range of additional environmental information requests by customers,
potential customers and other stakeholders in certain regions and increasing levels of disclosure regarding
climate-related environmental performance. Aecon’s reputation may be harmed if it is not perceived by its
stakeholders to be sincere in its sustainability commitment and its long-term results may be impacted as
a result. In addition, Aecon’s approach to climate change issues may increasingly influence stakeholders’
views of the Company in relation to its peers and their investment decisions.

f. Climate Change

Many of Aecon’s construction activities are performed outdoors. The probability and unpredictability of
extreme weather events and other associated incidents may continue to increase due to climate change
and wemay continue to see longer-term shifts in climate patterns. Increases in the severity and/or frequency
of weather conditions due to climate change such as earthquakes, hurricanes, tornadoes, fires, floods,
droughts and similar events, may cause more regular and severe interruptions in Aecon’s business. Severe
weather events may also impact the availability and cost of raw materials and may impact the raw materials
supply chain and disrupt key manufacturing facilities. See “Risk Factors – Weather Conditions” herein for
further details. Each of these factors may pose a financial risk to Aecon’s business or otherwise have a
material adverse effect on its financial position.

7. Social Risks 

a. Human Capital

The development, attraction and retention of employees is a critical success factor for Aecon. The
Company’s continued growth and future success depends on its ability to identify, recruit, assimilate and
retain key management, technical, project and business development personnel. Aecon also continues to
emphasize employee development and training to empower its employees to unleash their full potential and
has implemented programs to help identify top performers and rising talent. The competition for top talent,
particularly during periods of high demand in certain sectors, is intense and there can be no assurance that
the Company will be successful in identifying, recruiting or retaining such personnel.

Moreover, effective succession planning is a critical element of Aecon’s talent management strategy. The
Company invests in leadership development, but the failure to ensure effective knowledge transfer and
leadership transitions could impact its implementation of its strategic plan.
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b. Human Rights

Companies, includingAecon, are under increasing scrutiny to address human rights issues, including social,
gender and racial inequality. Aecon has made efforts to address systemic and institutional racism and other
forms of discrimination, including undertaking a diversity census of its workforce, expanding its diversity and
inclusion initiatives, introducing mandatory diversity and inclusion training for employees and formalizing a
clear process to be followed by Aecon leaders who become aware of an incident of racism or discrimination
of any kind. Aecon publicly reports under the Fighting Against Forced Labour and Child Labour in Supply 
Chains Act (Canada). Failure to effectively implement these initiatives may result in strategic, reputational
and regulatory risks for Aecon. 

8. General Risks

a. Shareholder Activism

In recent years, publicly traded companies have been increasingly subject to demands from activist
shareholders advocating for changes to corporate governance practices or engaging in certain corporate 
actions. Responding to challenges from activist shareholders, such as proxy contests, media campaigns or
other activities, could be costly and time consuming and could have an adverse effect on the Company’s
reputation and divert the attention and resources of the Company’s management and Board of Directors.
Additionally, actions of activist shareholders may cause fluctuations in Aecon’s share price based on
temporary or speculative market perceptions or other factors that do not necessarily reflect the underlying
fundamentals and prospects of the Company.

14. OUTSTANDING SHARE DATA

Aecon is authorized to issue an unlimited number of common shares. The following are details of common
shares outstanding and securities that are convertible into common shares of Aecon Group Inc.
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15. OUTLOOK

Revenue in 2025 is expected to be stronger than 2024 due to an opening backlog of $6.7 billion combined
with recent new awards in the first quarter, the impact of business acquisitions completed in the second
half of 2024, solid recurring revenue, and a strong bid pipeline. Revenue growth is expected in most of the
Construction sectors, as progressive design-build or alliance model projects move into the construction
phase in 2025 and 2026.

In the Construction segment, demand for Aecon’s services across Canada, as well as increasingly in select
U.S. and international markets, continues to be strong. Development phase work is ongoing in consortiums
in which Aecon is a participant to deliver several significant long-term progressive design-build projects of
various sizes. In the first quarter of 2025, anAecon-led consortium completed the collaborative development
phase and reached commercial close on the Scarborough Subway Extension progressive design-build
transit project. The implementation phase of the project will now commence under a target price contract.
Aecon’s share of the contract is valued at $2.8 billion and will be added to its Construction segment backlog
in the first quarter of 2025 and will no longer be in recurring revenue. As well, other projects currently being
delivered using progressive design-build or alliance models and projects are also expected to move into
construction in 2025 and 2026. In addition, Aecon and its consortium partner were recently awarded a
collaborative contract by Ontario Power Generation which includes the definition phase work for the retube,
feeder and boiler replacement of Units 5, 6, 7 and 8 at the Pickering Nuclear Generating Station in Ontario.
Aecon holds a 50% interest in this joint operation and its share of the approximately $1.1 billion early works
portion of the contract was added to its Construction segment backlog in the fourth quarter of 2024. The
remaining definition portion of the contract is valued at approximately $1 billion, andAecon will add its share
to backlog in the first quarter of 2025.

In the Concessions segment, there are several opportunities to add to the existing portfolio of Canadian
and international concessions in the next 12 to 24 months, including projects with private sector clients
that support a collective focus on sustainability and the transition to a net-zero economy, as well as private
sector development expertise and investment to support aging infrastructure, mobility, connectivity, and
population growth. An Aecon-led consortium that was selected by the U.S. Virgin Islands Port Authority
to redevelop the Cyril E. King Airport in St. Thomas and the Henry E. Rohlsen Airport in St. Croix under a
collaborative Design, Build, Finance, Operate, and Maintain Public-Private Partnership model is expected
to reach financial close in 2025.

Results in recent years were negatively impacted by the four legacy projects, however, the recent Coastal
GasLink Pipeline settlement along with the additional write-downs on the fixed price legacy projects in
2024 are anticipated to lead to improved profitability and margin predictability, especially as the remaining
three projects move closer to substantial completion. Until the remaining three projects are complete and
the related claims have been resolved, there is a risk that this could also occur in future periods – see
Section 5 “Recent Developments”, Section 10.2 “Contingencies”, and Section 13 “Risk Factors” in this
MD&A regarding the risk on certain large fixed price legacy projects entered into in 2018 or earlier by joint
operations in which Aecon is a participant. As such, the completion and satisfactory resolution of claims
on the remaining three legacy projects with the respective clients remains a critical focus for the Company
and its partners. Management will also be monitoring the impact of announced or threatened tariffs or non-
tariff measures on the Company’s operations. The introduction of these measures could cause increased
purchased material costs and/or reduced availability.
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Aecon plans to maintain a disciplined capital allocation approach focused on long-term shareholder value
through acquisitions and divestitures, organic growth, dividends, capital investments, and common share
buybacks on an opportunistic basis. Aecon is also focused on making strategic investments in its operations
to support access and entry into new markets and increase operational effectiveness. Capital expenditures
in 2025 are expected to be modestly higher than in 2024. The Company has no debt or working capital
credit facility maturities until 2027, except equipment loans and leases in the normal course.
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INDEPENDENT AUDITOR’S REPORT

PricewaterhouseCoopers LLP 
PwC Tower, 18 York Street, Suite 2500, Toronto, Ontario, Canada  M5J 0B2 
T.: +1 416 863 1133, F.: +1 416 365 8215, Fax to mail: ca_toronto_18_york_fax@pwc.com 

“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership. 

Independent auditor’s report 

To the Shareholders of Aecon Group Inc. 

Our opinion 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the financial position of Aecon Group Inc. and its subsidiaries (together, the Company) as at 
December 31, 2024 and 2023, and its financial performance and its cash flows for the years then ended in 
accordance with International Financial Reporting Standards as issued by the International Accounting 
Standards Board (IFRS Accounting Standards). 

What we have audited 
The Company’s consolidated financial statements comprise: 

 the consolidated balance sheets as at December 31, 2024 and 2023; 

 the consolidated statements of income for the years then ended; 

 the consolidated statements of comprehensive income for the years then ended; 

 the consolidated statements of changes in equity for the years then ended; 

 the consolidated statements of cash flows for the years then ended; and 

 the notes to the consolidated financial statements, comprising material accounting policy information 
and other explanatory information. 

Basis for opinion 

We conducted our audit 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 
We are independent of the Company in accordance with the ethical requirements that are relevant to our 
audit of the consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities 
in accordance with these requirements. 
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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 for the year ended December 31, 2024. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. 

Key audit matter How our audit addressed the key audit matter 

Revenue recognition from long-term 
construction contracts 

Refer to note 4.1 – Major sources of estimation 
uncertainty – Revenue and gross profit recognition 
and note 5.1 – Revenue recognition to the
consolidated financial statements. 

The Company recognized revenue of $4.2 billion for 
the year ended December 31, 2024. A significant 
portion of this revenue is generated from long-term 
construction contracts. The Company typically 
transfers control of goods or services to the 
customer by satisfying performance obligations 
over time and recognizes revenue over time as 
these performance obligations are satisfied. 
Revenue is recognized based on the extent of 
progress towards completion of the performance 
obligation. 

Revenue for fixed-price contracts is generally 
determined on the percentage of completion 
method, based on the ratio of costs incurred to date 
to the total estimated costs at completion of the 
performance obligation. Revenue is generally 
recorded proportionally as costs are incurred. Due 
to the nature of the work required to be performed 
on many of the performance obligations, 
management’s estimation of total contract revenue 
and costs at completion is complex and requires 
significant judgment. Some of the factors that can 
change the estimates of total contract revenue and 
costs at completion include differing site conditions, 
the availability of skilled contract labour, the 

Our approach to addressing the matter included the 
following procedures, among others: 

  Tested how management determined the 
estimates of total costs at completion for a 
sample of fixed-price long-term construction 
contracts: 

�  Agreed key contractual terms back to 
signed contracts. 

�  Evaluated the reasonableness of the 
significant assumptions used by 
management in estimating the total costs at 
completion and the timely identification by 
management of circumstances and factors 
that may warrant a modification to a 
previous cost estimate, which included the 
following: 

o  tested estimates of total costs at 
completion, such as estimated labour 
costs, materials and other costs to 
appropriate supporting documentation, 
and subcontractor costs to third party 
agreements; 

o  performed procedures to compare the 
estimated costs to complete to actual 
costs incurred to date; and 

o  observed progress of performance and 
inquired with senior management, 
project managers and internal legal 
counsel regarding the status of 
contracts, changes from previous years 
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Key audit matter How our audit addressed the key audit matter 

performance of major material suppliers to deliver 
on time, the performance of major subcontractors, 
unusual weather conditions and the accuracy of the 
original bid estimate. 

The Company’s long-term construction contracts 
may include change orders and claims that impact 
the transaction price and the measure of progress 
for the performance obligation to which it relates. 
Unpriced change orders and claims are recognized 
in revenue at the amount the Company expects to 
be entitled to, where it is highly probable that a 
significant reversal of cumulative revenue 
recognized will not occur when the uncertainty 
associated with them is resolved. Management 
uses significant judgment to determine whether 
unpriced change orders and claims should be 
included in the transaction price. Internal and 
external legal counsels, as well as other claim 
specialists are often used by management in 
making those judgments (management’s experts). 

We considered this a key audit matter due to the 
significant judgment applied by management, 
including the use of management’s experts, in 
determining the estimate of total contract revenue 
and costs at completion and the amount to be 
recognized for unpriced change orders and claims. 
This in turn led to a high degree of auditor 
judgment, subjectivity and effort in performing 
procedures to evaluate evidence relating to 
revenue recognition from long-term construction 
contracts. 

(if applicable), factors that can change 
the total contract revenue and costs at 
completion and any claims. 

  Tested whether costs accrued at year-end and 
subsequent to year-end were recorded in the 
correct period by inspecting supporting 
documents for a sample of transactions. 

  Tested the costs incurred to date to supporting 
documents for a sample of transactions. 

  For a sample of unpriced change orders and 
claims recognized, evaluated the 
appropriateness of management’s assessment 
and tested the reasonableness of the amount 
the Company was entitled to, which included 
the following: 

�  inspected signed contract amendments and 
correspondence with customers, where 
applicable; 

�  considered the historical outcomes of 
previously settled customer claims; and 

�  used the work of management’s experts to 
evaluate the appropriateness of 
management’s assessment of the merits 
and probable outcome of unpriced change 
orders and claims against customers. As a 
basis for using this work, the competence, 
capabilities and objectivity of 
management’s experts were evaluated, the 
work performed was understood and the 
appropriateness of the work as audit 
evidence was evaluated. The procedures 
performed also included evaluation of the 
methods and assumptions used by 
management’s experts, tests of the data 
used by management’s experts and an 
evaluation of their findings. 
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Other information 

Management is responsible for the other information. The other information comprises Management’s 
Discussion and Analysis of Operating Results and Financial Condition, which we obtained prior to the date 
of this auditor’s report and the information, other than the consolidated financial statements and our 
auditor’s report thereon, included in annual report, which is expected to be made available to us after that 
date. 

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of this 
auditor’s report, 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. When we read the information, other 
than the consolidated financial statements and our auditor’s report thereon, included in annual report, if 
we conclude that there is a material misstatement therein, we are required to communicate the matter to 
those charged with governance. 

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 IFRS Accounting 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 
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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. 

 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Company as a basis for forming an opinion on 
the consolidated financial statements. We are responsible for the direction, supervision and review of 
the audit work performed for purposes of the group audit. We remain solely responsible for our audit 
opinion. 

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

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

The engagement partner on the audit resulting in this independent auditor’s report is Sal Bianco. 

Chartered Professional Accountants, Licensed Public Accountants 

Toronto, Ontario 
March 5, 2025 
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CONSOLIDATED BALANCE SHEETS

AS AT DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars)

The accompanying notes are an integral part of these consolidated financial statements

      

   'eFemEer 31 'eFePEeU 31 
   ���� 2023 
   1oWe 
$SS(7S   

&XrrenW asseWs     
  &DVK Dnd FDVK eTXLYDOenWV 8 $ �38���� $ 6�5��8� 
  7UDde Dnd oWKeU UeFeLYDEOeV 9 8���31� 969��56 
  8nELOOed UeYenXe 10 ��3�1�8 �19�2�3 
  ,nYenWoULeV 11 �1���� 20�815 
  ,nFoPe WD[ UeFoYeUDEOe 3����� 23�863 
  3UeSDLd e[SenVeV �1�8��  93��95 
   ����8��1�  2���3�256 

1on�FXrrenW asseWs 
  /onJ-WeUP ILnDnFLDO DVVeWV 38�3�� 21��23 
  3UoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod 12 �3���3� 232��52 
  'eIeUUed LnFoPe WD[ DVVeWV 21 11���3� 93�285 
  3UoSeUWy� SODnW Dnd eTXLSPenW 13 3������ 251�899 
  ,nWDnJLEOe DVVeWV 1� ��3�33� 123�013 
   �����1�  �22�3�2 
727$/ $SS(7S $ 3�������� $ 3�195�628 

/,$%,/,7,(S 
&XrrenW liaEiliWies 

  7UDde Dnd oWKeU SDyDEOeV 15 1������1�  1�01��836 
  3UoYLVLonV 16 �1���� 35�2�0 
  'eIeUUed UeYenXe 10 �����8�  519�08� 
  ,nFoPe WD[eV SDyDEOe ����11 11�359 
  &XUUenW SoUWLon oI OonJ-WeUP deEW 1� ������  �2�608 
  3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV 18 1���3��  15��110 
   1���3���8  1��83�26� 

1on�FXrrenW liaEiliWies 
BDnN LndeEWedneVV 19 1���8�� 111��00 

  3UoYLVLonV 16 ����� 3�9�6 
  /onJ-WeUP deEW 1� 11��8�� 106���0 
  'eIeUUed LnFoPe WD[ OLDELOLWLeV 21 ����3� 125�33� 
  2WKeU OLDELOLWLeV 22 1���� 252 
   3���3��  3�8�035 
727$/ /,$%,/,7,(S ����3��88  2�131�302 
(48,7< 
  &DSLWDO VWoFN 2� ����33� �30��09 
  &onWULEXWed VXUSOXV ������ 80��06 
  5eWDLned eDUnLnJV ����8�1 551�263 
  $FFXPXODWed oWKeU FoPSUeKenVLYe LnFoPe �����  1�6�8 
  (TXLWy DWWULEXWDEOe Wo $eFon VKDUeKoOdeUV ����1��  1�06��326 
  1on-FonWUoOOLnJ LnWeUeVWV ��31� - 
727$/ (48,7< �����3�  1�06��326 
727$/ /,$%,/,7,(S $1' (48,7< $ 3�������� $ 3�195�628 
  &onWLnJenFLeV �1oWe 23�       
 $SSUoYed Ey WKe BoDUd oI 'LUeFWoUV                       -oKn 0. BeFN� 'LUeFWoU                      'eEoUDK 6. 6WeLn� 'LUeFWoU 
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CONSOLIDATED STATEMENTS OF INCOME

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars, except per share amounts)

The accompanying notes are an integral part of these consolidated financial statements

    
    

    
      
  'eFemEer 31 'eFePEeU 31
  ���� 2023
  1oWe 
    
5eYenXe 32 $ �������31 $ ��6�3�8�2 
'LUeFW FoVWV Dnd e[SenVeV 25 (������18�)  ���388�216�
*ross SrofiW 18�����  255�626 
  
0DUNeWLnJ� JeneUDO Dnd DdPLnLVWUDWLYe e[SenVe 25 (�13���8)  �1���839�
'eSUeFLDWLon Dnd DPoUWL]DWLon 25 (8��8��)  ��9�08��
,nFoPe IUoP SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod 12 �1��1�  18���� 
2WKeU LnFoPe 26 3���88  223��6� 
2SeraWinJ SrofiW (loss) (������)  2�0�91� 
  
)LnDnFe LnFoPe 8��3�  ��665 
)LnDnFe FoVW 2� (���11�)  ��1�03��
ProfiW (loss) Eefore inFome Wa[es (������)  1���5�5 
,nFoPe WD[ UeFoYeUy �e[SenVe� 21 1���8�  �15�655�
ProfiW (loss) for Whe \ear $ (������) $ 161�890 
ProfiW (loss) aWWriEXWaEle Wo�   

$eFon VKDUeKoOdeUV $ (������) $ 161�890 
 1on-FonWUoOOLnJ LnWeUeVWV 8� - 

$ (������) $ 161�890 
  
  
%asiF earninJs (loss) Ser share 28 $ (�.��) $ 2.62 
'ilXWed earninJs (loss) Ser share 28 $ (�.��) $ 2.10 



Aecon Group Inc. 74

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars)

The accompanying notes are an integral part of these consolidated financial statements

       
  'eFemEer 31 'eFePEeU 31
  ���� 2023
  1oWe 
    
ProfiW (loss) for Whe \ear $ (������) $ 161�890 
2Wher FomSrehensiYe inFome (loss)�   
    
,Wems WhaW Zill noW Ee reFlassified Wo SrofiW or loss�   
 )DLU YDOXe OoVV on 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV 18 (�����)  �1�8�0�

5ePeDVXUePenWV - ePSOoyee EeneILW SODnV 22 (����1) �292�
 ,nFoPe WD[eV on WKe DEoYe �3� �� 
  (�����)  �2�055�
,Wems WhaW ma\ Ee reFlassified sXEseTXenWl\ Wo SrofiW or loss�   
 &XUUenFy WUDnVODWLon dLIIeUenFeV - IoUeLJn oSeUDWLonV 11����  ���22��
 &DVK IOoZ KedJeV - eTXLWy DFFoXnWed LnYeVWeeV (��3��)  �10�839�
 &DVK IOoZ KedJeV - MoLnW oSeUDWLonV (��8)  �5�92��
 ,nFoPe WD[eV on WKe DEoYe ����3 ��3�9 
7oWal oWher FomSrehensiYe inFome (loss) for Whe \ear 1��1�  �21�666�
&omSrehensiYe inFome (loss) for Whe \ear $ (�8���1) $ 1�0�22� 
       
&omSrehensiYe inFome (loss) aWWriEXWaEle Wo�     
 $eFon VKDUeKoOdeUV (�8�8��)  1�0�22� 
 1on-FonWUoOOLnJ LnWeUeVWV ��� - 

$ (�8���1) $ 1�0�22� 
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars, except per share amounts)

The accompanying notes are an integral part of these consolidated financial statements

                                

            

                                
            $FFXmXlaWed oWher FomSrehensiYe inFome (loss)          

            )air YalXe      
       &XrrenF\  $FWXarial   &ash  Jain (loss)    1on�  

&aSiWal  &onWriEXWed  5eWained  WranslaWion  Jains and   floZ  on Sreferred  Shareholders
  FonWrollinJ  7oWal 
sWoFN  sXrSlXs  earninJs  differenFes  losses   hedJes  shares eTXiW\  inWeresW  eTXiW\ 

%alanFe aW -anXar\ 1� ���� $ �3�����  $ 8�����  $ ��1���3  $ (3����) $ 8�3  $ ���3�  $ (1�8��) $ 1�����3��  $ �  $ 1�����3�� 
ProfiW (loss) for Whe \ear -   -   �59�52��  -   -   -   -  (������)  8�  (������)
2WKeU FoPSUeKenVLYe LnFoPe �OoVV��                           

  &XUUenFy WUDnVODWLon dLIIeUenFeV - 
IoUeLJn oSeUDWLonV -   -   -   11�125   -   -   -  11�1��   3�1  11���� 

  5ePeDVXUePenWV - ePSOoyee 
EeneILW SODnV -   -   -   -   �2��01�  -   -  (����1)  -  (����1)

  &DVK IOoZ KedJeV - eTXLWy 
DFFoXnWed LnYeVWeeV -   -   -   -   -   ���30��  -  (��3��)  -  (��3��)

  &DVK IOoZ KedJeV - MoLnW oSeUDWLonV  -   -   -   -   -   ��28�  -  (��8)  -  (��8)

  )DLU YDOXe OoVV on 3UeIeUUed 6KDUeV 
oI $eFon 8WLOLWLeV -   -   -   -   -   -   �2�900� (�����)  -  (�����)

  
7D[eV ZLWK UeVSeFW Wo DEoYe LWePV 
LnFOXded Ln oWKeU FoPSUeKenVLYe 
LnFoPe 

 -   -   -   -   636   2�223   -  ��8��   -  ��8�� 

7oWal oWher FomSrehensiYe inFome 
(loss) for Whe \ear �   �   �   11�1��   (1����)  (��81�)  (�����) ��8   3�1  1��1� 

7oWal FomSrehensiYe inFome (loss) 
for Whe \ear �   �   (������)  11�1��   (1����)  (��81�)  (�����) (�8�8��)  ���  (�8���1)

'LYLdendV deFODUed -   -   �����89�  -   -   -   -  (����8�)  -  (����8�)
&oPon VKDUeV SXUFKDVed XndeU 
1oUPDO &oXUVe ,VVXeU BLd �noWe 2��  �1�116�  -   �2�000�  -   -   -   -  (3�11�)  -  (3�11�)

1on-FonWUoOOLnJ LnWeUeVWV DULVLnJ on 
DFTXLVLWLon oI ;WUePe �noWe 20� -   -   -   -   -   -   -  �   5�861  ��8�1 

6WoFN-EDVed FoPSenVDWLon e[SenVe  -   8���8   -   -   -   -   -  8���8   -  8���8 
6KDUeV LVVXed Wo VeWWOe 
/7,3�(68�'LUeFWoU '68 oEOLJDWLonV  12���1   �12�325�  �1��09�  -   -   -   -  (��3)  -  (��3)

6WoFN-EDVed FoPSenVDWLon 
VeWWOePenWV Dnd UeFeLSWV  -   �6�510�  -   -   -   -   -  (���1�)  -  (���1�)

%alanFe aW 'eFemEer 31� ���� $ ����33�  $ ������  $ ����8�1  $ ��1��  $ (���) $ 8�3  $ (�����) $ ����1��  $ ��31�  $ �����3� 

                                   

               $FFXmXlaWed oWher FomSrehensiYe inFome (loss)          
                    
      &XrrenF\  $FWXarial   &ash  )air YalXe 

Jain (loss) on 
Sreferred 

shares 

  1on�  
&aSiWal  &onYerWiEle  &onWriEXWed  5eWained  WranslaWion  Jains and   floZ  Shareholders
  FonWrollinJ  7oWal 
sWoFN deEenWXres  sXrSlXs  earninJs  differenFes  losses   hedJes  eTXiW\  inWeresW  eTXiW\ 

%alanFe aW -anXar\ 1� ���3 $ �1��3��  $ 1�����  $ �3�31�  $ �3��3��  $ 3����  $ 1��18  $ 1�����  $ �  $ ��3����  $ �  $ ��3���� 
ProfiW for Whe \ear �  �   �   1�1�8��   �   �   �   -  1�1�8��  � 1�1�8�� 
2WKeU FoPSUeKenVLYe LnFoPe �OoVV��                  

  &XUUenFy WUDnVODWLon dLIIeUenFeV - 
IoUeLJn oSeUDWLonV �   �   �   �   ���22��  -   -   -  (�����)  � (�����)

  5ePeDVXUePenWV - ePSOoyee 
EeneILW SODnV �   �   �   �   -   �292�  -   -  (���) � (���)

  &DVK IOoZ KedJeV - eTXLWy-
DFFoXnWed LnYeVWeeV �   �   �   �   -   -   �10�839�  -  (1��83�)  � (1��83�)

  &DVK IOoZ KedJeV - MoLnW oSeUDWLonV  �   �   �   �   -   -   �5�92��  -  (�����) � (�����)

  )DLU YDOXe OoVV on SUeIeUUed VKDUeV 
oI $eFon 8WLOLWLeV �   �   �   �   -   -   -   �1�8�0� (1�8��) � (1�8��)

  
7D[eV ZLWK UeVSeFW Wo DEoYe LWePV 
LnFOXded Ln oWKeU FoPSUeKenVLYe 
LnFoPe 

�   �   �   �   -   ��   ��3�9   -  �����  � ����� 

7oWal oWher FomSrehensiYe loss for 
Whe \ear �  �   �   �   (�����)  (�1�)  (1��38�)  (1�8��) (�1����)  �  (�1����)

7oWal FomSrehensiYe inFome (loss) 
for Whe \ear  �   �   �   1�1�8��   (�����)  (�1�)  (1��38�)  (1�8��) 1������   -  1������ 

'LYLdendV deFODUed  -   -   -   ��5���5�  -   -   -   -  (������) � (������)
5eSDyPenW oI FonYeUWLEOe deEenWXUeV  -   �12��0��  12��0�   -  -   -   -   -  �  � � 
&oPPon VKDUeV LVVXed on FonYeUVLon 
oI deEenWXUeV  2   -   -   -   -   -   -   -  �  � � 

6WoFN-EDVed FoPSenVDWLon e[SenVe  -   -   22�0�5   -   -   -   -   -  ������  � ������ 
6KDUeV LVVXed Wo VeWWOe 
/7,3�(68�'LUeFWoU '68 oEOLJDWLonV  11�350   -   �11�600�  �18��  -   -   -   -  (�3�) � (�3�)

6WoFN EDVed FoPSenVDWLon 
VeWWOePenWV Dnd UeFeLSWV   -   -   �5��88�  -   -   -   -   -  (���88) � (���88)

%alanFe aW 'eFemEer 31� ���3 $ �3�����  $ �  $ 8�����  $ ��1���3  $ (3����) $ 8�3  $ ���3�  $ (1�8��) $ 1�����3��  $ �  $ 1�����3�� 

'XULnJ WKe yeDU ended 'eFePEeU 31� 202�� WKe &oPSDny deFODUed dLYLdendV DPoXnWLnJ Wo $0.�6 SeU VKDUe �'eFePEeU 31� 2023 - 
$0.�� SeU VKDUe�.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars)

The accompanying notes are an integral part of these consolidated financial statements

     
   'eFemEer 31 'eFePEeU 31
   ���� 2023
&$S+ P529,'(' %< (8S(' ,1) 1oWe      
2SeraWinJ aFWiYiWies     
 3UoILW �OoVV� EeIoUe LnFoPe WD[eV $ (������) $ 1���5�5 
 ,nFoPe WD[eV SDLd (����13)  �38��12�
 'eILned EeneILW SenVLon (88�)  �89��
 6WoFN-EDVed FoPSenVDWLon VeWWOePenWV Dnd UeFeLSWV (1���1�)  �5�282�
 ,WePV noW DIIeFWLnJ FDVK� 
    'eSUeFLDWLon Dnd DPoUWL]DWLon 8��8��  �9�08� 
    ,nFoPe IUoP SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod (�1��1�)  �18�����
    *DLn on VDOe oI DVVeWV (1���3�)  ��6�816�
  *DLn on VDOe oI VXEVLdLDULeV 26 (1���1�)  �1�5�5�5�
  )DLU YDOXe JDLn on 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV 18 (1�����)  �2�92��
  )DLU YDOXe JDLn on oWKeU ILnDnFLDO LnVWUXPenWV (�88)  �9�2�
    3UoYLVLon IoU e[SeFWed FUedLW OoVVeV ���  353 
  &onFeVVLon deIeUUed UeYenXe �  �3�001�
    8nUeDOL]ed IoUeLJn e[FKDnJe JDLn (�����)  �3���8�
    ,nFUeDVe Ln SUoYLVLonV 1����1  32�351 

    $FFUXed dLYLdendV on 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV Dnd noWLonDO 
LnWeUeVW UeSUeVenWLnJ DFFUeWLon �1�8�8  9�929 

    6WoFN-EDVed FoPSenVDWLon e[SenVe ����1�  23�11� 
 &KDnJe Ln oWKeU EDODnFeV UeODWLnJ Wo oSeUDWLonV 29 8��8��  25�010 
   �����  51�0�2 
,nYesWinJ aFWiYiWies   
 'eFUeDVe Ln UeVWULFWed FDVK EDODnFeV �  2�016 
 3XUFKDVe oI SUoSeUWy� SODnW Dnd eTXLSPenW 13 (�1��3�)  �18�516�
 3UoFeedV on VDOe oI SUoSeUWy� SODnW Dnd eTXLSPenW �����1  �1�081 
 3UoFeedV on VDOe oI VXEVLdLDULeV� neW oI FDVK Ln VXEVLdLDULeV dLVSoVed 26 1��388  31��632 
 ,nFUeDVe Ln LnWDnJLEOe DVVeWV  (1��3�)  �5��81�
 'eFUeDVe �LnFUeDVe� Ln OonJ-WeUP ILnDnFLDO DVVeWV  1��  �19�095�
 'LVWULEXWLonV IUoP SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod �1����  13�856 
 &DVK oXWIOoZ IUoP EXVLneVV DFTXLVLWLonV� neW oI FDVK DFTXLUed 20 (1����1�)  ��16�
   (1������)  360���� 
)inanFinJ aFWiYiWies   
 ,nFUeDVe �deFUeDVe� Ln EDnN LndeEWedneVV 3��1��  �9�2�9�
 ,VVXDnFe oI OonJ-WeUP deEW 1� 1���81  12��9� 
 5eSDyPenWV oI OeDVe OLDELOLWLeV 1� (������)  �����62�
 5eSDyPenWV oI OonJ-WeUP deEW  1� (18���8)  �22�3�1�
 ,VVXDnFe oI 3UeIeUUed 6KDUeV Ey $eFon 8WLOLWLeV 18 �  15��6�0 
 5eSDyPenWV oI non-UeFoXUVe SUoMeFW deEW �  �3�355�
 'LYLdendV SDLd  (������)  ��5�611�
 5eSDyPenW oI FonYeUWLEOe deEenWXUeV �  �183�998�
 &oPPon VKDUeV SXUFKDVed XndeU 1&,B 2� (3�11�) - 
   (�8����)  �1�1�912�
,nFrease (deFrease) in Fash and Fash eTXiYalenWs dXrinJ Whe \ear (�1�����)  269�93� 
(ffeFW of foreiJn e[FhanJe on Fash EalanFes �����  �1�365�
&ash and Fash eTXiYalenWs � EeJinninJ of \ear �����8�  3���212 
&ash and Fash eTXiYalenWs � end of \ear 8 $ �38���� $ 6�5��8� 
6ee 1oWe 29 IoU DddLWLonDO dLVFOoVXUeV UeODWLnJ Wo WKe &onVoOLdDWed 6WDWePenWV oI &DVK )OoZV.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars, except per share amounts)

1. &25P25$7( ,1)250$7,21 

$eFon *UoXS ,nF. �³$eFon´ oU WKe ³&oPSDny´� LV D SXEOLFOy WUDded FonVWUXFWLon Dnd LnIUDVWUXFWXUe deYeOoSPenW FoPSDny 
LnFoUSoUDWed Ln &DnDdD. $eFon Dnd LWV VXEVLdLDULeV SUoYLde VeUYLFeV Wo SULYDWe Dnd SXEOLF VeFWoU FOLenWV WKUoXJKoXW 
&DnDdD� WKe 8nLWed 6WDWeV� Dnd on D VeOeFWed EDVLV LnWeUnDWLonDOOy. ,WV UeJLVWeUed oIILFe LV OoFDWed Ln 7oUonWo� 2nWDULo DW 20
&DUOVon &oXUW� 6XLWe 105� 09: �.6. 

7Ke &oPSDny oSeUDWeV Ln WZo VeJPenWV ZLWKLn WKe LnIUDVWUXFWXUe deYeOoSPenW LndXVWUy� &onVWUXFWLon Dnd &onFeVVLonV. 

5eIeU Wo 1oWe 3� “Related Parties,” IoU IXUWKeU deWDLOV on WKe &oPSDny¶V VXEVLdLDULeV Dnd VLJnLILFDnW MoLnW DUUDnJePenWV 
Dnd DVVoFLDWeV.

�. '$7( 2) $87+25,=$7,21 )25 ,SS8(

7Ke FonVoOLdDWed ILnDnFLDO VWDWePenWV oI WKe &oPSDny ZeUe DXWKoUL]ed IoU LVVXe on 0DUFK 5� 2025 Ey WKe BoDUd oI 
'LUeFWoUV oI WKe &oPSDny.

3. %$S,S 2) P5(S(17$7,21 

%asis of SresenWaWion and sWaWemenW of FomSlianFe 
7Ke &oPSDny SUeSDUeV LWV FonVoOLdDWed ILnDnFLDO VWDWePenWV Ln DFFoUdDnFe ZLWK ,nWeUnDWLonDO )LnDnFLDO 5eSoUWLnJ 
6WDndDUdV DV LVVXed Ey WKe ,nWeUnDWLonDO $FFoXnWLnJ 6WDndDUdV BoDUd �³,)56 $FFoXnWLnJ 6WDndDUdV´�. 

%asis of measXremenW
7Ke FonVoOLdDWed ILnDnFLDO VWDWePenWV KDYe Eeen SUeSDUed XndeU WKe KLVWoULFDO FoVW FonYenWLon� e[FeSW IoU WKe UeYDOXDWLon 
oI FeUWDLn ILnDnFLDO DVVeWV Dnd ILnDnFLDO OLDELOLWLeV Wo IDLU YDOXe� LnFOXdLnJ deULYDWLYe LnVWUXPenWV.

PrinFiSles of FonsolidaWion
7Ke FonVoOLdDWed ILnDnFLDO VWDWePenWV LnFOXde WKe DFFoXnWV oI WKe &oPSDny Dnd DOO oI LWV VXEVLdLDULeV. ,n DddLWLon� WKe 
&oPSDny¶V SDUWLFLSDWLon Ln MoLnW DUUDnJePenWV FODVVLILed DV MoLnW oSeUDWLonV LV DFFoXnWed IoU Ln WKe FonVoOLdDWed ILnDnFLDO 
VWDWePenWV Ey UeIOeFWLnJ� OLne Ey OLne� WKe &oPSDny¶V VKDUe oI WKe DVVeWV KeOd MoLnWOy� OLDELOLWLeV LnFXUUed MoLnWOy� Dnd UeYenXe 
Dnd e[SenVeV DULVLnJ IUoP WKe MoLnW oSeUDWLonV. 7Ke FonVoOLdDWed ILnDnFLDO VWDWePenWV DOVo LnFOXde WKe &oPSDny¶V 
LnYeVWPenW Ln Dnd VKDUe oI WKe eDUnLnJV oI SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod. :Ken neFeVVDUy� DdMXVWPenWV 
DUe PDde Wo WKe ILnDnFLDO VWDWePenWV oI VXEVLdLDULeV� MoLnW DUUDnJePenWV Dnd DVVoFLDWeV Wo EULnJ WKeLU DFFoXnWLnJ SoOLFLeV 
Ln OLne ZLWK WKoVe XVed Ey WKe &oPSDny.

$ VXEVLdLDUy WKDW LV noW ZKoOOy-oZned Ey WKe &oPSDny UeVXOWV Ln non-FonWUoOOLnJ LnWeUeVWV WKDW DUe SUeVenWed VeSDUDWeOy on 
WKe FonVoOLdDWed EDODnFe VKeeWV� ZKLOe WKe SoUWLonV oI neW LnFoPe Dnd oI oWKeU FoPSUeKenVLYe LnFoPe DWWULEXWDEOe Wo VXFK 
non-FonWUoOOLnJ LnWeUeVWV DUe DOVo VKoZn VeSDUDWeOy on WKe FonVoOLdDWed VWDWePenWV oI LnFoPe Dnd on WKe FonVoOLdDWed 
VWDWePenWV oI FoPSUeKenVLYe LnFoPe� UeVSeFWLYeOy.

�. &5,7,&$/ $&&2817,1* (S7,0$7(S

7Ke SUeSDUDWLon oI WKe &oPSDny¶V FonVoOLdDWed ILnDnFLDO VWDWePenWV UeTXLUeV PDnDJePenW Wo PDNe MXdJPenWV� eVWLPDWeV 
Dnd DVVXPSWLonV WKDW DIIeFW WKe UeSoUWed DPoXnWV oI UeYenXe� e[SenVeV� DVVeWV Dnd OLDELOLWLeV� Dnd WKe dLVFOoVXUe oI 
FonWLnJenW OLDELOLWLeV. 8nFeUWDLnWy DEoXW WKeVe DVVXPSWLonV Dnd eVWLPDWeV FoXOd UeVXOW Ln D PDWeULDO DdMXVWPenW Wo WKe 
FDUUyLnJ YDOXe oI WKe DVVeW oU OLDELOLWy DIIeFWed.

&ULWLFDO DFFoXnWLnJ eVWLPDWeV DUe WKoVe WKDW UeTXLUe PDnDJePenW Wo PDNe DVVXPSWLonV DEoXW PDWWeUV WKDW DUe KLJKOy 
XnFeUWDLn DW WKe WLPe WKe eVWLPDWe oU DVVXPSWLon LV PDde. &ULWLFDO DFFoXnWLnJ eVWLPDWeV DUe DOVo WKoVe WKDW FoXOd 
SoWenWLDOOy KDYe D PDWeULDO LPSDFW on WKe &oPSDny¶V ILnDnFLDO UeVXOWV ZeUe D dLIIeUenW eVWLPDWe oU DVVXPSWLon XVed.
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(VWLPDWeV Dnd XndeUOyLnJ DVVXPSWLonV DUe UeYLeZed on Dn onJoLnJ EDVLV. 7KeVe eVWLPDWeV Dnd DVVXPSWLonV DUe VXEMeFW 
Wo FKDnJe DW Dny WLPe EDVed on e[SeULenFe Dnd neZ LnIoUPDWLon. 5eYLVLonV Wo DFFoXnWLnJ eVWLPDWeV DUe UeFoJnL]ed Ln WKe 
SeULod Ln ZKLFK WKe eVWLPDWeV DUe UeYLVed Dnd Ln Dny IXWXUe SeULodV DIIeFWed. &ULWLFDO DFFoXnWLnJ eVWLPDWeV DUe DOVo noW 
VSeFLILF Wo Dny one VeJPenW XnOeVV oWKeUZLVe noWed EeOoZ.

7Ke &oPSDny¶V PDWeULDO DFFoXnWLnJ SoOLFLeV DUe deVFULEed Ln 1oWe 5� ³Summary of Material Accounting Policies´. 7Ke 
IoOOoZLnJ dLVFXVVLon LV LnWended Wo deVFULEe WKoVe MXdJPenWV Dnd Ney DVVXPSWLonV FonFeUnLnJ PDMoU VoXUFeV oI 
eVWLPDWLon XnFeUWDLnWy DW WKe end oI WKe UeSoUWLnJ SeULod WKDW KDYe WKe PoVW VLJnLILFDnW ULVN oI UeVXOWLnJ Ln D PDWeULDO 
DdMXVWPenW Wo WKe FDUUyLnJ DPoXnW oI DVVeWV Dnd OLDELOLWLeV ZLWKLn WKe ne[W ILnDnFLDO yeDU.

�.1 0$-25 S285&(S 2) (S7,0$7,21 81&(57$,17<

$SS(7S $1' /,$%,/,7,(S $&48,5(' ,1 $ %8S,1(SS &20%,1$7,21 
7Ke &oPSDny DVVeVVeV ZKeWKeU Dn DFTXLVLWLon WUDnVDFWLon VKoXOd Ee DFFoXnWed IoU DV Dn DVVeW DFTXLVLWLon oU D EXVLneVV 
FoPELnDWLon. 7KLV DVVeVVPenW UeTXLUeV PDnDJePenW Wo PDNe MXdJPenWV on ZKeWKeU WKe DVVeWV DFTXLUed Dnd OLDELOLWLeV 
DVVXPed FonVWLWXWe D EXVLneVV DV deILned Ln ,)56 3� ³BXVLneVV &oPELnDWLonV´ Dnd LI WKe LnWeJUDWed VeW oI DFWLYLWLeV� 
LnFOXdLnJ LnSXWV Dnd SUoFeVVeV DFTXLUed� LV FDSDEOe oI EeLnJ FondXFWed Dnd PDnDJed DV D EXVLneVV. 3XUFKDVe SULFeV 
UeODWed Wo EXVLneVV FoPELnDWLonV Dnd DVVeW DFTXLVLWLonV DUe DOOoFDWed Wo WKe XndeUOyLnJ DFTXLUed DVVeWV Dnd OLDELOLWLeV 
EDVed on WKeLU eVWLPDWed IDLU YDOXe DW WKe WLPe oI DFTXLVLWLon. 7Ke deWeUPLnDWLon oI IDLU YDOXe UeTXLUeV WKe &oPSDny Wo 
PDNe DVVXPSWLonV� eVWLPDWeV Dnd MXdJPenWV UeJDUdLnJ FDVK IOoZ SUoMeFWLonV� YDOXDWLon WeFKnLTXeV� eFonoPLF ULVN� 
ZeLJKWed DYeUDJe FoVW oI FDSLWDO Dnd IXWXUe eYenWV. 6LJnLILFDnW MXdJPenWV� eVWLPDWeV Dnd DVVXPSWLonV DUe DOVo UeTXLUed 
Ey PDnDJePenW Ln eVWLPDWLnJ WKe DPoXnW oI FonWLnJenW SDyPenWV Wo WKe VeOOLnJ VKDUeKoOdeUV oI WKe DFTXLUee Dnd 
DVVeVVLnJ ZKeWKeU WKeVe DPoXnWV VKoXOd Ee FonVLdeUed SDUW oI WKe FonVLdeUDWLon WUDnVIeUUed IoU WKe DFTXLUee �L.e. 
FonWLnJenW FonVLdeUDWLon�� DFFoXnWed IoU DV D VeSDUDWe WUDnVDFWLon IUoP WKe EXVLneVV FoPELnDWLon DV FoPSenVDWLon 
e[SenVe� oU D FoPELnDWLon oI EoWK. 7Ke PeDVXUePenW oI WKe SXUFKDVe FonVLdeUDWLon Dnd DOOoFDWLon SUoFeVV LV WKeUeIoUe 
LnKeUenWOy VXEMeFWLYe Dnd LPSDFWV WKe DPoXnWV DVVLJned Wo LndLYLdXDOOy LdenWLILDEOe DVVeWV Dnd OLDELOLWLeV. $V D UeVXOW� WKe 
SXUFKDVe SULFe DOOoFDWLon LPSDFWV WKe &oPSDny¶V UeSoUWed DVVeWV Dnd OLDELOLWLeV �LnFOXdLnJ WKe DPoXnWV DOOoFDWed Wo 
LnWDnJLEOe DVVeWV Dnd JoodZLOO�� Dnd IXWXUe eDUnLnJV dXe Wo WKe LPSDFWV on FoPSenVDWLon e[SenVe� deSUeFLDWLon Dnd 
DPoUWL]DWLon e[SenVe� Dnd LPSDLUPenW WeVWLnJ. 6ee 1oWe 20 ³Business Combinations´

5(9(18( $1' *52SS P52),7 5(&2*1,7,21
5eYenXe Dnd LnFoPe IUoP IL[ed SULFe FonVWUXFWLon FonWUDFWV� LnFOXdLnJ FonWUDFWV Ln ZKLFK WKe &oPSDny SDUWLFLSDWeV 
WKUoXJK MoLnW oSeUDWLonV� DUe deWeUPLned on WKe SeUFenWDJe oI FoPSOeWLon PeWKod� EDVed on WKe UDWLo oI FoVWV LnFXUUed Wo 
dDWe oYeU eVWLPDWed WoWDO FoVWV.  7Ke &oPSDny KDV D SUoFeVV ZKeUeEy SUoJUeVV on MoEV LV UeYLeZed Ey PDnDJePenW on D 
UeJXODU EDVLV Dnd eVWLPDWed FoVWV Wo FoPSOeWe DUe XSdDWed.  +oZeYeU� dXe Wo XnIoUeVeen FKDnJeV Ln WKe nDWXUe oU FoVW oI 
WKe ZoUN Wo Ee FoPSOeWed oU SeUIoUPDnFe IDFWoUV� FonWUDFW SUoILW FDn dLIIeU VLJnLILFDnWOy IUoP eDUOLeU eVWLPDWeV.

7Ke &oPSDny¶V eVWLPDWeV oI FonWUDFW UeYenXe Dnd FoVW DUe KLJKOy deWDLOed.  0DnDJePenW EeOLeYeV� EDVed on LWV 
e[SeULenFe� WKDW LWV FXUUenW VyVWePV oI PDnDJePenW Dnd DFFoXnWLnJ FonWUoOV DOOoZ WKe &oPSDny Wo SUodXFe PDWeULDOOy 
UeOLDEOe eVWLPDWeV oI WoWDO FonWUDFW UeYenXe Dnd FoVW dXULnJ Dny DFFoXnWLnJ SeULod.  +oZeYeU� PDny IDFWoUV FDn Dnd do 
FKDnJe dXULnJ D FonWUDFW SeUIoUPDnFe SeULod� ZKLFK FDn UeVXOW Ln D FKDnJe Wo FonWUDFW SUoILWDELOLWy IUoP one ILnDnFLDO 
UeSoUWLnJ SeULod Wo DnoWKeU.  6oPe oI WKe IDFWoUV WKDW FDn FKDnJe WKe eVWLPDWe oI WoWDO FonWUDFW UeYenXe Dnd FoVW LnFOXde 
dLIIeULnJ VLWe FondLWLonV �Wo WKe e[WenW WKDW FonWUDFW UePedLeV DUe XnDYDLODEOe�� WKe DYDLODELOLWy oI VNLOOed FonWUDFW ODEoXU� WKe 
SeUIoUPDnFe oI PDMoU PDWeULDO VXSSOLeUV Wo deOLYeU on WLPe� WKe SeUIoUPDnFe oI PDMoU VXEFonWUDFWoUV� XnXVXDO ZeDWKeU 
FondLWLonV Dnd WKe DFFXUDFy oI WKe oULJLnDO ELd eVWLPDWe. )L[ed SULFe FonWUDFWV DUe FoPPon DFUoVV DOO oI WKe &oPSDny¶V 
VeFWoUV� DV DUe FKDnJe oUdeUV Dnd FODLPV� Dnd WKeUeIoUe WKeVe eVWLPDWeV DUe noW XnLTXe Wo one FoUe VeJPenW.  BeFDXVe 
WKe &oPSDny KDV PDny FonWUDFWV Ln SUoFeVV DW Dny JLYen WLPe� WKeVe FKDnJeV Ln eVWLPDWeV FDn oIIVeW eDFK oWKeU ZLWKoXW 
LPSDFWLnJ oYeUDOO SUoILWDELOLWy.  &KDnJeV Ln FoVW eVWLPDWeV� ZKLFK on ODUJeU� PoUe FoPSOe[ FonVWUXFWLon SUoMeFWV FDn KDYe D 
PDWeULDO LPSDFW on WKe &oPSDny¶V FonVoOLdDWed ILnDnFLDO VWDWePenWV� DUe UeIOeFWed Ln WKe UeVXOWV oI oSeUDWLonV ZKen WKey 
EeFoPe NnoZn.

$ FKDnJe oUdeU UeVXOWV IUoP D FKDnJe Wo WKe VFoSe oI WKe ZoUN Wo Ee SeUIoUPed FoPSDUed Wo WKe oULJLnDO FonWUDFW WKDW ZDV 
VLJned.  8nSULFed FKDnJe oUdeUV DUe FKDnJe oUdeUV WKDW KDYe Eeen DSSUoYed DV Wo VFoSe EXW XnDSSUoYed DV Wo SULFe. 
&ODLPV DUe DPoXnWV Ln e[FeVV oI WKe DJUeed FonWUDFW SULFe� oU DPoXnWV noW LnFOXded Ln WKe oULJLnDO FonWUDFW SULFe� WKDW WKe 
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&oPSDny VeeNV Wo FoOOeFW IUoP FOLenWV IoU deODyV� eUUoUV Ln VSeFLILFDWLonV Dnd deVLJnV� FonWUDFW WeUPLnDWLonV� FKDnJe 
oUdeUV Ln dLVSXWe oU XnDSSUoYed DV Wo EoWK VFoSe Dnd SULFe� oU oWKeU FDXVeV oI XnDnWLFLSDWed DddLWLonDO FoVWV. 
0DnDJePenW� Ln PDNLnJ MXdJPenWV� eVWLPDWeV Dnd DVVXPSWLonV WKDW DIIeFW WKe FonWUDFW UeYenXe Dnd FoVW DPoXnWV IUoP 
XnSULFed FKDnJe oUdeUV Dnd FODLPV� DOVo FonVLdeUed WKe LPSDFWV oI UeFenW eFonoPLF FondLWLonV on WKe &oPSDny¶V 
oSeUDWLonV. 7KeVe MXdJPenWV� eVWLPDWeV Dnd DVVXPSWLonV DIIeFWLnJ WKe UeYenXe Dnd FoVW IoUeFDVWV oI LndLYLdXDO 
SeUIoUPDnFe oEOLJDWLonV ZeUe EDVed on IDFWV Dnd FLUFXPVWDnFeV WKDW e[LVWed DW WKe WLPe ZKen VXFK MXdJPenWV� eVWLPDWeV 
Dnd DVVXPSWLonV ZeUe PDde. ,n DFFoUdDnFe ZLWK WKe &oPSDny¶V DFFoXnWLnJ SoOLFy� XnSULFed FKDnJe oUdeUV Dnd FODLPV 
DUe UeFoJnL]ed Ln UeYenXe DW WKe DPoXnW WKe &oPSDny e[SeFWV Wo Ee enWLWOed Wo� ZKeUe LW LV KLJKOy SUoEDEOe WKDW D 
VLJnLILFDnW UeYeUVDO oI FXPXODWLYe UeYenXe UeFoJnL]ed ZLOO noW oFFXU ZKen WKe XnFeUWDLnWy DVVoFLDWed ZLWK WKe YDULDEOe 
FonVLdeUDWLon LV UeVoOYed. :KeUe VXFK UeYenXe DPoXnWV FDnnoW Ee eVWLPDWed ZLWK UeDVonDEOe DVVXUDnFe� WKey DUe 
e[FOXded IUoP WKe UeYenXe IoUeFDVW oI WKe UeODWed SeUIoUPDnFe oEOLJDWLon. 7KeUeIoUe� LW LV SoVVLEOe IoU WKe &oPSDny Wo 
KDYe VXEVWDnWLDO FonWUDFW FoVWV UeFoJnL]ed Ln one DFFoXnWLnJ SeULod ZLWK DVVoFLDWed UeYenXe UeFoJnL]ed Ln D ODWeU SeULod.

*LYen WKe DEoYe-noWed FULWLFDO DFFoXnWLnJ eVWLPDWeV DVVoFLDWed ZLWK WKe DFFoXnWLnJ IoU FonVWUXFWLon FonWUDFWV� LnFOXdLnJ 
FKDnJe oUdeUV Dnd FODLPV� LW LV UeDVonDEOy SoVVLEOe� on WKe EDVLV oI e[LVWLnJ NnoZOedJe� WKDW oXWFoPeV ZLWKLn WKe ne[W 
ILnDnFLDO yeDU oU ODWeU FoXOd Ee dLIIeUenW IUoP WKe eVWLPDWeV Dnd DVVXPSWLonV DdoSWed Dnd FoXOd UeTXLUe D PDWeULDO 
DdMXVWPenW Wo UeYenXe Dnd�oU WKe FDUUyLnJ DPoXnW oI WKe DVVeW oU OLDELOLWy DIIeFWed.  7Ke &oPSDny LV XnDEOe Wo TXDnWLIy WKe 
SoWenWLDO LPSDFW Wo WKe FonVoOLdDWed ILnDnFLDO UeVXOWV IUoP D FKDnJe Ln eVWLPDWe Ln FDOFXODWLnJ UeYenXe. 

/,7,*$7,21 5,S. $1' &/$,0S 5,S.
'LVSXWeV DUe FoPPon Ln WKe FonVWUXFWLon LndXVWUy Dnd DV VXFK� Ln WKe noUPDO FoXUVe oI EXVLneVV� WKe &oPSDny LV LnYoOYed 
Ln YDULoXV OeJDO DFWLonV Dnd SUoFeedLnJV ZKLFK DULVe IUoP WLPe Wo WLPe� VoPe oI ZKLFK PDy Ee VXEVWDnWLDO� LnFOXdLnJ WKe 
OeJDO SUoFeedLnJV dLVFXVVed Ln 1oWe 23� “Contingencies”. 7Ke &oPSDny PXVW PDNe FeUWDLn DVVXPSWLonV Dnd UeOy on 
eVWLPDWeV UeJDUdLnJ SoWenWLDO oXWFoPeV oI OeJDO SUoFeedLnJV Ln oUdeU Wo deWeUPLne LI D SUoYLVLon LV UeTXLUed.  (VWLPDWLnJ 
Dnd UeFoUdLnJ WKe IXWXUe oXWFoPe oI OLWLJDWLon SUoFeedLnJV UeTXLUeV PDnDJePenW Wo PDNe VLJnLILFDnW MXdJPenWV Dnd 
DVVXPSWLonV� ZKLFK DUe LnKeUenWOy VXEMeFW Wo ULVNV Dnd XnFeUWDLnWLeV.  0DnDJePenW UeJXODUOy DnDOy]eV FXUUenW LnIoUPDWLon 
DEoXW WKeVe PDWWeUV� Dnd LnWeUnDO Dnd e[WeUnDO OeJDO FoXnVeO� DV ZeOO DV oWKeU FODLP VSeFLDOLVWV� DUe oIWen XVed IoU WKeVe 
DVVeVVPenWV.  ,n PDNLnJ deFLVLonV UeJDUdLnJ WKe need IoU SUoYLVLonV� PDnDJePenW FonVLdeUV WKe deJUee oI SUoEDELOLWy oI 
Dn XnIDYoUDEOe oXWFoPe Dnd WKe DELOLWy Wo PDNe D VXIILFLenWOy UeOLDEOe eVWLPDWe oI WKe DPoXnW oI OoVV. 7Ke oXWFoPe oI 
PDWWeUV UeODWed Wo dLVSXWeV� OeJDO DFWLonV Dnd SUoFeedLnJV PDy KDYe D PDWeULDO eIIeFW on WKe ILnDnFLDO SoVLWLon� UeVXOWV oI 
oSeUDWLonV oU FDVK IOoZV oI WKe &oPSDny� Dnd WKeUe LV no JXDUDnWee WKDW WKeUe ZLOO noW Ee D IXWXUe ULVe Ln OLWLJDWLon ZKLFK� 
deSendLnJ on WKe nDWXUe oI WKe OLWLJDWLon� FoXOd LPSDFW WKe ILnDnFLDO SoVLWLon� UeVXOWV oI oSeUDWLonV� oU FDVK IOoZV oI WKe 
&oPSDny.

7Ke &oPSDny DOVo SXUVXeV FODLPV DJDLnVW SUoMeFW oZneUV IoU DddLWLonDO FoVWV e[FeedLnJ WKe FonWUDFW SULFe oU IoU DPoXnWV 
noW LnFOXded Ln WKe oULJLnDO FonWUDFW SULFe.  :Ken WKeVe WySeV oI eYenWV oFFXU Dnd XnUeVoOYed FODLPV DUe SendLnJ� WKe 
&oPSDny PDy LnYeVW VLJnLILFDnW ZoUNLnJ FDSLWDO Ln SUoMeFWV Wo FoYeU FoVWV SendLnJ WKe UeVoOXWLon oI WKe UeOeYDnW FODLPV.  $ 
IDLOXUe Wo XOWLPDWeOy UeFoYeU on FODLPV FoXOd KDYe D PDWeULDO eIIeFW on OLTXLdLWy Dnd ILnDnFLDO UeVXOWV.

)$,5 9$/8,1* ),1$1&,$/ ,1S7580(17S
)UoP WLPe Wo WLPe� WKe &oPSDny� oIWen WKUoXJK LWV VXEVLdLDULeV� MoLnW DUUDnJePenWV Dnd eTXLWy DFFoXnWed LnYeVWeeV� 
enWeUV LnWo IoUZDUd FonWUDFWV Dnd oWKeU IoUeLJn e[FKDnJe KedJLnJ SUodXFWV Wo PDnDJe LWV e[SoVXUe Wo FKDnJeV Ln 
e[FKDnJe UDWeV UeODWed Wo WUDnVDFWLonV denoPLnDWed Ln FXUUenFLeV oWKeU WKDn WKe &DnDdLDn doOODU� EXW doeV noW KoOd oU 
LVVXe VXFK ILnDnFLDO LnVWUXPenWV IoU VSeFXODWLYe WUDdLnJ SXUSoVeV. ,n DddLWLon� VoPe oI WKe &oPSDny¶V eTXLWy DFFoXnWed 
LnYeVWeeV enWeU LnWo deULYDWLYe ILnDnFLDO LnVWUXPenWV� nDPeOy LnWeUeVW UDWe VZDSV� Wo KedJe WKe YDULDELOLWy oI LnWeUeVW UDWeV 
UeODWed Wo non-UeFoXUVe SUoMeFW deEW. 7Ke &oPSDny LV UeTXLUed Wo PeDVXUe FeUWDLn ILnDnFLDO LnVWUXPenWV DW IDLU YDOXe� XVLnJ 
WKe PoVW UeDdLOy DYDLODEOe PDUNeW FoPSDULVon dDWD Dnd ZKeUe no VXFK dDWD LV DYDLODEOe� XVLnJ TXoWed PDUNeW SULFeV oI 
VLPLODU DVVeWV oU OLDELOLWLeV� TXoWed SULFeV Ln PDUNeWV WKDW DUe noW DFWLYe� oU oWKeU oEVeUYDEOe LnSXWV WKDW FDn Ee 
FoUUoEoUDWed.

3UeIeUUed 6KDUeV LVVXed Ey $eFon 8WLOLWLeV *UoXS ,nF. �³$eFon 8WLOLWLeV´� DUe UeFoUded DV D ILnDnFLDO OLDELOLWy PeDVXUed DW 
IDLU YDOXe WKUoXJK SUoILW Dnd OoVV. 7Ke IDLU YDOXe oI WKe 3UeIeUUed 6KDUeV ZDV deWeUPLned DW LnFeSWLon� UeSUeVenWed Ey WKe 
DJJUeJDWe VXEVFULSWLon SULFe� Dnd VXEVeTXenWOy UePeDVXUed Wo LWV IDLU YDOXe DW eDFK UeSoUWLnJ dDWe. 7KLV VXEVeTXenW IDLU 
YDOXe ZDV deWeUPLned XVLnJ VLJnLILFDnW XnoEVeUYDEOe LnSXWV ZKen UeDdLOy DYDLODEOe PDUNeW FoPSDULVon dDWe ZDV noW 
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DYDLODEOe. 7Ke Ney LnSXWV Ln WKe IDLU YDOXe PeDVXUePenW LnFOXde FUedLW VSUeDd� PDUNeW YoODWLOLWy� Dnd WKe XndeUOyLnJ VKDUe 
SULFe. 7Ke FKDnJeV Ln WKeVe LnSXWV Dnd DVVXPSWLonV FoXOd PDWeULDOOy DIIeFW WKe deWeUPLnDWLon oI WKe IDLU YDOXe DW eDFK 
UeSoUWLnJ dDWe. 5eIeU Wo 1oWe 18� “Preferred Shares of Aecon Utilities” Dnd 1oWe 30� ³Financial Instruments´ IoU IXUWKeU 
deWDLOV UeJDUdLnJ WKe 3UeIeUUed 6KDUeV.      

:KLOe WKe &oPSDny FonVLdeUV LWV IDLU YDOXe PeDVXUePenWV Wo Ee DSSUoSULDWe Dnd UeDVonDEOe� WKe XVe oI DOWeUnDWLYe 
DVVXPSWLonV FoXOd UeVXOW Ln dLIIeUenW IDLU YDOXeV. ,W LV SoVVLEOe WKDW oWKeU PDUNeW SDUWLFLSDnWV PDy PeDVXUe D VDPe ILnDnFLDO 
LnVWUXPenW Dnd DUULYe DW D dLIIeUenW IDLU YDOXe on D JLYen YDOXDWLon dDWe� ZLWK WKe YDOXDWLon WeFKnLTXeV Dnd LnSXWV XVed Ey 
WKeVe PDUNeW SDUWLFLSDnWV VWLOO PeeWLnJ WKe deILnLWLon oI IDLU YDOXe. 7Ke IDFW WKDW dLIIeUenW IDLU YDOXe PeDVXUePenWV FoXOd 
e[LVW UeIOeFWV WKe MXdJPenW� eVWLPDWeV Dnd DVVXPSWLonV DSSOLed DV ZeOO DV WKe XnFeUWDLnWy LnYoOYed Ln deWeUPLnLnJ WKe IDLU 
YDOXe oI WKeVe ILnDnFLDO LnVWUXPenWV.

)XUWKeU LnIoUPDWLon ZLWK UeJDUd Wo WKe WUeDWPenW oI oWKeU ILnDnFLDO LnVWUXPenWV FDn Ee IoXnd Ln 1oWe 30� “Financial 
Instruments.”

,1&20( 7$;(S
7Ke &oPSDny LV VXEMeFW Wo LnFoPe WD[eV Ln EoWK &DnDdD Dnd VeYeUDO IoUeLJn MXULVdLFWLonV.  6LJnLILFDnW eVWLPDWeV Dnd 
MXdJPenWV DUe UeTXLUed Ln deWeUPLnLnJ WKe &oPSDny¶V ZoUOdZLde SUoYLVLon IoU LnFoPe WD[eV.  ,n WKe oUdLnDUy FoXUVe oI 
EXVLneVV� WKeUe DUe WUDnVDFWLonV Dnd FDOFXODWLonV ZKeUe WKe XOWLPDWe WD[ deWeUPLnDWLon LV XnFeUWDLn.  7Ke &oPSDny 
UeFoJnL]eV OLDELOLWLeV IoU DnWLFLSDWed WD[ DXdLW LVVXeV EDVed on eVWLPDWeV oI ZKeWKeU DddLWLonDO WD[eV ZLOO Ee dXe.  
0DnDJePenW eVWLPDWeV LnFoPe WD[eV IoU eDFK MXULVdLFWLon WKe &oPSDny oSeUDWeV Ln� WDNLnJ LnWo FonVLdeUDWLon dLIIeUenW 
LnFoPe WD[ UDWeV� non-dedXFWLEOe e[SenVeV� YDOXDWLon DOOoZDnFeV� FKDnJeV Ln WD[ ODZV� Dnd PDnDJePenW¶V e[SeFWDWLonV 
oI IXWXUe UeVXOWV.  0DnDJePenW EDVeV LWV eVWLPDWeV oI deIeUUed LnFoPe WD[eV on WePSoUDUy dLIIeUenFeV EeWZeen WKe DVVeWV 
Dnd OLDELOLWLeV UeSoUWed Ln WKe &oPSDny¶V FonVoOLdDWed ILnDnFLDO VWDWePenWV� Dnd WKe DVVeWV Dnd OLDELOLWLeV deWeUPLned Ey 
WKe WD[ ODZV Ln WKe YDULoXV FoXnWULeV Ln ZKLFK WKe &oPSDny oSeUDWeV. 7Ke &oPSDny LV DOVo ZLWKLn WKe VFoSe oI WKe 
2UJDnLVDWLon IoU (FonoPLF &o-oSeUDWLon Dnd 'eYeOoSPenW 3LOODU 7Zo PodeO UXOeV �³3LOODU 7Zo´�. 8ndeU WKe OeJLVODWLon� WKe 
&oPSDny LV OLDEOe Wo SDy D WoS-XS WD[ IoU WKe dLIIeUenFe EeWZeen LWV *OoEDO $nWL-BDVe (UoVLon 5XOeV �³*OoB(´ oU ³JOoEDO 
PLnLPXP WD[´� eIIeFWLYe WD[ UDWe SeU MXULVdLFWLon Dnd WKe 15� PLnLPXP WD[ UDWe. $SSOyLnJ WKe 2(&' 3LOODU 7Zo PodeO UXOeV 
Dnd deWeUPLnLnJ WKeLU LPSDFW on WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV LV FoPSOe[ Dnd SoVeV D nXPEeU oI SUDFWLFDO 
FKDOOenJeV. $OWKoXJK WKe &oPSDny EeOLeYeV LWV WD[ eVWLPDWeV DUe UeDVonDEOe� WKeUe FDn Ee no DVVXUDnFe WKDW WKe ILnDO 
deWeUPLnDWLon oI Dny WD[ DXdLWV Dnd OLWLJDWLon ZLOO noW Ee PDWeULDOOy dLIIeUenW IUoP WKDW UeIOeFWed Ln WKe &oPSDny¶V KLVWoULFDO 
LnFoPe WD[ SUoYLVLonV Dnd DFFUXDOV.  :KeUe WKe ILnDO WD[ oXWFoPe oI WKeVe PDWWeUV LV dLIIeUenW IUoP WKe DPoXnWV WKDW ZeUe 
LnLWLDOOy UeFoUded� VXFK dLIIeUenFeV ZLOO LPSDFW WKe &oPSDny¶V LnFoPe WD[ e[SenVe Dnd FXUUenW Dnd deIeUUed LnFoPe WD[ 
DVVeWV Dnd OLDELOLWLeV Ln WKe SeULod Ln ZKLFK VXFK deWeUPLnDWLonV DUe PDde.  $OWKoXJK PDnDJePenW EeOLeYeV LW KDV 
DdeTXDWeOy SUoYLded IoU Dny DddLWLonDO WD[eV WKDW PDy Ee DVVeVVed DV D UeVXOW oI Dn DXdLW oU OLWLJDWLon� WKe oFFXUUenFe oI 
eLWKeU oI WKeVe eYenWV FoXOd KDYe Dn DdYeUVe eIIeFW on WKe &oPSDny¶V FXUUenW Dnd IXWXUe UeVXOWV Dnd ILnDnFLDO FondLWLon.

7Ke &oPSDny LV XnDEOe Wo TXDnWLIy WKe SoWenWLDO IXWXUe LPSDFW Wo LWV FonVoOLdDWed ILnDnFLDO UeVXOWV IUoP D FKDnJe Ln 
eVWLPDWe Ln FDOFXODWLnJ LnFoPe WD[ DVVeWV Dnd OLDELOLWLeV.

,0P$,50(17 2) *22':,// $1' 27+(5 ,17$1*,%/( $SS(7S 
,nWDnJLEOe DVVeWV ZLWK ILnLWe OLYeV DUe DPoUWL]ed oYeU WKeLU XVeIXO OLYeV. *oodZLOO� ZKLFK KDV Dn LndeILnLWe OLIe� LV noW 
DPoUWL]ed.  0DnDJePenW eYDOXDWeV LnWDnJLEOe DVVeWV WKDW DUe noW DPoUWL]ed DW WKe end oI eDFK UeSoUWLnJ SeULod Wo 
deWeUPLne ZKeWKeU eYenWV Dnd FLUFXPVWDnFeV FonWLnXe Wo VXSSoUW Dn LndeILnLWe XVeIXO OLIe. ,nWDnJLEOe DVVeWV ZLWK ILnLWe 
OLYeV� LnFOXdLnJ WKe &oPSDny¶V LnWDnJLEOe DVVeWV Ln WKe BeUPXdD ,nWeUnDWLonDO $LUSoUW &onFeVVLonDLUe ZKLFK LV DFFoXnWed 
IoU XVLnJ WKe eTXLWy PeWKod� DUe WeVWed IoU LPSDLUPenW ZKeneYeU eYenWV oU FLUFXPVWDnFeV LndLFDWe WKe FDUUyLnJ YDOXe PDy 
noW Ee UeFoYeUDEOe. *oodZLOO Dnd LnWDnJLEOe DVVeWV ZLWK LndeILnLWe OLYeV� LI Dny� DUe WeVWed IoU LPSDLUPenW Ey DSSOyLnJ D IDLU
YDOXe WeVW Ln WKe IoXUWK TXDUWeU oI eDFK yeDU Dnd EeWZeen DnnXDO WeVWV LI eYenWV oFFXU oU FLUFXPVWDnFeV FKDnJe� ZKLFK 
VXJJeVW WKe JoodZLOO oU LnWDnJLEOe DVVeWV VKoXOd Ee eYDOXDWed. 

,PSDLUPenW DVVeVVPenWV LnKeUenWOy LnYoOYe PDnDJePenW MXdJPenW DV Wo WKe DVVXPSWLonV XVed Wo SUoMeFW WKeVe DPoXnWV 
Dnd WKe LPSDFW oI PDUNeW FondLWLonV on WKoVe DVVXPSWLonV. 7Ke Ney DVVXPSWLonV XVed Wo eVWLPDWe WKe IDLU YDOXe oI FDVK 
JeneUDWLnJ XnLWV XndeU WKe IDLU YDOXe OeVV FoVW Wo dLVSoVDO DSSUoDFK DUe� ZeLJKWed DYeUDJe FoVW oI FDSLWDO XVed Wo dLVFoXnW 
WKe SUoMeFWed FDVK IOoZV� FDVK IOoZV JeneUDWed IUoP neZ ZoUN DZDUdV� Dnd SUoMeFWed oSeUDWLnJ PDUJLnV.
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7Ke ZeLJKWed DYeUDJe FoVW oI FDSLWDO UDWeV XVed Wo dLVFoXnW SUoMeFWed FDVK IOoZV DUe deYeOoSed YLD WKe FDSLWDO DVVeW 
SULFLnJ PodeO� ZKLFK LV SULPDULOy EDVed on PDUNeW LnSXWV.  0DnDJePenW XVeV dLVFoXnW UDWeV LW EeOLeYeV DUe Dn DFFXUDWe 
UeIOeFWLon oI WKe ULVNV DVVoFLDWed ZLWK WKe IoUeFDVWed FDVK IOoZV oI WKe UeVSeFWLYe UeSoUWLnJ XnLWV.

7o deYeOoS WKe FDVK IOoZV JeneUDWed IUoP SUoMeFW DZDUdV Dnd SUoMeFWed oSeUDWLnJ PDUJLnV� WKe &oPSDny WUDFNV 
SUoVSeFWLYe ZoUN SULPDULOy on D SUoMeFW-Ey-SUoMeFW EDVLV DV ZeOO DV WKe eVWLPDWed WLPLnJ oI ZKen neZ ZoUN ZLOO Ee ELd oU 
SUeTXDOLILed� VWDUWed Dnd FoPSOeWed. 0DnDJePenW DOVo JLYeV FonVLdeUDWLon Wo LWV UeODWLonVKLSV ZLWK SUoVSeFWLYe FXVWoPeUV� 
WKe FoPSeWLWLYe ODndVFDSe� FKDnJeV Ln LWV EXVLneVV VWUDWeJy� Dnd WKe &oPSDny¶V KLVWoUy oI VXFFeVV Ln ZLnnLnJ neZ ZoUN Ln 
eDFK UeSoUWLnJ XnLW.  :LWK UeJDUd Wo oSeUDWLnJ PDUJLnV� FonVLdeUDWLon LV JLYen Wo KLVWoULFDO oSeUDWLnJ PDUJLnV Ln WKe end 
PDUNeWV ZKeUe SUoVSeFWLYe ZoUN oSSoUWXnLWLeV DUe PoVW VLJnLILFDnW� Dnd FKDnJeV Ln WKe &oPSDny¶V EXVLneVV VWUDWeJy.

8nDnWLFLSDWed FKDnJeV Ln WKeVe DVVXPSWLonV oU eVWLPDWeV FoXOd PDWeULDOOy DIIeFW WKe deWeUPLnDWLon oI WKe IDLU YDOXe oI D 
UeSoUWLnJ XnLW Dnd� WKeUeIoUe� FoXOd UedXFe oU eOLPLnDWe WKe e[FeVV oI IDLU YDOXe oYeU WKe FDUUyLnJ YDOXe oI D UeSoUWLnJ XnLW 
enWLUeOy Dnd FoXOd SoWenWLDOOy UeVXOW Ln Dn LPSDLUPenW FKDUJe Ln WKe IXWXUe.

6ee 1oWe 1�� ³Intangible Assets”� IoU IXUWKeU deWDLOV UeJDUdLnJ JoodZLOO Dnd oWKeU LnWDnJLEOe DVVeWV.

�.� -8'*0(17S

7Ke IoOOoZLnJ DUe FULWLFDO MXdJPenWV PDnDJePenW KDV PDde Ln WKe SUoFeVV oI DSSOyLnJ DFFoXnWLnJ SoOLFLeV Dnd WKDW KDYe 
WKe PoVW VLJnLILFDnW eIIeFW on KoZ FeUWDLn DPoXnWV DUe UeSoUWed Ln WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV.

%$S,S )25 &21S2/,'$7,21 $1' &/$SS,),&$7,21 2) -2,17 $55$1*(0(17S
$VVeVVLnJ WKe &oPSDny¶V DELOLWy Wo FonWUoO oU LnIOXenFe WKe UeOeYDnW ILnDnFLDO Dnd oSeUDWLnJ SoOLFLeV oI DnoWKeU enWLWy PDy� 
deSendLnJ on WKe IDFWV Dnd FLUFXPVWDnFeV� UeTXLUe WKe e[eUFLVe oI VLJnLILFDnW MXdJPenW Wo deWeUPLne ZKeWKeU WKe 
&oPSDny FonWUoOV� MoLnWOy FonWUoOV� oU e[eUFLVeV VLJnLILFDnW LnIOXenFe oYeU WKe enWLWy SeUIoUPLnJ WKe ZoUN.  7KLV DVVeVVPenW 
oI FonWUoO LPSDFWV KoZ WKe oSeUDWLonV oI WKeVe enWLWLeV DUe UeSoUWed Ln WKe &oPSDny¶V FonVoOLdDWed ILnDnFLDO VWDWePenWV 
�L.e.� IXOO FonVoOLdDWLon� eTXLWy LnYeVWPenW oU SUoSoUWLonDO VKDUe�.

7Ke &oPSDny SeUIoUPV WKe PDMoULWy oI LWV FonVWUXFWLon Dnd FonFeVVLon SUoMeFWV WKUoXJK ZKoOOy oZned VXEVLdLDUy enWLWLeV� 
ZKLFK DUe IXOOy FonVoOLdDWed.  +oZeYeU� D nXPEeU oI SUoMeFWV� SDUWLFXODUOy VoPe ODUJeU� PXOWL-yeDU� PXOWL-dLVFLSOLnDUy 
SUoMeFWV Dnd FonFeVVLon SUoMeFWV� DUe e[eFXWed WKUoXJK SDUWneULnJ DJUeePenWV. $V VXFK� WKe FODVVLILFDWLon oI WKeVe 
enWLWLeV DV D VXEVLdLDUy� MoLnW oSeUDWLon� MoLnW YenWXUe� DVVoFLDWe oU ILnDnFLDO LnVWUXPenW UeTXLUeV MXdJPenW Ey PDnDJePenW 
Wo DnDOy]e WKe YDULoXV LndLFDWoUV WKDW deWeUPLne ZKeWKeU FonWUoO e[LVWV. ,n SDUWLFXODU� ZKen DVVeVVLnJ ZKeWKeU Dn enWLWy LV 
FODVVLILed DV eLWKeU D MoLnW oSeUDWLon� MoLnW YenWXUe oU DVVoFLDWe� PDnDJePenW FonVLdeUV WKe FonWUDFWXDO ULJKWV Dnd 
oEOLJDWLonV� YoWLnJ VKDUeV� VKDUe oI EoDUd PePEeUV Dnd WKe OeJDO VWUXFWXUe oI WKe MoLnW DUUDnJePenW. 6XEMeFW Wo UeYLeZLnJ 
Dnd DVVeVVLnJ DOO WKe IDFWV Dnd FLUFXPVWDnFeV oI eDFK MoLnW DUUDnJePenW� MoLnW DUUDnJePenWV FonWUDFWed WKUoXJK 
DJUeePenWV Dnd JeneUDO SDUWneUVKLSV ZoXOd JeneUDOOy Ee FODVVLILed DV MoLnW oSeUDWLonV ZKeUeDV MoLnW DUUDnJePenWV 
FonWUDFWed WKUoXJK FoUSoUDWLonV ZoXOd Ee FODVVLILed DV MoLnW YenWXUeV. 7Ke PDMoULWy oI WKe FXUUenW SDUWneULnJ DJUeePenWV 
DUe FODVVLILed DV MoLnW oSeUDWLonV.  

7Ke DSSOLFDWLon oI dLIIeUenW MXdJPenWV ZKen DVVeVVLnJ FonWUoO oU WKe FODVVLILFDWLon oI MoLnW DUUDnJePenWV FoXOd UeVXOW Ln 
PDWeULDOOy dLIIeUenW SUeVenWDWLonV Ln WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV.

S(59,&( &21&(SS,21 $55$1*(0(17S
7Ke DFFoXnWLnJ IoU FonFeVVLon DUUDnJePenWV UeTXLUeV WKe DSSOLFDWLon oI MXdJPenW Ln deWeUPLnLnJ LI WKe SUoMeFW IDOOV ZLWKLn 
WKe VFoSe oI ,)5,& ,nWeUSUeWDWLon 12� ³Service Concession Arrangements´� �³,)5,& 12´�.  $ddLWLonDO MXdJPenWV DUe needed 
ZKen deWeUPLnLnJ� DPonJ oWKeU WKLnJV� WKe DFFoXnWLnJ PodeO Wo Ee DSSOLed XndeU ,)5,& 12� WKe DOOoFDWLon oI WKe 
FonVLdeUDWLon UeFeLYDEOe EeWZeen UeYenXe-JeneUDWLnJ DFWLYLWLeV� WKe FODVVLILFDWLon oI FoVWV LnFXUUed on VXFK DFWLYLWLeV� DV 
ZeOO DV WKe eIIeFWLYe LnWeUeVW UDWe Wo Ee DSSOLed Wo WKe ILnDnFLDO DVVeW. $V WKe DFFoXnWLnJ IoU FonFeVVLon DUUDnJePenWV 
XndeU ,)5,& 12 UeTXLUeV WKe XVe oI eVWLPDWeV oYeU WKe WeUP oI WKe DUUDnJePenW� Dny FKDnJeV Wo WKeVe OonJ-WeUP eVWLPDWeV 
FoXOd UeVXOW Ln D VLJnLILFDnW YDULDWLon Ln WKe DFFoXnWLnJ IoU WKe FonFeVVLon DUUDnJePenW.
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�. S800$5< 2) 0$7(5,$/ $&&2817,1* P2/,&,(S 

�.1 5(9(18( 5(&2*1,7,21  

,denWifiFaWion of a FonWraFW ZiWh a FXsWomer 
$ FonVWUXFWLon FonWUDFW LV D FonWUDFW VSeFLILFDOOy neJoWLDWed IoU WKe FonVWUXFWLon oI Dn DVVeW oU FoPELnDWLon oI DVVeWV� 
LnFOXdLnJ FonWUDFWV IoU WKe UendeULnJ oI VeUYLFeV dLUeFWOy UeODWed Wo WKe FonVWUXFWLon oI WKe DVVeW. 6XFK FonWUDFWV LnFOXde 
IL[ed SULFe Dnd FoVW-SOXV FonWUDFWV. 

:Ken deWeUPLnLnJ WKe SUoSeU UeYenXe UeFoJnLWLon PeWKod IoU FonWUDFWV� WKe &oPSDny eYDOXDWeV ZKeWKeU WZo oU PoUe 
FonWUDFWV VKoXOd Ee FoPELned Dnd DFFoXnWed IoU DV one VLnJOe FonWUDFW Dnd ZKeWKeU WKe FoPELned oU VLnJOe FonWUDFW 
VKoXOd Ee DFFoXnWed IoU DV PoUe WKDn one SeUIoUPDnFe oEOLJDWLon.  7KLV eYDOXDWLon UeTXLUeV VLJnLILFDnW MXdJPenW Dnd WKe 
deFLVLon Wo FoPELne D JUoXS oI FonWUDFWV oU Wo VeSDUDWe D VLnJOe FonWUDFW LnWo PXOWLSOe SeUIoUPDnFe oEOLJDWLonV FoXOd DIIeFW 
WKe DPoXnW oI UeYenXe Dnd SUoILW UeFoUded Ln D JLYen SeULod. 

7Ke &oPSDny DFFoXnWV IoU D FonWUDFW ZKen LW KDV FoPPeUFLDO VXEVWDnFe� WKe SDUWLeV KDYe DSSUoYed WKe FonWUDFW Ln 
DFFoUdDnFe ZLWK FXVWoPDUy EXVLneVV SUDFWLFeV Dnd DUe FoPPLWWed Wo WKeLU oEOLJDWLonV� WKe ULJKWV oI WKe SDUWLeV Dnd 
SDyPenW WeUPV DUe LdenWLILed� Dnd FoOOeFWDELOLWy oI FonVLdeUDWLon LV SUoEDEOe. 

,denWif\inJ SerformanFe oEliJaWions in a FonWraFW 
)oU PoVW oI WKe &oPSDny¶V FonWUDFWV� WKe FXVWoPeU FonWUDFWV ZLWK WKe &oPSDny Wo SUoYLde D VLJnLILFDnW VeUYLFe oI 
LnWeJUDWLnJ D FoPSOe[ VeW oI WDVNV Dnd FoPSonenWV LnWo D VLnJOe SUoMeFW. &onVeTXenWOy� WKe enWLUe FonWUDFW LV DFFoXnWed IoU 
DV one SeUIoUPDnFe oEOLJDWLon.  /eVV IUeTXenWOy� KoZeYeU� WKe &oPSDny PDy SUoYLde VeYeUDO dLVWLnFW JoodV oU VeUYLFeV DV 
SDUW oI D FonWUDFW� Ln ZKLFK FDVe WKe &oPSDny VeSDUDWeV WKe FonWUDFW LnWo PoUe WKDn one SeUIoUPDnFe oEOLJDWLon. ,I D 
FonWUDFW LV VeSDUDWed LnWo PoUe WKDn one SeUIoUPDnFe oEOLJDWLon� WKe WoWDO WUDnVDFWLon SULFe LV DOOoFDWed Wo eDFK 
SeUIoUPDnFe oEOLJDWLon Ln Dn DPoXnW EDVed on WKe eVWLPDWed UeODWLYe VWDndDOone VeOOLnJ SULFeV oI WKe SUoPLVed JoodV oU 
VeUYLFeV XndeUOyLnJ eDFK SeUIoUPDnFe oEOLJDWLon. 7Ke e[SeFWed FoVW SOXV D PDUJLn DSSUoDFK LV WySLFDOOy XVed Wo eVWLPDWe 
WKe VWDndDOone VeOOLnJ SULFe oI eDFK SeUIoUPDnFe oEOLJDWLon. 2n oFFDVLon� WKe &oPSDny ZLOO VeOO VWDndDUd SUodXFWV� VXFK 
DV DJJUeJDWeV Dnd oWKeU PDWeULDOV� ZLWK oEVeUYDEOe VWDndDOone VDOeV. ,n WKeVe FDVeV� WKe oEVeUYDEOe VWDndDOone VDOeV 
DUe XVed Wo deWeUPLne WKe VWDndDOone VeOOLnJ SULFe. 

PerformanFe oEliJaWions saWisfied oYer Wime 
7Ke &oPSDny WySLFDOOy WUDnVIeUV FonWUoO oI JoodV oU VeUYLFeV� Dnd VDWLVILeV SeUIoUPDnFe oEOLJDWLonV� oYeU WLPe. 7KeUeIoUe� 
WKe &oPSDny UeFoJnL]eV UeYenXe oYeU WLPe DV WKeVe SeUIoUPDnFe oEOLJDWLonV DUe VDWLVILed. 7KLV FonWLnXoXV WUDnVIeU oI 
FonWUoO Wo WKe FXVWoPeU LV oIWen VXSSoUWed Ey WKe FXVWoPeU¶V SKyVLFDO SoVVeVVLon oU OeJDO WLWOe Wo WKe ZoUN Ln SUoFeVV� DV 
ZeOO DV FonWUDFWXDO FODXVeV WKDW SUoYLde WKe &oPSDny ZLWK D SUeVenW ULJKW Wo SDyPenW IoU ZoUN SeUIoUPed Wo dDWe SOXV D 
UeDVonDEOe SUoILW Ln WKe eYenW D FXVWoPeU XnLODWeUDOOy WeUPLnDWeV WKe FonWUDFW IoU FonYenLenFe. 

$V D UeVXOW oI FonWUoO WUDnVIeUULnJ oYeU WLPe� UeYenXe LV UeFoJnL]ed EDVed on WKe e[WenW oI SUoJUeVV WoZDUdV FoPSOeWLon oI 
WKe SeUIoUPDnFe oEOLJDWLon.  7Ke &oPSDny JeneUDOOy XVeV WKe FoVW-Wo-FoVW PeDVXUe oI SUoJUeVV IoU LWV FonWUDFWV EeFDXVe 
LW EeVW UeIOeFWV WKe WUDnVIeU oI Dn DVVeW Wo WKe FXVWoPeU ZKLFK oFFXUV DV FoVWV DUe LnFXUUed on WKe FonWUDFW.  8ndeU WKe 
FoVW-Wo-FoVW PeDVXUe oI SUoJUeVV� WKe e[WenW oI SUoJUeVV WoZDUdV FoPSOeWLon LV PeDVXUed EDVed on WKe UDWLo oI FoVWV 
LnFXUUed Wo dDWe Wo WKe WoWDO eVWLPDWed FoVWV DW FoPSOeWLon oI WKe SeUIoUPDnFe oEOLJDWLon.  5eYenXeV� LnFOXdLnJ eVWLPDWed 
IeeV oU SUoILWV� DUe UeFoUded SUoSoUWLonDOOy DV FoVWV DUe LnFXUUed.  &oVWV Wo IXOILOO FonWUDFWV PDy LnFOXde ODEoXU� PDWeULDOV�
VXEFonWUDFWoU� eTXLSPenW FoVWV� Dnd oWKeU dLUeFW FoVWV� DV ZeOO DV Dn DOOoFDWLon oI LndLUeFW FoVWV. 

'eWermininJ Whe WransaFWion SriFe 
,W LV FoPPon IoU WKe &oPSDny¶V FonWUDFWV Wo FonWDLn LnFenWLYe IeeV oU oWKeU SUoYLVLonV WKDW FDn eLWKeU LnFUeDVe oU 
deFUeDVe WKe WUDnVDFWLon SULFe.  7KeVe YDULDEOe DPoXnWV JeneUDOOy DUe DZDUded XSon DFKLeYePenW oI FeUWDLn SeUIoUPDnFe 
PeWULFV� SUoJUDP PLOeVWoneV oU FoVW WDUJeWV Dnd FDn Ee EDVed XSon FXVWoPeU dLVFUeWLon. 9DULDEOe FonVLdeUDWLon DOVo 
LnFOXdeV FKDnJe oUdeUV WKDW KDYe noW Eeen DSSUoYed DV Wo SULFe� DV ZeOO DV FODLPV.  &ODLPV DUe DPoXnWV Ln e[FeVV oI WKe 
DJUeed FonWUDFW SULFe� oU DPoXnWV noW LnFOXded Ln WKe oULJLnDO FonWUDFW SULFe� WKDW WKe &oPSDny VeeNV Wo FoOOeFW IUoP 
FOLenWV IoU deODyV� eUUoUV Ln VSeFLILFDWLonV Dnd deVLJnV� FonWUDFW WeUPLnDWLonV� FKDnJe oUdeUV Ln dLVSXWe oU XnDSSUoYed DV 
Wo EoWK VFoSe Dnd SULFe� oU oWKeU FDXVeV oI XnDnWLFLSDWed DddLWLonDO FoVWV. 7Ke &oPSDny eVWLPDWeV YDULDEOe FonVLdeUDWLon 
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DW WKe PoVW OLNeOy DPoXnW LW e[SeFWV Wo Ee enWLWOed.  7Ke &oPSDny LnFOXdeV WKeVe eVWLPDWed DPoXnWV Ln WKe WUDnVDFWLon 
SULFe Wo WKe e[WenW LW LV KLJKOy SUoEDEOe WKDW D VLJnLILFDnW UeYeUVDO oI FXPXODWLYe UeYenXe UeFoJnL]ed ZLOO noW oFFXU ZKen WKe
XnFeUWDLnWy DVVoFLDWed ZLWK WKe YDULDEOe FonVLdeUDWLon LV UeVoOYed. 7Ke eVWLPDWeV oI YDULDEOe FonVLdeUDWLon Dnd 
deWeUPLnDWLon oI ZKeWKeU Wo LnFOXde eVWLPDWed DPoXnWV Ln WKe WUDnVDFWLon SULFe DUe EDVed ODUJeOy on Dn DVVeVVPenW oI WKe 
&oPSDny¶V DnWLFLSDWed SeUIoUPDnFe Dnd DOO LnIoUPDWLon� KLVWoULFDO� FXUUenW Dnd IoUeFDVWed� WKDW LV UeDVonDEOy DYDLODEOe. 

&onWUDFWV DUe oIWen PodLILed Wo DFFoXnW IoU FKDnJeV Ln FonWUDFW VSeFLILFDWLonV Dnd UeTXLUePenWV. &onWUDFW PodLILFDWLonV 
e[LVW ZKen WKe FKDnJe eLWKeU FUeDWeV neZ� oU FKDnJeV e[LVWLnJ� enIoUFeDEOe ULJKWV Dnd oEOLJDWLonV.  0oVW oI WKe 
&oPSDny¶V FonWUDFW PodLILFDWLonV DUe IoU JoodV oU VeUYLFeV WKDW DUe noW dLVWLnFW IUoP WKe e[LVWLnJ FonWUDFW dXe Wo WKe 
VLJnLILFDnW LnWeJUDWLon VeUYLFe SUoYLded Ln WKe FonWe[W oI WKe FonWUDFW Dnd DUe DFFoXnWed IoU DV LI WKey ZeUe SDUW oI WKDW 
e[LVWLnJ FonWUDFW.  7Ke eIIeFW oI WKeVe FonWUDFW PodLILFDWLonV on WKe WUDnVDFWLon SULFe Dnd WKe PeDVXUe oI SUoJUeVV IoU WKe 
SeUIoUPDnFe oEOLJDWLon Wo ZKLFK LW UeODWeV� LV UeFoJnL]ed DV D FXPXODWLYe DdMXVWPenW Wo UeYenXe DV eLWKeU Dn LnFUeDVe oU 
deFUeDVe Ln UeYenXe.  +oZeYeU� LI D FonWUDFW PodLILFDWLon LV IoU dLVWLnFW JoodV Dnd VeUYLFeV IUoP WKe e[LVWLnJ FonWUDFW Dnd 
WKe SULFLnJ oI WKe FonWUDFW PodLILFDWLon UeIOeFWV WKe VWDndDOone VeOOLnJ SULFLnJ oI WKe DddLWLonDO JoodV oU VeUYLFeV� WKen WKe
FonWUDFW PodLILFDWLon LV WUeDWed DV D VeSDUDWe FonWUDFW. 

'Xe Wo WKe nDWXUe oI PDny oI WKe &oPSDny¶V SeUIoUPDnFe oEOLJDWLonV� WKe eVWLPDWLon oI WoWDO UeYenXe Dnd FoVWV DW 
FoPSOeWLon LV FoPSOe[� VXEMeFW Wo PDny YDULDEOeV� Dnd UeTXLUeV VLJnLILFDnW MXdJPenW. 7KeVe DUeDV oI PeDVXUePenW 
XnFeUWDLnWy DUe dLVFXVVed IXUWKeU Ln 1oWe �.1� ³Major Sources of Estimation Uncertainty´. $ny FKDnJeV Wo WKe eVWLPDWeV oI 
IoUeFDVWed UeYenXe Dnd WoWDO FoVWV DUe UeFoJnL]ed on D FXPXODWLYe EDVLV� ZKLFK UeFoJnL]eV Ln WKe FXUUenW SeULod WKe 
FXPXODWLYe eIIeFW oI WKe FKDnJeV EDVed on D SeUIoUPDnFe oEOLJDWLon
V SeUFenWDJe oI FoPSOeWLon. $ VLJnLILFDnW FKDnJe Ln 
one oU PoUe oI WKeVe eVWLPDWeV FoXOd DIIeFW WKe SUoILWDELOLWy oI one oU PoUe oI WKe &oPSDny¶V SeUIoUPDnFe oEOLJDWLonV. 
:Ken eVWLPDWeV oI WoWDO FoVWV Wo Ee LnFXUUed on D SeUIoUPDnFe oEOLJDWLon e[Feed WKe WoWDO eVWLPDWed UeYenXe Wo Ee 
eDUned� D SUoYLVLon IoU WKe enWLUe OoVV on WKe SeUIoUPDnFe oEOLJDWLon LV UeFoJnL]ed Ln WKe SeULod WKe OoVV LV deWeUPLned.  

5eYenXe reFoJniWion ± oWher 
8SIUonW FoVWV DUe WKoVe FoVWV WKDW WKe &oPSDny LnFXUV Wo SXUVXe D FonWUDFW ZLWK D FXVWoPeU WKDW LW ZoXOd noW KDYe 
LnFXUUed LI WKe FonWUDFW KDd noW Eeen DZDUded. 7Ke &oPSDny UeFoJnL]eV XSIUonW FoVWV DV Dn DVVeW LI LW e[SeFWV Wo UeFoYeU 
WKoVe FoVWV. &oVWV Wo SXUVXe D FonWUDFW WKDW ZoXOd KDYe Eeen LnFXUUed UeJDUdOeVV oI ZKeWKeU WKe FonWUDFW ZDV DZDUded 
DUe UeFoJnL]ed DV Dn e[SenVe ZKen LnFXUUed� XnOeVV WKoVe FoVWV DUe e[SOLFLWOy FKDUJeDEOe Wo WKe FXVWoPeU UeJDUdOeVV oI 
ZKeWKeU WKe FonWUDFW LV oEWDLned. 

0oELOL]DWLon FoVWV DUe non-UeFXUULnJ VeW XS FoVWV LnFXUUed Wo IDFLOLWDWe SeUIoUPDnFe oEOLJDWLonV XndeU FXVWoPeU FonWUDFWV. 
0oELOL]DWLon FoVWV DUe e[SenVed DV LnFXUUed XnOeVV WKey DUe FDSLWDO Ln nDWXUe� Ln ZKLFK FDVe WKey DUe FDSLWDOL]ed Ln 
DFFoUdDnFe ZLWK WKe UeOeYDnW DFFoXnWLnJ VWDndDUd� oU WKeUe LV D FonWUDFWXDO enWLWOePenW Wo UeFoYeU VXFK FoVWV IUoP WKe 
FXVWoPeU� Ln ZKLFK FDVe WKe FoVWV DUe FDSLWDOL]ed Dnd DPoUWL]ed Wo WKe LnFoPe VWDWePenW oYeU WKe FonWUDFW SeULod. 

&onWUDFW UeYenXeV DUe PeDVXUed DW WKe IDLU YDOXe oI WKe FonVLdeUDWLon UeFeLYed oU UeFeLYDEOe. :KeUe deIeUUDO oI SDyPenW 
KDV D PDWeULDO eIIeFW on WKe deWeUPLnDWLon oI VXFK IDLU YDOXe� WKe DPoXnW DW ZKLFK UeYenXeV DUe UeFoJnL]ed LV DdMXVWed Wo 
DFFoXnW IoU WKe WLPe-YDOXe-oI-Poney.   

7UDde Dnd oWKeU UeFeLYDEOeV LnFOXde DPoXnWV ELOOed Dnd FXUUenWOy dXe IUoP FXVWoPeUV. 7Ke &oPSDny PDLnWDLnV Dn 
DOOoZDnFe IoU e[SeFWed FUedLW OoVVeV Wo SUoYLde IoU WKe eVWLPDWed DPoXnW oI UeFeLYDEOeV WKDW ZLOO noW Ee FoOOeFWed.  7Ke 
DOOoZDnFe LV EDVed XSon Dn DVVeVVPenW oI FUedLWZoUWKLneVV oI WKe SoUWIoOLo oI FXVWoPeUV� KLVWoULFDO SDyPenW e[SeULenFe� 
WKe DJe oI oXWVWDndLnJ UeFeLYDEOeV� FoOODWeUDO Wo WKe e[WenW DSSOLFDEOe� Dnd IoUZDUd-OooNLnJ LnIoUPDWLon UeJDUdLnJ 
FoOOeFWDELOLWy. 

8nELOOed UeYenXe UeSUeVenWV UeYenXe eDUned Ln e[FeVV oI DPoXnWV ELOOed on XnFoPSOeWed FonWUDFWV. 8nELOOed UeYenXe 
WySLFDOOy UeVXOWV IUoP VDOeV XndeU FonVWUXFWLon FonWUDFWV ZKen WKe FoVW-Wo-FoVW PeWKod oI UeYenXe UeFoJnLWLon LV XWLOL]ed 
Dnd UeYenXe UeFoJnL]ed e[FeedV WKe DPoXnW ELOOed Wo WKe FXVWoPeU. 8nELOOed UeYenXe DPoXnWV DUe DdMXVWed IoU e[SeFWed 
FUedLW OoVVeV. 

'eIeUUed UeYenXe UeSUeVenWV WKe e[FeVV oI DPoXnWV ELOOed Wo FXVWoPeUV oYeU UeYenXe eDUned on XnFoPSOeWed FonWUDFWV.  
:KeUe DdYDnFe SDyPenWV DUe UeFeLYed IUoP FXVWoPeUV IoU WKe PoELOL]DWLon oI SUoMeFW VWDII� eTXLSPenW Dnd VeUYLFeV� WKe 
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&oPSDny UeFoJnL]eV WKeVe DPoXnWV DV OLDELOLWLeV Dnd LnFOXdeV WKeP Ln deIeUUed UeYenXe. 'eIeUUed UeYenXe on 
FonVWUXFWLon FonWUDFWV LV FODVVLILed DV D FXUUenW OLDELOLWy. 

8nELOOed UeYenXe Dnd deIeUUed UeYenXe DUe DFFoXnWed IoU on D FonWUDFW-Ey-FonWUDFW EDVLV DW WKe end oI eDFK UeSoUWLnJ 
SeULod.  

7Ke oSeUDWLnJ FyFOe� oU dXUDWLon� oI PDny oI WKe &oPSDny¶V FonWUDFWV e[FeedV one yeDU.  $OO FonWUDFW UeODWed DVVeWV Dnd 
OLDELOLWLeV DUe FODVVLILed DV FXUUenW DV WKey DUe e[SeFWed Wo Ee UeDOL]ed oU VDWLVILed ZLWKLn WKe oSeUDWLnJ FyFOe oI WKe FonWUDFW. 

7Ke &oPSDny noUPDOOy doeV noW KDYe Dny FonVWUXFWLon FonWUDFWV ZKeUe WKe SeULod XS Wo WKe WUDnVIeU oI WKe SUoPLVed 
JoodV oU VeUYLFeV Wo WKe FXVWoPeU UeSUeVenWV D ILnDnFLnJ FoPSonenW. $V VXFK� WKe WUDnVDFWLon SULFe LV noW DdMXVWed IoU WKe 
WLPe YDOXe oI Poney. )oU OonJ-WeUP UeFeLYDEOeV XndeU 6eUYLFe &onFeVVLon $UUDnJePenWV� Vee VeFWLon 5.�� ³6eUYLFe 
&onFeVVLon $UUDnJePenWV´. 

,I WKe &oPSDny UeFeLYeV Dn DdYDnFe SDyPenW� D IXWXUe oEOLJDWLon LV UeFoJnL]ed Dnd WKe UeFoJnLWLon Dnd PeDVXUePenW 
SULnFLSOeV oI ,)56 15 DUe DSSOLed Wo deWeUPLne Dn DSSUoSULDWe EDVLV IoU UeFoJnL]LnJ UeYenXe. 

*eneUDOOy� FonVWUXFWLon Dnd VeUYLFeV FonWUDFWV LnFOXde deIeFW Dnd ZDUUDnWy SeULodV IoOOoZLnJ FoPSOeWLon oI WKe SUoMeFW. 
7KeVe oEOLJDWLonV DUe noW deePed Wo Ee VeSDUDWe SeUIoUPDnFe oEOLJDWLonV Dnd DUe WKeUeIoUe eVWLPDWed Dnd LnFOXded Ln WKe 
WoWDO FoVW oI WKe FonWUDFWV. :KeUe UeTXLUed� DPoXnWV DUe UeFoJnL]ed DFFoUdLnJ Wo ,$6 3� “Provisions, Contingent Liabilities 
and Contingent Assets”.

2Wher reYenXe W\Ses 
5eYenXe UeODWed Wo WKe VDOe oI DJJUeJDWeV Dnd oWKeU PDWeULDOV LV UeFoJnL]ed DW D SoLnW Ln WLPe� Dnd WKe SeUIoUPDnFe 
oEOLJDWLon LV WySLFDOOy VDWLVILed on WKe deOLYeUy oI WKe SUodXFW Wo WKe FXVWoPeU. 

5eYenXe UeODWed Wo oSeUDWLonV Dnd PDLnWenDnFe �³2	0´� LV UeFoJnL]ed oYeU WLPe� DV WKe SeUIoUPDnFe oEOLJDWLonV DUe 
VDWLVILed Ey WKe &oPSDny. 

5emaininJ SerformanFe oEliJaWions 
BDFNOoJ �L.e. UePDLnLnJ SeUIoUPDnFe oEOLJDWLonV� LV WKe WoWDO YDOXe oI ZoUN WKDW KDV noW yeW Eeen FoPSOeWed WKDW� �D� KDV D 
KLJK FeUWDLnWy oI EeLnJ SeUIoUPed DV D UeVXOW oI WKe e[LVWenFe oI Dn e[eFXWed FonWUDFW oU ZoUN oUdeU VSeFLIyLnJ MoE VFoSe� 
YDOXe Dnd WLPLnJ� oU �E� KDV Eeen DZDUded Wo WKe &oPSDny� DV eYLdenFed Ey Dn e[eFXWed ELndLnJ OeWWeU oI LnWenW oU 
DJUeePenW� deVFULELnJ WKe JeneUDO MoE VFoSe� YDOXe Dnd WLPLnJ oI VXFK ZoUN� Dnd ZKeUe WKe ILnDOL]DWLon oI D IoUPDO 
FonWUDFW Ln UeVSeFW oI VXFK ZoUN LV UeDVonDEOy DVVXUed. 2	0 DFWLYLWLeV DUe SUoYLded XndeU FonWUDFWV WKDW FDn FoYeU D 
SeULod oI XS Wo 30 yeDUV.  ,n oUdeU Wo SUoYLde LnIoUPDWLon WKDW LV FoPSDUDEOe Wo WKe EDFNOoJ oI oWKeU FDWeJoULeV oI DFWLYLWy� 
WKe &oPSDny OLPLWV EDFNOoJ IoU 2	0 DFWLYLWLeV Wo WKe eDUOLeU oI WKe FonWUDFW WeUP Dnd WKe ne[W ILYe yeDUV. 

�.� &$S+ $1' &$S+ (48,9$/(17S 

&DVK Dnd FDVK eTXLYDOenWV FonVLVW oI FDVK DW EDnNV Dnd on KDnd� FDVK Ln MoLnW oSeUDWLonV� dePDnd deSoVLWV� Dnd VKoUW-
WeUP KLJKOy OLTXLd LnYeVWPenWV WKDW DUe UeDdLOy FonYeUWLEOe LnWo NnoZn DPoXnWV oI FDVK Dnd WKDW DUe VXEMeFW Wo Dn 
LnVLJnLILFDnW ULVN oI FKDnJeV Ln YDOXe. 7Ke &oPSDny FonVLdeUV LnYeVWPenWV SXUFKDVed ZLWK oULJLnDO PDWXULWLeV oI WKUee 
PonWKV oU OeVV Wo Ee FDVK eTXLYDOenWV.  

�.3 ),1$1&,$/ ,1S7580(17S ± &/$SS,),&$7,21 $1' 0($S85(0(17 

7Ke &oPSDny FODVVLILeV LWV ILnDnFLDO DVVeWV LnWo one oI WKUee FDWeJoULeV� PeDVXUed DW DPoUWL]ed FoVW� IDLU YDOXe WKUoXJK 
oWKeU FoPSUeKenVLYe LnFoPe �³)972&,´� Dnd IDLU YDOXe WKUoXJK SUoILW Dnd OoVV �³)973/´�.  7Ke FODVVLILFDWLon oI ILnDnFLDO 
DVVeWV XndeU ,)56 9 LV JeneUDOOy EDVed on WKe EXVLneVV PodeO Ln ZKLFK D ILnDnFLDO DVVeW LV PDnDJed Dnd LWV FonWUDFWXDO 
FDVK IOoZ FKDUDFWeULVWLFV.   
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5eFoJniWion and iniWial measXremenW  

)LnDnFLDO DVVeWV Dnd ILnDnFLDO OLDELOLWLeV DUe UeFoJnL]ed Ln WKe VWDWePenW oI ILnDnFLDO SoVLWLon ZKen WKe &oPSDny EeFoPeV 
SDUWy Wo WKe FonWUDFWXDO SUoYLVLonV oI D ILnDnFLDO LnVWUXPenW.  $OO ILnDnFLDO LnVWUXPenWV DUe PeDVXUed DW IDLU YDOXe on LnLWLDO 
UeFoJnLWLon. )LnDnFLDO LnVWUXPenWV UeODWed Wo DOO FonWUDFW DVVeWV Dnd OLDELOLWLeV DUe FODVVLILed DV FXUUenW DV WKey DUe 
e[SeFWed Wo Ee UeDOL]ed oU VDWLVILed ZLWKLn WKe oSeUDWLnJ FyFOe oI WKe FonWUDFW. $OO oWKeU ILnDnFLDO LnVWUXPenWV DUe 
FonVLdeUed non-FXUUenW LI WKey DUe e[SeFWed Wo Ee UeDOL]ed PoUe WKDn 12 PonWKV DIWeU WKe UeSoUWLnJ SeULod.   

7UDnVDFWLon FoVWV WKDW DUe dLUeFWOy DWWULEXWDEOe Wo WKe DFTXLVLWLon oU LVVXDnFe oI ILnDnFLDO DVVeWV Dnd ILnDnFLDO OLDELOLWLeV�
oWKeU WKDn ILnDnFLDO DVVeWV Dnd ILnDnFLDO OLDELOLWLeV FODVVLILed DV )973/� DUe Ddded Wo oU dedXFWed IUoP WKe IDLU YDOXe on 
LnLWLDO UeFoJnLWLon. 7UDnVDFWLon FoVWV dLUeFWOy DWWULEXWDEOe Wo WKe DFTXLVLWLon oI ILnDnFLDO DVVeWV oU ILnDnFLDO OLDELOLWLeV 
FODVVLILed DV )973/ DUe UeFoJnL]ed LPPedLDWeOy Ln neW LnFoPe.   

&onWLnJenW DVVeWV DUe noW UeFoJnL]ed Ln WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV DV WKLV PDy UeVXOW Ln WKe UeFoJnLWLon oI 
LnFoPe WKDW PDy neYeU Ee UeDOL]ed. +oZeYeU� ZKen WKe UeDOL]DWLon oI LnFoPe LV YLUWXDOOy FeUWDLn� WKen WKe UeODWed DVVeW LV 
noW D FonWLnJenW DVVeW Dnd LWV UeFoJnLWLon LV DSSUoSULDWe. 

&lassifiFaWion and sXEseTXenW measXremenW  

7Ke &oPSDny FODVVLILeV ILnDnFLDO DVVeWV� DW WKe WLPe oI LnLWLDO UeFoJnLWLon� DFFoUdLnJ Wo WKe &oPSDny¶V EXVLneVV PodeO IoU 
PDnDJLnJ WKe ILnDnFLDO DVVeWV Dnd WKe FonWUDFWXDO WeUPV oI WKe FDVK IOoZV.  )LnDnFLDO DVVeWV DUe FODVVLILed Ln WKe IoOOoZLnJ 
PeDVXUePenW FDWeJoULeV�  

�D� $PoUWL]ed FoVW� Dnd  
�E� )DLU YDOXe.   

:Ken DVVeWV DUe PeDVXUed DW IDLU YDOXe� JDLnV Dnd OoVVeV DUe eLWKeU UeFoJnL]ed enWLUeOy Ln SUoILW oU OoVV �L.e. )973/�� oU 
UeFoJnL]ed Ln oWKeU FoPSUeKenVLYe LnFoPe �L.e. )972&,�. 

)LnDnFLDO DVVeWV DUe VXEVeTXenWOy PeDVXUed DW DPoUWL]ed FoVW LI EoWK WKe IoOOoZLnJ FondLWLonV DUe PeW Dnd WKey DUe noW 
deVLJnDWed DV )973/�  

�D� WKe ILnDnFLDO DVVeW LV KeOd ZLWKLn D EXVLneVV ZKoVe oEMeFWLYe LV Wo KoOd ILnDnFLDO DVVeWV Wo FoOOeFW FonWUDFWXDO FDVK 
IOoZV� Dnd  

�E� WKe FonWUDFWXDO WeUPV oI WKe ILnDnFLDO DVVeW JLYe ULVe on VSeFLILed dDWeV Wo FDVK IOoZV WKDW DUe VoOeOy SDyPenWV oI 
SULnFLSDO Dnd LnWeUeVW on WKe SULnFLSDO DPoXnW oXWVWDndLnJ.  7KeVe DVVeWV DUe VXEVeTXenWOy PeDVXUed DW 
DPoUWL]ed FoVW XVLnJ WKe eIIeFWLYe LnWeUeVW UDWe PeWKod� OeVV Dny LPSDLUPenW� ZLWK JDLnV Dnd OoVVeV UeFoJnL]ed Ln 
neW LnFoPe Ln WKe SeULod WKDW WKe DVVeW LV deUeFoJnL]ed oU LPSDLUed.   

)LnDnFLDO OLDELOLWLeV DUe VXEVeTXenWOy PeDVXUed DW DPoUWL]ed FoVW XVLnJ WKe eIIeFWLYe LnWeUeVW UDWe PeWKod ZLWK JDLnV Dnd 
OoVVeV UeFoJnL]ed Ln neW LnFoPe Ln WKe SeULod WKDW WKe OLDELOLWy LV deUeFoJnL]ed� e[FeSW IoU ILnDnFLDO OLDELOLWLeV FODVVLILed DV 
)973/.  7KeVe ILnDnFLDO OLDELOLWLeV DUe VXEVeTXenWOy PeDVXUed DW IDLU YDOXe ZLWK FKDnJeV Ln IDLU YDOXe UeFoUded Ln neW 
LnFoPe Ln WKe SeULod Ln ZKLFK WKey DULVe Wo WKe e[WenW WKey DUe noW SDUW oI D deVLJnDWed KedJLnJ UeODWLonVKLS.   
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7Ke IoOOoZLnJ WDEOe oXWOLneV WKe FODVVLILFDWLon oI ILnDnFLDO LnVWUXPenWV XndeU ,)56 9�  

&lassifiFaWion 

Financial assets 
&DVK Dnd FDVK eTXLYDOenWV $PoUWL]ed FoVW 
5eVWULFWed FDVK $PoUWL]ed FoVW 
7UDde Dnd oWKeU UeFeLYDEOeV $PoUWL]ed FoVW 
8nELOOed UeYenXe $PoUWL]ed FoVW 
/onJ-WeUP ILnDnFLDO DVVeWV- ILnDnFLDO LnVWUXPenWV )973/� XnOeVV deVLJnDWed Ln D KedJLnJ UeODWLonVKLS Ln ZKLFK FDVe 

FODVVLILed DV )972&,  
/onJ-WeUP ILnDnFLDO DVVeWV- oWKeU UeFeLYDEOeV $PoUWL]ed FoVW 

Financial liabilities 
BDnN LndeEWedneVV $PoUWL]ed FoVW 
7UDde Dnd oWKeU SDyDEOeV $PoUWL]ed FoVW 
/onJ-WeUP deEW $PoUWL]ed FoVW 
3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV )973/ 
2WKeU OLDELOLWLeV- deULYDWLYe OLDELOLWLeV )972&, 
  
)UoP Dn DFFoXnWLnJ SeUVSeFWLYe� D SUeIeUUed VKDUe WKDW SUoYLdeV IoU PDndDWoUy UedePSWLon Ey WKe LVVXeU IoU D IL[ed oU 
deWeUPLnDEOe DPoXnW DW D IL[ed oU deWeUPLnDEOe IXWXUe dDWe� oU JLYeV WKe KoOdeU WKe ULJKW Wo UeTXLUe WKe LVVXeU Wo UedeeP 
WKe LnVWUXPenW DW oU DIWeU D SDUWLFXODU dDWe IoU D IL[ed oU deWeUPLnDEOe DPoXnW LV D ILnDnFLDO OLDELOLWy. ,n DddLWLon� D ILnDnFLDO 
LnVWUXPenW WKDW JLYeV WKe KoOdeU WKe ULJKW Wo SXW LW EDFN Wo WKe LVVXeU IoU FDVK oU DnoWKeU ILnDnFLDO DVVeW �D 
SXWWDEOe 
LnVWUXPenW
� LV D ILnDnFLDO OLDELOLWy. $V D UeVXOW oI WKe OLTXLdLWy SUoYLVLonV Dnd SXWWDEOe nDWXUe oI WKe 3UeIeUUed 6KDUeV oI 
$eFon 8WLOLWLeV� WKe 3UeIeUUed 6KDUeV KDYe Eeen FODVVLILed DV FXUUenW ILnDnFLDO OLDELOLWy Ln WKe FonVoOLdDWed EDODnFe VKeeWV 
DW 'eFePEeU 31� 202�.  

,n DddLWLon� EeFDXVe WKe 3UeIeUUed 6KDUeV FonWDLn FeUWDLn ePEedded IeDWXUeV WKDW ZoXOd oWKeUZLVe TXDOLIy DV ePEedded 
deULYDWLYeV� WKe &oPSDny KDV eOeFWed Wo deVLJnDWe WKe 3UeIeUUed 6KDUeV DW IDLU YDOXe WKUoXJK SUoILW oU OoVV Dnd ZLOO 
VXEVeTXenWOy UeYDOXe WKe 3UeIeUUed 6KDUeV Wo LWV IDLU YDOXe DW eDFK UeSoUWLnJ dDWe. 7Ke DPoXnW oI FKDnJe Ln WKe IDLU YDOXe 
oI WKe ILnDnFLDO OLDELOLWy WKDW LV DWWULEXWDEOe Wo FKDnJeV Ln WKe FUedLW ULVN oI WKe 3UeIeUUed 6KDUeV DUe UeFoJnL]ed Ln oWKeU 
FoPSUeKenVLYe LnFoPe Dnd DUe noW UeFyFOed WKUoXJK WKe LnFoPe VWDWePenW. 

�.� '(5,9$7,9( ),1$1&,$/ ,1S7580(17S ± +('*( $&&2817,1* 

7Ke &oPSDny� oIWen WKUoXJK LWV MoLnW DUUDnJePenWV Dnd eTXLWy DFFoXnWed LnYeVWeeV� enWeUV LnWo deULYDWLYe ILnDnFLDO 
LnVWUXPenWV� nDPeOy LnWeUeVW UDWe VZDSV Wo KedJe WKe YDULDELOLWy oI LnWeUeVW UDWeV UeODWed Wo WKe OonJ-WeUP deEW oI LWV 
FonFeVVLon SUoMeFWV Dnd IoUeLJn FXUUenFy IoUZDUd FonWUDFWV Wo KedJe IoUeLJn FXUUenFy e[SoVXUeV on VeOeFW FonVWUXFWLon 
SUoMeFWV.  )oU deVLJnDWed KedJeV� WKe &oPSDny IoUPDOOy doFXPenWV DOO UeODWLonVKLSV EeWZeen KedJLnJ LnVWUXPenWV Dnd 
KedJed LWePV� DV ZeOO DV LWV ULVN PDnDJePenW oEMeFWLYe Dnd VWUDWeJy IoU XndeUWDNLnJ WKeVe KedJe WUDnVDFWLonV� Dnd 
UeJXODUOy DVVeVVeV WKe eIIeFWLYeneVV oI WKeVe KedJeV.   

'eULYDWLYe ILnDnFLDO LnVWUXPenWV deVLJnDWed DV FDVK IOoZ KedJeV DUe PeDVXUed DW IDLU YDOXe eVWDEOLVKed Ey XVLnJ YDOXDWLon 
WeFKnLTXeV EDVed on oEVeUYDEOe PDUNeW dDWD Dnd WDNLnJ LnWo DFFoXnW WKe FUedLW TXDOLWy oI WKe LnVWUXPenWV.  7Ke eIIeFWLYe 
SoUWLon oI WKe FKDnJe Ln IDLU YDOXe oI WKe deULYDWLYe ILnDnFLDO LnVWUXPenW LV UeFoUded Ln oWKeU FoPSUeKenVLYe LnFoPe� ZKLOe 
WKe LneIIeFWLYe SoUWLon� LI Dny� oI VXFK FKDnJe LV UeFoJnL]ed Ln neW LnFoPe.  :Ken LneIIeFWLYe� JDLnV oU OoVVeV IUoP FDVK 
IOoZ KedJeV LnFOXded Ln oWKeU FoPSUeKenVLYe LnFoPe DUe UeFODVVLILed Wo neW LnFoPe DV Dn oIIVeW Wo WKe OoVVeV oU JDLnV 
UeFoJnL]ed on WKe XndeUOyLnJ KedJed LWePV. 
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�.� P52P(57<� P/$17 $1' (48,P0(17 

3UoSeUWy� SODnW Dnd eTXLSPenW DUe UeFoUded DW KLVWoULFDO FoVW OeVV DFFXPXODWed deSUeFLDWLon Dnd DFFXPXODWed LPSDLUPenW 
OoVVeV� LI Dny.  7Ke FoVW oI SUoSeUWy� SODnW Dnd eTXLSPenW LnFOXdeV WKe SXUFKDVe SULFe Dnd WKe dLUeFWOy DWWULEXWDEOe FoVWV oI 
DFTXLVLWLon oU FonVWUXFWLon FoVWV UeTXLUed Wo EULnJ WKe DVVeW Wo WKe OoFDWLon Dnd FondLWLon neFeVVDUy IoU WKe DVVeW Wo Ee 
FDSDEOe oI oSeUDWLnJ Ln WKe PDnneU LnWended Ey PDnDJePenW. 5LJKW-oI-XVe DVVeWV DUe LnLWLDOOy PeDVXUed DW FoVW� ZKLFK 
FoPSULVeV WKe LnLWLDO DPoXnW oI WKe OeDVe OLDELOLWy DdMXVWed IoU Dny OeDVe SDyPenWV PDde DW oU EeIoUe WKe FoPPenFePenW 
dDWe� SOXV Dny LnLWLDO dLUeFW FoVWV LnFXUUed Dnd Dn eVWLPDWe oI FoVWV Wo dLVPDnWOe Dnd UePoYe WKe XndeUOyLnJ DVVeW oU Wo 
UeVWoUe WKe XndeUOyLnJ DVVeW oU WKe VLWe on ZKLFK LW LV OoFDWed� OeVV Dny OeDVe LnFenWLYeV UeFeLYed. 

,n VXEVeTXenW SeULodV� SUoSeUWy� SODnW Dnd eTXLSPenW DUe VWDWed DW FoVW OeVV DFFXPXODWed deSUeFLDWLon Dnd Dny 
LPSDLUPenW Ln YDOXe� ZLWK WKe e[FeSWLon oI ODnd Dnd DVVeWV XndeU FonVWUXFWLon� ZKLFK DUe noW deSUeFLDWed EXW DUe VWDWed DW 
FoVW OeVV Dny LPSDLUPenW Ln YDOXe.   

'eSUeFLDWLon LV UeFoUded Wo DOOoFDWe WKe FoVW� OeVV eVWLPDWed UeVLdXDO YDOXeV oI SUoSeUWy� SODnW Dnd eTXLSPenW oYeU WKeLU 
eVWLPDWed XVeIXO OLYeV on WKe IoOOoZLnJ EDVeV� 

$JJUeJDWe SUoSeUWLeV DUe deSUeFLDWed XVLnJ WKe XnLW oI e[WUDFWLon PeWKod EDVed on eVWLPDWed eFonoPLFDOOy UeFoYeUDEOe 
UeVeUYeV� ZKLFK UeVXOWV Ln D deSUeFLDWLon FKDUJe SUoSoUWLonDO Wo WKe deSOeWLon oI UeVeUYeV. 

$OO oWKeU DVVeWV� e[FOXdLnJ DVVeWV XndeU FonVWUXFWLon� DUe deSUeFLDWed on D VWUDLJKW-OLne EDVLV oYeU SeULodV WKDW 
DSSUo[LPDWe WKe eVWLPDWed XVeIXO OLYeV oI WKe DVVeWV DV IoOOoZV� 

$sseWs 7erm 
/Dnd 1oW deSUeFLDWed  
BXLOdLnJV Dnd OeDVeKoOd LPSUoYePenWV 10 Wo �0 yeDUV 
0DFKLneUy Dnd eTXLSPenW 2 Wo 15 yeDUV 
2IILFe eTXLSPenW 3 Wo 5 yeDUV 
9eKLFOeV 1 Wo 5 yeDUV 

$VVeWV XndeU FonVWUXFWLon DUe noW deSUeFLDWed XnWLO WKey DUe EUoXJKW LnWo XVe� DW ZKLFK SoLnW WKey DUe WUDnVIeUUed LnWo WKe 
DSSUoSULDWe DVVeW FDWeJoUy. 

7Ke &oPSDny UeYLeZV WKe UeVLdXDO YDOXe� XVeIXO OLYeV Dnd deSUeFLDWLon PeWKod oI deSUeFLDEOe DVVeWV on Dn DnnXDO EDVLV 
Dnd� ZKeUe UeYLVLonV DUe UeTXLUed� WKe &oPSDny DSSOLeV VXFK FKDnJeV Ln eVWLPDWeV on D SUoVSeFWLYe EDVLV. 

7Ke neW FDUUyLnJ DPoXnWV oI SUoSeUWy� SODnW Dnd eTXLSPenW DVVeWV DUe UeYLeZed IoU LPSDLUPenW eLWKeU LndLYLdXDOOy oU DW WKe 
FDVK-JeneUDWLnJ XnLW OeYeO ZKen eYenWV Dnd FKDnJeV Ln FLUFXPVWDnFeV LndLFDWe WKe FDUUyLnJ DPoXnW PDy noW Ee 
UeFoYeUDEOe.  7o WKe e[WenW WKeVe FDUUyLnJ DPoXnWV e[Feed WKeLU UeFoYeUDEOe DPoXnWV� WKDW e[FeVV LV IXOOy UeFoJnL]ed Ln 
SUoILW oU OoVV Ln WKe ILnDnFLDO yeDU Ln ZKLFK LW LV deWeUPLned.

:Ken VLJnLILFDnW SDUWV oI SUoSeUWy� SODnW Dnd eTXLSPenW DUe UeTXLUed Wo Ee UeSODFed Dnd LW LV SUoEDEOe WKDW IXWXUe 
eFonoPLF EeneILWV DVVoFLDWed ZLWK WKe LWeP ZLOO Ee DYDLODEOe Wo WKe &oPSDny� WKe e[SendLWXUe LV FDSLWDOL]ed Dnd WKe 
FDUUyLnJ DPoXnW oI WKe LWeP UeSODFed LV deUeFoJnL]ed.  6LPLODUOy� PDLnWenDnFe Dnd LnVSeFWLon FoVWV DVVoFLDWed ZLWK PDMoU 
oYeUKDXOV DUe FDSLWDOL]ed Dnd deSUeFLDWed oYeU WKeLU XVeIXO OLYeV ZKeUe LW LV SUoEDEOe WKDW IXWXUe eFonoPLF EeneILWV ZLOO Ee 
DYDLODEOe Dnd Dny UePDLnLnJ FDUUyLnJ DPoXnWV oI WKe FoVW oI SUeYLoXV oYeUKDXOV DUe deUeFoJnL]ed.  $OO oWKeU FoVWV DUe 
e[SenVed DV LnFXUUed. 

�.� *22':,// $1' ,17$1*,%/( $SS(7S 

*oodZill 
*oodZLOO UeSUeVenWV WKe IXWXUe eFonoPLF EeneILWV DULVLnJ IUoP oWKeU DVVeWV DFTXLUed Ln D EXVLneVV FoPELnDWLon WKDW DUe 
noW LndLYLdXDOOy LdenWLILed Dnd VeSDUDWeOy UeFoJnL]ed. *oodZLOO UeODWLnJ Wo WKe DFTXLVLWLon oI VXEVLdLDULeV LV LnFOXded on WKe
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FonVoOLdDWed EDODnFe VKeeWV Ln LnWDnJLEOe DVVeWV.  *oodZLOO UeODWLnJ Wo WKe DFTXLVLWLon oI DVVoFLDWeV LV LnFOXded Ln WKe 
LnYeVWPenW oI WKe DVVoFLDWe Dnd WKeUeIoUe WeVWed IoU LPSDLUPenW Ln FonMXnFWLon ZLWK WKe DVVoFLDWe LnYeVWPenW EDODnFe.   

*oodZLOO LV noW DPoUWL]ed EXW LV UeYLeZed IoU LPSDLUPenW DW OeDVW DnnXDOOy Dnd ZKeneYeU eYenWV oU FLUFXPVWDnFeV LndLFDWe 
WKe FDUUyLnJ DPoXnW PDy Ee LPSDLUed.  *oodZLOO LV DOOoFDWed Wo FDVK-JeneUDWLnJ XnLWV IoU WKe SXUSoVe oI LPSDLUPenW 
WeVWLnJ. 7Ke DOOoFDWLon LV PDde Wo WKe FDVK-JeneUDWLnJ XnLWV oU JUoXSV oI FDVK-JeneUDWLnJ XnLWV WKDW DUe e[SeFWed Wo EeneILW 
IUoP WKe EXVLneVV FoPELnDWLon Ln ZKLFK WKe JoodZLOO DUoVe. 7Ke &oPSDny¶V FDVK-JeneUDWLnJ XnLWV JeneUDOOy UeSUeVenW 
eLWKeU LndLYLdXDO EXVLneVV XnLWV� oU JUoXSV oI EXVLneVV XnLWV WKDW DUe DOO EeOoZ WKe OeYeO oI WKe &oPSDny¶V oSeUDWLnJ 
VeJPenWV.  

,n D EXVLneVV FoPELnDWLon� ZKen WKe IDLU YDOXe DWWULEXWDEOe Wo WKe &oPSDny¶V VKDUe oI WKe neW LdenWLILDEOe DVVeWV DFTXLUed 
e[FeedV WKe FoVW oI WKe EXVLneVV FoPELnDWLon� WKe e[FeVV LV UeFoJnL]ed LPPedLDWeOy Ln SUoILW oU OoVV. 

,nWeUnDOOy JeneUDWed JoodZLOO LV noW UeFoJnL]ed. 

*DLnV Dnd OoVVeV on WKe dLVSoVDO oI Dn enWLWy LnFOXde WKe FDUUyLnJ DPoXnW oI JoodZLOO UeODWLnJ Wo WKe enWLWy VoOd.  

,nWanJiEle asseWs 
,nWDnJLEOe DVVeWV DFTXLUed DV SDUW oI D EXVLneVV FoPELnDWLon� VXFK DV DFTXLUed FXVWoPeU EDFNOoJ� PDVWeU VeUYLFe 
DJUeePenWV� FXVWoPeU UeODWLonVKLSV� Dnd WUDdenDPeV� DUe UeFoUded DW IDLU YDOXe DW WKe DFTXLVLWLon dDWe LI WKe DVVeW LV 
VeSDUDEOe oU DULVeV IUoP FonWUDFWXDO oU OeJDO ULJKWV Dnd WKe IDLU YDOXe FDn Ee PeDVXUed UeOLDEOy on LnLWLDO UeFoJnLWLon. 
6XEVeTXenW Wo LnLWLDO UeFoJnLWLon� LnWDnJLEOe DVVeWV DFTXLUed Ln D EXVLneVV FoPELnDWLon DUe UeSoUWed DW FoVW OeVV 
DFFXPXODWed DPoUWL]DWLon Dnd DFFXPXODWed LPSDLUPenW OoVVeV� on WKe VDPe EDVLV DV LnWDnJLEOe DVVeWV WKDW DUe DFTXLUed 
VeSDUDWeOy� LI WKe DVVeW KDV D ILnLWe XVeIXO OLIe. 

,nWDnJLEOe DVVeWV DUe DPoUWL]ed oYeU WKeLU eVWLPDWed XVeIXO OLYeV.  ,nWDnJLEOe DVVeWV XndeU deYeOoSPenW DUe noW DPoUWL]ed 
XnWLO SXW LnWo XVe. 

(VWLPDWed XVeIXO OLYeV DUe deWeUPLned DV WKe SeULod oYeU ZKLFK WKe &oPSDny e[SeFWV Wo XVe WKe DVVeW Dnd IoU ZKLFK WKe 
&oPSDny UeWDLnV FonWUoO oYeU EeneILWV deULYed IUoP XVe oI WKe DVVeW. 

)oU LnWDnJLEOe DVVeWV ZLWK D ILnLWe XVeIXO OLIe� WKe DPoUWL]DWLon PeWKod Dnd SeULod DUe UeYLeZed DnnXDOOy Dnd LPSDLUPenW 
WeVWLnJ LV XndeUWDNen ZKen FLUFXPVWDnFeV LndLFDWe WKe FDUUyLnJ DPoXnWV PDy noW Ee UeFoYeUDEOe. 

$PoUWL]DWLon e[SenVe on LnWDnJLEOe DVVeWV ZLWK ILnLWe OLYeV LV UeFoJnL]ed Ln SUoILW oU OoVV DV Dn e[SenVe LWeP. 

7Ke PDMoU WySeV oI LnWDnJLEOe DVVeWV Dnd WKeLU DPoUWL]DWLon SeULodV DUe DV IoOOoZV� 

$sseWs $morWi]aWion Easis 
$FTXLUed FXVWoPeU EDFNOoJ 6WUDLJKW-OLne DV EDFNOoJ UeYenXe LV ZoUNed oII 
0DVWeU VeUYLFe DJUeePenWV  6WUDLJKW-OLne oYeU 1 - 10 yeDUV 
/LFenFeV� VoIWZDUe Dnd oWKeU ULJKWV 6WUDLJKW-OLne oYeU 1 - 10 yeDUV 
$JJUeJDWe SeUPLWV 8nLWV oI e[WUDFWLon 
&XVWoPeU UeODWLonVKLSV 6WUDLJKW-OLne oYeU 3 yeDUV 
7UDdenDPeV 6WUDLJKW-OLne oYeU 16 yeDUV 
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�.� S(59,&( &21&(SS,21 $55$1*(0(17S  

7Ke &oPSDny DFFoXnWV IoU 6eUYLFe &onFeVVLon $UUDnJePenWV Ln DFFoUdDnFe ZLWK ³,)5,& 12´. 

,)5,& 12 SUoYLdeV JXLdDnFe on WKe DFFoXnWLnJ IoU FeUWDLn TXDOLIyLnJ SXEOLF-SULYDWe SDUWneUVKLS DUUDnJePenWV� ZKeUeEy WKe 
JUDnWoU �L.e.� XVXDOOy D JoYeUnPenW� �D� FonWUoOV oU UeJXODWeV ZKDW VeUYLFeV WKe oSeUDWoU �L.e. ³WKe FonFeVVLonDLUe´� PXVW 
SUoYLde ZLWK WKe LnIUDVWUXFWXUe� Wo ZKoP LW PXVW SUoYLde WKoVe VeUYLFeV� Dnd DW ZKDW SULFe� Dnd �E� FonWUoOV Dny VLJnLILFDnW 
UeVLdXDO LnWeUeVW Ln WKe LnIUDVWUXFWXUe DW WKe end oI WKe WeUP oI WKe DUUDnJePenW. 

8ndeU VXFK FonFeVVLon DUUDnJePenWV� WKe FonFeVVLonDLUe DFFoXnWV IoU WKe LnIUDVWUXFWXUe DVVeW Ey DSSOyLnJ one oI WKe 
IoOOoZLnJ DFFoXnWLnJ PodeOV deSendLnJ on WKe DOOoFDWLon oI WKe dePDnd ULVN WKUoXJK WKe XVDJe oI WKe LnIUDVWUXFWXUe 
EeWZeen WKe JUDnWoU Dnd WKe FonFeVVLonDLUe� 

$FFoXnWinJ 0odel  

(a) )inanFial $sseW 0odel  

$SSOLFDEOe ZKen WKe FonFeVVLonDLUe doeV noW EeDU dePDnd ULVN WKUoXJK WKe XVDJe oI WKe LnIUDVWUXFWXUe �L.e.� LW KDV Dn 
XnFondLWLonDO ULJKW Wo UeFeLYe FDVK LUUeVSeFWLYe oI WKe XVDJe oI WKe LnIUDVWUXFWXUe� IoU e[DPSOe WKUoXJK DYDLODELOLWy 
SDyPenWV�. 

:Ken WKe &oPSDny deOLYeUV PoUe WKDn one FDWeJoUy oI DFWLYLWy Ln D VeUYLFe FonFeVVLon DUUDnJePenW� WKe FonVLdeUDWLon 
UeFeLYed oU UeFeLYDEOe LV DOOoFDWed Ey UeIeUenFe Wo WKe UeODWLYe IDLU YDOXeV oI WKe DFWLYLWy deOLYeUed� ZKen WKe DPoXnWV DUe 
VeSDUDWeOy LdenWLILDEOe. 

5eYenXe UeFoJnL]ed Ey WKe &oPSDny XndeU WKe ILnDnFLDO DVVeW PodeO LV UeFoJnL]ed Ln ³/onJ 7eUP 5eFeLYDEOeV´� D 
ILnDnFLDO DVVeW WKDW LV UeFoYeUed WKUoXJK SDyPenWV UeFeLYed IUoP WKe JUDnWoU. 

(E) ,nWanJiEle $sseW 0odel  

$SSOLFDEOe ZKen WKe FonFeVVLonDLUe EeDUV dePDnd ULVN �L.e.� LW KDV D ULJKW Wo FKDUJe IeeV IoU XVDJe oI WKe LnIUDVWUXFWXUe�. 

7Ke &oPSDny UeFoJnL]eV Dn LnWDnJLEOe DVVeW DULVLnJ IUoP D VeUYLFe FonFeVVLon DUUDnJePenW ZKen LW KDV D ULJKW Wo FKDUJe 
IoU XVDJe oI WKe FonFeVVLon LnIUDVWUXFWXUe. 7Ke LnWDnJLEOe DVVeW UeFeLYed DV FonVLdeUDWLon IoU SUoYLdLnJ FonVWUXFWLon oU 
XSJUDde VeUYLFeV Ln D VeUYLFe FonFeVVLon DUUDnJePenW LV PeDVXUed DW IDLU YDOXe XSon LnLWLDO UeFoJnLWLon. BoUUoZLnJ FoVWV� 
LI Dny� DUe FDSLWDOL]ed XnWLO WKe LnIUDVWUXFWXUe LV UeDdy IoU LWV LnWended XVe DV SDUW oI WKe FDUUyLnJ DPoXnW oI WKe LnWDnJLEOe 
DVVeW. 

7Ke LnWDnJLEOe DVVeW LV WKen DPoUWL]ed oYeU LWV e[SeFWed XVeIXO OLIe� ZKLFK LV WKe FonFeVVLon SeULod Ln D VeUYLFe FonFeVVLon 
DUUDnJePenW. 7Ke DPoUWL]DWLon SeULod EeJLnV ZKen WKe LnIUDVWUXFWXUe LV DYDLODEOe IoU XVe. 

5eYenXeV IUoP VeUYLFe FonFeVVLon DUUDnJePenWV DFFoXnWed IoU XndeU ,)5,& 12 DUe UeFoJnL]ed DV IoOOoZV� 

(a) &onsWrXFWion or XSJrade aFWiYiWies Zhen a serYiFe FonFession arranJemenW inYolYes Whe FonsWrXFWion or 
XSJrade of Whe SXEliF serYiFe infrasWrXFWXre� 

5eYenXeV UeODWLnJ Wo FonVWUXFWLon oU XSJUDde VeUYLFeV XndeU D VeUYLFe FonFeVVLon DUUDnJePenW DUe UeFoJnL]ed EDVed on 
WKe VWDJe oI FoPSOeWLon oI WKe ZoUN SeUIoUPed� FonVLVWenW ZLWK WKe &oPSDny¶V DFFoXnWLnJ SoOLFy on UeFoJnL]LnJ UeYenXe 
DSSOLFDEOe Wo Dny FonVWUXFWLon FonWUDFW �Vee 6eFWLon 5.1� ³5eYenXe 5eFoJnLWLon´�. 
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(E) 2SeraWions and mainWenanFe aFWiYiWies ma\ inFlXde mainWenanFe of Whe infrasWrXFWXre and oWher aFWiYiWies 
SroYided direFWl\ Wo Whe JranWor or Whe Xsers� 

2SeUDWLonV Dnd PDLnWenDnFe UeYenXeV DUe UeFoJnL]ed Ln WKe SeULod Ln ZKLFK WKe DFWLYLWLeV DUe SeUIoUPed Ey WKe &oPSDny� 
FonVLVWenW ZLWK WKe &oPSDny¶V DFFoXnWLnJ SoOLFy on UeFoJnL]LnJ UeYenXe DSSOLFDEOe Wo Dny oSeUDWLonV Dnd PDLnWenDnFe 
FonWUDFW �Vee 6eFWLon 5.1� ³5eYenXe 5eFoJnLWLon´�. 

(F) )inanFinJ (aSSliFaEle Zhen Whe finanFial asseW model is aSSlied) 

)LnDnFe LnFoPe JeneUDWed on ILnDnFLDO DVVeWV LV UeFoJnL]ed XVLnJ WKe eIIeFWLYe LnWeUeVW PeWKod. 

�.8 ,0P$,50(17 2) 121�),1$1&,$/ $SS(7S  

3UoSeUWy� SODnW Dnd eTXLSPenW Dnd LnWDnJLEOe DVVeWV WKDW DUe VXEMeFW Wo DPoUWL]DWLon DUe UeYLeZed IoU LPSDLUPenW DW WKe 
end oI eDFK UeSoUWLnJ SeULod. ,I WKeUe DUe LndLFDWoUV oI LPSDLUPenW� D UeYLeZ LV XndeUWDNen Wo deWeUPLne ZKeWKeU WKe 
FDUUyLnJ DPoXnWV DUe Ln e[FeVV oI WKeLU UeFoYeUDEOe DPoXnWV. $n DVVeW¶V UeFoYeUDEOe DPoXnW LV deWeUPLned DV WKe KLJKeU 
oI LWV IDLU YDOXe OeVV FoVWV oI dLVSoVDO Dnd LWV YDOXe-Ln-XVe. 6XFK UeYLeZV DUe XndeUWDNen on Dn DVVeW-Ey-DVVeW EDVLV� 
e[FeSW ZKeUe DVVeWV do noW JeneUDWe FDVK IOoZV LndeSendenW oI oWKeU DVVeWV� Ln ZKLFK FDVe WKe UeYLeZ LV XndeUWDNen DW 
WKe FDVK-JeneUDWLnJ XnLW �³&*8´� OeYeO.  

:KeUe D &*8� oU JUoXS oI &*8V� KDV JoodZLOO DOOoFDWed Wo LW� oU LnFOXdeV LnWDnJLEOe DVVeWV WKDW DUe eLWKeU noW DYDLODEOe-
IoU- XVe oU WKDW KDYe Dn LndeILnLWe XVeIXO OLIe �Dnd FDn onOy Ee WeVWed DV SDUW oI D &*8�� Dn LPSDLUPenW WeVW LV SeUIoUPed DW 
OeDVW DnnXDOOy oU ZKeneYeU WKeUe LV Dn LndLFDWLon WKe FDUUyLnJ DPoXnWV oI VXFK DVVeWV PDy Ee LPSDLUed. &oUSoUDWe DVVeWV� 
ZKeUe PDWeULDO Wo WKe FDUUyLnJ YDOXe oI D &*8 Ln FoPSXWLnJ LPSDLUPenW FDOFXODWLonV� DUe DOOoFDWed Wo &*8V EDVed on WKe 
EeneILWV UeFeLYed Ey WKe &*8. 

,I WKe FDUUyLnJ DPoXnW oI Dn LndLYLdXDO DVVeW oU &*8 e[FeedV LWV UeFoYeUDEOe DPoXnW� Dn LPSDLUPenW OoVV LV UeFoUded Ln 
SUoILW oU OoVV Wo UeIOeFW WKe DVVeW DW WKe OoZeU DPoXnW. ,n DVVeVVLnJ WKe YDOXe-Ln-XVe� WKe UeOeYDnW IXWXUe FDVK IOoZV 
e[SeFWed Wo DULVe IUoP WKe FonWLnXLnJ XVe oI VXFK DVVeWV Dnd IUoP WKeLU dLVSoVDO DUe dLVFoXnWed Wo WKeLU SUeVenW YDOXe 
XVLnJ D PDUNeW deWeUPLned SUe-WD[ dLVFoXnW UDWe� ZKLFK UeIOeFWV FXUUenW PDUNeW DVVeVVPenWV oI WKe WLPe-YDOXe-oI-Poney 
Dnd DVVeW-VSeFLILF ULVNV. )DLU YDOXe OeVV FoVWV Wo VeOO LV deWeUPLned DV WKe DPoXnW WKDW ZoXOd Ee oEWDLned IUoP WKe VDOe oI 
WKe DVVeW Ln Dn DUP¶V OenJWK WUDnVDFWLon EeWZeen NnoZOedJeDEOe Dnd ZLOOLnJ SDUWLeV.  

6LPLODUOy� D UeYeUVDO oI D SUeYLoXVOy UeFoJnL]ed LPSDLUPenW OoVV LV UeFoUded Ln SUoILW oU OoVV ZKen eYenWV oU FLUFXPVWDnFeV 
LndLFDWe WKe eVWLPDWeV XVed Wo deWeUPLne WKe UeFoYeUDEOe DPoXnW KDYe FKDnJed VLnFe WKe SULoU LPSDLUPenW OoVV ZDV 
UeFoJnL]ed Dnd WKe UeFoYeUDEOe DPoXnW oI WKe DVVeW e[FeedV LWV FDUUyLnJ DPoXnW. 7Ke FDUUyLnJ DPoXnW LV LnFUeDVed Wo WKe 
UeFoYeUDEOe DPoXnW EXW noW Eeyond WKe FDUUyLnJ DPoXnW neW oI DPoUWL]DWLon� ZKLFK ZoXOd KDYe DULVen LI WKe SULoU 
LPSDLUPenW OoVV KDd noW Eeen UeFoJnL]ed. $IWeU VXFK D UeYeUVDO� WKe DPoUWL]DWLon FKDUJe LV DdMXVWed Ln IXWXUe SeULodV Wo 
DOOoFDWe WKe DVVeW¶V UeYLVed FDUUyLnJ DPoXnW� OeVV Dny UeVLdXDO YDOXe� on D VyVWePDWLF EDVLV oYeU LWV UePDLnLnJ XVeIXO OLIe. 
*oodZLOO LPSDLUPenWV DUe noW UeYeUVed. 

�.� -2,17 $55$1*(0(17S 

8ndeU ,)56 11� ³Joint Arrangements�´ D MoLnW DUUDnJePenW LV D FonWUDFWXDO DUUDnJePenW ZKeUeLn WZo oU PoUe SDUWLeV KDYe 
MoLnW FonWUoO. -oLnW FonWUoO LV WKe FonWUDFWXDOOy DJUeed VKDULnJ oI FonWUoO oI Dn DUUDnJePenW ZKen WKe VWUDWeJLF ILnDnFLDO Dnd
oSeUDWLnJ deFLVLonV UeODWLnJ Wo WKe DUUDnJePenW UeTXLUe WKe XnDnLPoXV FonVenW oI WKe SDUWLeV VKDULnJ FonWUoO. 

,nYeVWPenWV Ln MoLnW DUUDnJePenWV DUe FODVVLILed DV eLWKeU MoLnW oSeUDWLonV oU MoLnW YenWXUeV deSendLnJ on WKe FonWUDFWXDO 
ULJKWV Dnd oEOLJDWLonV oI eDFK SDUWy. 5eIeU Wo 1oWe � “Critical Accounting Estimates” IoU VLJnLILFDnW MXdJPenWV DIIeFWLnJ WKe 
FODVVLILFDWLon oI MoLnW DUUDnJePenWV DV eLWKeU MoLnW oSeUDWLonV oU MoLnW YenWXUeV. 

7Ke SDUWLeV Wo D MoLnW oSeUDWLon KDYe ULJKWV Wo WKe DVVeWV� Dnd oEOLJDWLonV IoU WKe OLDELOLWLeV� UeODWLnJ Wo WKe DUUDnJePenW 
ZKeUeDV MoLnW YenWXUeV KDYe ULJKWV Wo WKe neW DVVeWV oI WKe DUUDnJePenW. ,n DFFoUdDnFe ZLWK ,)56 11� WKe &oPSDny 
DFFoXnWV IoU MoLnW oSeUDWLonV Ey UeFoJnL]LnJ LWV VKDUe oI Dny DVVeWV KeOd MoLnWOy Dnd Dny OLDELOLWLeV LnFXUUed MoLnWOy� DOonJ 
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ZLWK LWV VKDUe oI WKe UeYenXe IUoP WKe VDOe oI WKe oXWSXW Ey WKe MoLnW oSeUDWLon� Dnd LWV e[SenVeV� LnFOXdLnJ LWV VKDUe oI Dny
e[SenVeV LnFXUUed MoLnWOy.  

-oLnW YenWXUeV DUe DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod oI DFFoXnWLnJ Ln DFFoUdDnFe ZLWK ,$6 28� ³Investments in 
Associates and Joint Ventures.”

8ndeU WKe eTXLWy PeWKod oI DFFoXnWLnJ� WKe &oPSDny¶V LnYeVWPenWV Ln MoLnW YenWXUeV Dnd DVVoFLDWeV DUe FDUULed DW FoVW 
Dnd DdMXVWed IoU SoVW-DFTXLVLWLon FKDnJeV Ln WKe neW DVVeWV oI WKe LnYeVWPenW. 3UoILW oU OoVV UeIOeFWV WKe &oPSDny¶V VKDUe 
oI WKe UeVXOWV oI WKeVe LnYeVWPenWV. 'LVWULEXWLonV UeFeLYed IUoP Dn LnYeVWee UedXFe WKe FDUUyLnJ DPoXnW oI WKe LnYeVWPenW. 
7Ke FonVoOLdDWed VWDWePenWV oI FoPSUeKenVLYe LnFoPe DOVo LnFOXde WKe &oPSDny¶V VKDUe oI Dny DPoXnWV UeFoJnL]ed Ey 
MoLnW YenWXUeV Dnd DVVoFLDWeV Ln 2&,. 

:KeUe WKeUe KDV Eeen D FKDnJe UeFoJnL]ed dLUeFWOy Ln WKe eTXLWy oI WKe MoLnW YenWXUe oU DVVoFLDWe� WKe &oPSDny 
UeFoJnL]eV LWV VKDUe oI WKDW FKDnJe Ln eTXLWy. 

7Ke ILnDnFLDO VWDWePenWV oI WKe MoLnW YenWXUeV Dnd DVVoFLDWeV DUe JeneUDOOy SUeSDUed IoU WKe VDPe UeSoUWLnJ SeULod DV WKe 
&oPSDny� XVLnJ FonVLVWenW DFFoXnWLnJ SoOLFLeV.  $dMXVWPenWV DUe PDde Wo EULnJ LnWo OLne Dny dLVVLPLODU DFFoXnWLnJ SoOLFLeV 
WKDW PDy e[LVW Ln WKe XndeUOyLnJ UeFoUdV oI WKe MoLnW YenWXUe Dnd�oU DVVoFLDWe. $dMXVWPenWV DUe PDde Ln WKe FonVoOLdDWed 
ILnDnFLDO VWDWePenWV Wo eOLPLnDWe WKe &oPSDny¶V VKDUe oI XnUeDOL]ed JDLnV Dnd OoVVeV on WUDnVDFWLonV EeWZeen WKe 
&oPSDny Dnd LWV MoLnW YenWXUeV Dnd DVVoFLDWeV. 

7ransaFWions ZiWh MoinW oSeraWions 
:KeUe WKe &oPSDny FonWULEXWeV oU VeOOV DVVeWV Wo D MoLnW oSeUDWLon� WKe &oPSDny UeFoJnL]eV onOy WKDW SoUWLon oI WKe JDLn 
oU OoVV WKDW LV DWWULEXWDEOe Wo WKe LnWeUeVWV oI WKe oWKeU SDUWLeV.   

:KeUe WKe &oPSDny SXUFKDVeV DVVeWV IUoP D MoLnW oSeUDWLon� WKe &oPSDny doeV noW UeFoJnL]e LWV VKDUe oI WKe SUoILW oU 
OoVV oI WKe MoLnW oSeUDWLon IUoP WKe WUDnVDFWLon XnWLO LW UeVeOOV WKe DVVeWV Wo Dn LndeSendenW SDUWy.  

7Ke &oPSDny DdMXVWV MoLnW oSeUDWLon ILnDnFLDO VWDWePenW DPoXnWV� LI UeTXLUed� Wo UeIOeFW FonVLVWenW DFFoXnWLnJ SoOLFLeV. 

�.1� $SS2&,$7(S 

(nWLWLeV Ln ZKLFK WKe &oPSDny KDV VLJnLILFDnW LnIOXenFe Dnd ZKLFK DUe neLWKeU VXEVLdLDULeV� noU MoLnW DUUDnJePenWV� DUe 
DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod oI DFFoXnWLnJ Ln DFFoUdDnFe ZLWK ,$6 28� ³Investments in Associates and Joint 
Ventures.” 7KLV PeWKod oI DFFoXnWLnJ LV deVFULEed Ln 6eFWLon 5.9� ³-oLnW $UUDnJePenWV.”

7Ke &oPSDny dLVFonWLnXeV WKe XVe oI WKe eTXLWy PeWKod IUoP WKe dDWe on ZKLFK LW FeDVeV Wo KDYe VLJnLILFDnW LnIOXenFe� 
Dnd IUoP WKDW dDWe DFFoXnWV IoU WKe LnYeVWPenW Ln DFFoUdDnFe ZLWK ,)56 9� ³Financial Instruments�´ �DW IDLU YDOXe�� 
SUoYLded WKe LnYeVWPenW doeV noW WKen TXDOLIy DV D VXEVLdLDUy oU D MoLnW DUUDnJePenW.  

�.11 /2SS 2) &21752/ 2) $ S8%S,',$5< 

7Ke OoVV oI FonWUoO oI D VXEVLdLDUy IoU DFFoXnWLnJ SXUSoVeV XVXDOOy oFFXUV ZKen WKe &oPSDny VeOOV oU oWKeUZLVe WUDnVIeUV 
D SoUWLon oI LWV LnWeUeVW Ln D VXEVLdLDUy Ln D VLnJOe WUDnVDFWLon oU DV D UeVXOW oI PXOWLSOe WUDnVDFWLonV. 2n OoVLnJ FonWUoO oI D 
VXEVLdLDUy IoU DFFoXnWLnJ SXUSoVeV� WKe &oPSDny�  

� deUeFoJnL]eV WKe DVVeWV �LnFOXdLnJ JoodZLOO� Dnd OLDELOLWLeV oI WKe VXEVLdLDUy DW WKeLU FDUUyLnJ DPoXnWV� 
� deUeFoJnL]eV WKe non-FonWUoOOLnJ LnWeUeVW �LnFOXdLnJ Dny FoPSonenWV oI oWKeU FoPSUeKenVLYe LnFoPe 

DWWULEXWDEOe Wo WKeP��  
� UeFoJnL]eV WKe IDLU YDOXe oI WKe FonVLdeUDWLon UeFeLYed� LI Dny� Dnd Dny VKDUeV dLVWULEXWed DV dLYLdendV DV 

SDUW oI WKe WUDnVDFWLon WKDW UeVXOWed Ln WKe OoVV oI FonWUoO�  
� UeFoJnL]eV Dny LnYeVWPenW UeWDLned Ln WKe IoUPeU VXEVLdLDUy DW IDLU YDOXe� 
� UeFODVVLILeV Wo SUoILW oU OoVV �LI UeTXLUed Ey oWKeU ,)56 $FFoXnWLnJ 6WDndDUdV� oU WUDnVIeUV dLUeFWOy Wo 

UeWDLned eDUnLnJV� Dny DPoXnWV LnFOXded Ln oWKeU FoPSUeKenVLYe LnFoPe� Dnd  
� UeFoJnL]eV Dny UeVXOWLnJ JDLn oU OoVV ZLWKLn SUoILW oU OoVV DWWULEXWDEOe Wo WKe SDUenW. 
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�.1� P529,S,21S 

*eneral 
3UoYLVLonV DUe UeFoJnL]ed ZKen WKe &oPSDny KDV D SUeVenW oEOLJDWLon �OeJDO oU FonVWUXFWLYe� DV D UeVXOW oI D SDVW eYenW� LW 
LV SUoEDEOe WKDW Dn oXWIOoZ oI UeVoXUFeV ePEodyLnJ eFonoPLF EeneILWV ZLOO Ee UeTXLUed Wo VeWWOe WKe oEOLJDWLon Dnd D 
UeOLDEOe eVWLPDWe FDn Ee PDde oI WKe DPoXnW oI WKe oEOLJDWLon.  :KeUe WKe &oPSDny e[SeFWV VoPe oU DOO oI WKe SUoYLVLon 
Wo Ee UeLPEXUVed� WKe UeLPEXUVePenW LV UeFoJnL]ed DV D VeSDUDWe DVVeW ZKen UeLPEXUVePenW LV YLUWXDOOy FeUWDLn.  7Ke 
e[SenVe UeODWLnJ Wo Dny SUoYLVLon LV SUeVenWed Ln SUoILW oU OoVV neW oI Dny UeLPEXUVePenW.  :KeUe PDWeULDO� SUoYLVLonV DUe 
dLVFoXnWed XVLnJ D FXUUenW SUe-WD[ dLVFoXnW UDWe WKDW UeIOeFWV� ZKeUe DSSUoSULDWe� WKe ULVNV VSeFLILF Wo WKe OLDELOLWy. :KeUe 
dLVFoXnWLnJ LV XVed� WKe LnFUeDVe Ln WKe SUoYLVLon dXe Wo WKe SDVVDJe oI WLPe LV UeFoJnL]ed DV D ILnDnFe FoVW. 

'eFommissioninJ liaEiliWies 
7Ke &oPSDny KDV OeJDO oEOLJDWLonV DVVoFLDWed ZLWK WKe UeWLUePenW oI SLWV Dnd TXDUULeV XWLOL]ed Ln DJJUeJDWe PLnLnJ 
oSeUDWLonV. $V D UeVXOW� D SUoYLVLon LV PDde IoU FOoVe doZn� UeVWoUDWLon Dnd enYLUonPenWDO UeKDELOLWDWLon FoVWV �ZKLFK 
LnFOXde WKe dLVPDnWOLnJ Dnd dePoOLWLon oI LnIUDVWUXFWXUe� UePoYDO oI UeVLdXDO PDWeULDOV Dnd UePedLDWLon oI dLVWXUEed DUeDV� 
Ln WKe ILnDnFLDO SeULod ZKen WKe UeODWed enYLUonPenWDO dLVWXUEDnFe oFFXUV� EDVed on eVWLPDWed IXWXUe FoVWV XVLnJ 
LnIoUPDWLon DYDLODEOe DW WKe FonVoOLdDWed EDODnFe VKeeW dDWeV.  7Ke SUoYLVLon LV dLVFoXnWed XVLnJ D FXUUenW PDUNeW-EDVed 
SUe-WD[ dLVFoXnW UDWe WKDW UeIOeFWV WKe DYeUDJe OLIe oI WKe oEOLJDWLonV Dnd WKe ULVNV VSeFLILF Wo WKe OLDELOLWy. $n LnFUeDVe Ln WKe 
SUoYLVLon dXe Wo WKe SDVVDJe oI WLPe LV UeFoJnL]ed DV D ILnDnFe FoVW Dnd WKe SUoYLVLon LV UedXFed Ey DFWXDO UeKDELOLWDWLon 
FoVWV LnFXUUed.  7Ke SUeVenW YDOXe oI WKe OeJDO oEOLJDWLonV LnFXUUed LV UeFoJnL]ed DV Dn LnYenWoUy SUodXFWLon FoVW Dnd LV 
LnFOXded Ln WKe FoVW oI WKe DJJUeJDWeV SUodXFed. 

7Ke SUoYLVLon LV UeYLeZed DW eDFK UeSoUWLnJ dDWe IoU FKDnJeV Wo oEOLJDWLonV� OeJLVODWLon oU dLVFoXnW UDWeV WKDW LPSDFW 
eVWLPDWed FoVWV oU OLYeV oI oSeUDWLonV. &KDnJeV Ln WKe DPoXnW oU WLPLnJ oI WKe XndeUOyLnJ IXWXUe FDVK IOoZV oU FKDnJeV Ln 
WKe dLVFoXnW UDWe DUe LPPedLDWeOy UeFoJnL]ed DV Dn LnFUeDVe oU deFUeDVe Ln WKe FDUUyLnJ DPoXnWV oI UeODWed DVVeWV Dnd 
WKe SUoYLVLon. 

�.13 /($S(S 

$W LnFeSWLon oI D FonWUDFW� WKe &oPSDny DVVeVVeV ZKeWKeU D FonWUDFW LV� oU FonWDLnV� D OeDVe.  $ FonWUDFW LV� oU FonWDLnV� D 
OeDVe LI WKe FonWUDFW FonYeyV WKe ULJKW Wo FonWUoO WKe XVe oI Dn LdenWLILed DVVeW IoU D SeULod oI WLPe Ln e[FKDnJe IoU 
FonVLdeUDWLon.   

7o DVVeVV ZKeWKeU D FonWUDFW FonYeyV WKe ULJKW Wo FonWUoO WKe XVe oI Dn LdenWLILed DVVeW� WKe &oPSDny DVVeVVeV ZKeWKeU� 
 7Ke FonWUDFW LnYoOYeV WKe XVe oI Dn LdenWLILed DVVeW ± WKLV PDy Ee VSeFLILed e[SOLFLWOy oU LPSOLFLWOy Dnd VKoXOd Ee 

SKyVLFDOOy dLVWLnFW oU UeSUeVenW VXEVWDnWLDOOy DOO oI WKe FDSDFLWy oI D SKyVLFDOOy dLVWLnFW DVVeW. ,I WKe VXSSOLeU KDV D 
VXEVWDnWLYe VXEVWLWXWLon ULJKW� WKen WKe DVVeW LV noW LdenWLILed� 

 7Ke &oPSDny KDV WKe ULJKW Wo oEWDLn VXEVWDnWLDOOy DOO oI WKe eFonoPLF EeneILWV IUoP XVe oI WKe DVVeW WKUoXJKoXW WKe 
SeULod oI XVe� Dnd 

 7Ke &oPSDny KDV WKe ULJKW Wo dLUeFW WKe XVe oI WKe DVVeW.  7Ke &oPSDny KDV WKLV ULJKW ZKen LW KDV WKe deFLVLon-
PDNLnJ ULJKWV WKDW DUe PoVW UeOeYDnW Wo FKDnJLnJ KoZ Dnd IoU ZKDW SXUSoVe WKe DVVeW LV XVed. ,n UDUe FDVeV ZKeUe WKe 
deFLVLon DEoXW KoZ Dnd IoU ZKDW SXUSoVe WKe DVVeW LV XVed LV SUedeWeUPLned� WKe &oPSDny KDV WKe ULJKW Wo dLUeFW WKe 
XVe oI WKe DVVeW LI eLWKeU� 

o 7Ke &oPSDny KDV WKe ULJKW Wo oSeUDWe WKe DVVeW� oU 
o 7Ke &oPSDny deVLJned WKe DVVeW Ln D ZDy WKDW SUedeWeUPLneV KoZ Dnd IoU ZKDW SXUSoVe LW ZLOO Ee XVed. 

$W LnFeSWLon oU on UeDVVeVVPenW oI D FonWUDFW WKDW FonWDLnV D OeDVe FoPSonenW� WKe &oPSDny DOOoFDWeV WKe FonVLdeUDWLon 
Ln WKe FonWUDFW Wo eDFK OeDVe FoPSonenW on WKe EDVLV oI WKeLU UeODWLYe VWDnd-DOone SULFe. 

7Ke &oPSDny UeFoJnL]eV D ULJKW-oI-XVe DVVeW Dnd D OeDVe OLDELOLWy DW WKe OeDVe FoPPenFePenW dDWe. 7Ke ULJKW-oI-XVe 
DVVeW LV LnLWLDOOy PeDVXUed DW FoVW� ZKLFK FoPSULVeV WKe LnLWLDO DPoXnW oI WKe OeDVe OLDELOLWy DdMXVWed IoU Dny OeDVe SDyPenWV
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PDde DW oU EeIoUe WKe FoPPenFePenW dDWe� SOXV Dny LnLWLDO dLUeFW FoVWV LnFXUUed Dnd Dn eVWLPDWe oI FoVWV Wo dLVPDnWOe Dnd 
UePoYe WKe XndeUOyLnJ DVVeW oU Wo UeVWoUe WKe XndeUOyLnJ DVVeW oU WKe VLWe on ZKLFK LW LV OoFDWed� OeVV Dny OeDVe LnFenWLYeV 
UeFeLYed. 

7Ke ULJKW-oI-XVe DVVeW LV VXEVeTXenWOy deSUeFLDWed XVLnJ WKe VWUDLJKW-OLne PeWKod IUoP WKe FoPPenFePenW dDWe Wo WKe 
eDUOLeU oI WKe end oI WKe XVeIXO OLIe oI WKe ULJKW-oI-XVe DVVeW oU WKe end oI WKe OeDVe WeUP.  7Ke eVWLPDWed XVeIXO OLYeV oI 
ULJKW-oI-XVe DVVeWV DUe deWeUPLned on WKe VDPe EDVLV DV WKoVe oI SUoSeUWy� SODnW Dnd eTXLSPenW.  ,n DddLWLon� WKe ULJKW-oI-
XVe DVVeW LV SeULodLFDOOy UedXFed Ey LPSDLUPenW OoVVeV� LI Dny� Dnd DdMXVWed IoU FeUWDLn UePeDVXUePenWV oI WKe OeDVe 
OLDELOLWy. 

7Ke OeDVe OLDELOLWy LV LnLWLDOOy PeDVXUed DW WKe SUeVenW YDOXe oI WKe OeDVe SDyPenWV WKDW DUe noW SDLd DW WKe FoPPenFePenW 
dDWe� dLVFoXnWed XVLnJ WKe LnWeUeVW UDWe LPSOLFLW Ln WKe OeDVe oU� LI WKDW UDWe FDnnoW Ee UeDdLOy deWeUPLned� WKe &oPSDny¶V 
LnFUePenWDO EoUUoZLnJ UDWe. 

/eDVe SDyPenWV LnFOXded Ln WKe PeDVXUePenW oI WKe OeDVe OLDELOLWy FoPSULVe WKe IoOOoZLnJ� 
 )L[ed SDyPenWV� LnFOXdLnJ Ln-VXEVWDnFe IL[ed SDyPenWV� 
 9DULDEOe OeDVe SDyPenWV WKDW deSend on Dn Lnde[ oU D UDWe� LnLWLDOOy PeDVXUed XVLnJ WKe UeOeYDnW Lnde[ oU UDWe DV DW 

WKe FoPPenFePenW dDWe� 
 $PoXnWV e[SeFWed Wo Ee SDyDEOe XndeU D UeVLdXDO YDOXe JXDUDnWee� Dnd 
 7Ke e[eUFLVe SULFe XndeU D SXUFKDVe oSWLon WKDW WKe &oPSDny LV UeDVonDEOy FeUWDLn Wo e[eUFLVe� OeDVe SDyPenWV Ln Dn 

oSWLonDO UeneZDO SeULod LI WKe &oPSDny LV UeDVonDEOy FeUWDLn Wo e[eUFLVe Dn e[WenVLon oSWLon� Dnd SenDOWLeV IoU eDUOy 
WeUPLnDWLon oI D OeDVe XnOeVV WKe &oPSDny LV UeDVonDEOy FeUWDLn noW Wo WeUPLnDWe eDUOy. 

7Ke OeDVe OLDELOLWy LV PeDVXUed DW DPoUWL]ed FoVW XVLnJ WKe eIIeFWLYe LnWeUeVW PeWKod. ,W LV UePeDVXUed ZKen WKeUe LV D 
FKDnJe Ln IXWXUe OeDVe SDyPenWV DULVLnJ IUoP D FKDnJe Ln WKe UeOeYDnW Lnde[ oU UDWe� LI WKeUe LV D FKDnJe Ln WKe &oPSDny¶V 
eVWLPDWe oI WKe DPoXnW e[SeFWed Wo Ee SDyDEOe XndeU D UeVLdXDO YDOXe JXDUDnWee� oU LI WKe &oPSDny FKDnJeV LWV 
DVVeVVPenW oI ZKeWKeU LW ZLOO e[eUFLVe D SXUFKDVe� e[WenVLon oU WeUPLnDWLon oSWLon. 

:Ken WKe OeDVe OLDELOLWy LV UePeDVXUed Ln WKLV ZDy� D FoUUeVSondLnJ DdMXVWPenW LV PDde Wo WKe FDUUyLnJ DPoXnW oI WKe 
ULJKW-oI-XVe DVVeW oU LV UeFoUded Ln SUoILW oU OoVV LI WKe FDUUyLnJ DPoXnW oI WKe ULJKW-oI-XVe DVVeW KDV Eeen UedXFed Wo ]eUo.

7Ke &oPSDny SUeVenWV ULJKW-oI-XVe DVVeWV Ln ³SUoSeUWy� SODnW Dnd eTXLSPenW´ Dnd OeDVe OLDELOLWLeV Ln ³OonJ-WeUP deEW´ Ln 
WKe FonVoOLdDWed EDODnFe VKeeWV. 

ShorW�Werm leases and leases of loZ�YalXe asseWs 
7Ke &oPSDny KDV eOeFWed noW Wo UeFoJnL]e ULJKW-oI-XVe DVVeWV Dnd OeDVe OLDELOLWLeV IoU VKoUW-WeUP OeDVeV oI SUoSeUWy� SODnW 
Dnd eTXLSPenW WKDW KDYe D OeDVe WeUP oI 12 PonWKV oU OeVV Dnd OeDVeV oI OoZ-YDOXe DVVeWV� VXFK DV VoPe ,7-eTXLSPenW.  
7Ke &oPSDny UeFoJnL]eV WKe OeDVe SDyPenWV DVVoFLDWed ZLWK WKeVe OeDVeV DV Dn e[SenVe on D VWUDLJKW-OLne EDVLV oYeU 
WKe OeDVe WeUP. 

1aWXre of leased asseWs 
7Ke &oPSDny OeDVeV YDULoXV oIILFeV� ZDUeKoXVeV� ODnd� eTXLSPenW Dnd YeKLFOeV.  &onWUDFWV DUe WySLFDOOy PDde IoU IL[ed 
SeULodV oI one Wo Wen yeDUV EXW PDy KDYe e[WenVLon oSWLonV DV deVFULEed EeOoZ.  /eDVe WeUPV DUe neJoWLDWed on Dn 
LndLYLdXDO EDVLV Dnd FonWDLn D ZLde UDnJe oI dLIIeUenW WeUPV Dnd FondLWLonV.  /eDVed DVVeWV PDy noW Ee XVed DV VeFXULWy 
IoU EoUUoZLnJ SXUSoVeV. 6oPe OeDVeV SUoYLde IoU DddLWLonDO SDyPenWV EDVed on FKDnJeV Ln LnIODWLon. 

([Wension and WerminaWion oSWions 
6oPe oIILFe OeDVeV LnFOXde Dn oSWLon Wo UeneZ WKe OeDVe IoU Dn DddLWLonDO SeULod DIWeU WKe non-FDnFeOODEOe FonWUDFW SeULod.  
:KeUe SUDFWLFDEOe� WKe &oPSDny VeeNV Wo LnFOXde e[WenVLon oSWLonV Ln neZ OeDVeV Wo SUoYLde oSeUDWLonDO IOe[LELOLWy. 
([WenVLon oSWLonV DUe e[eUFLVDEOe onOy Ey WKe &oPSDny Dnd noW Ey WKe OeVVoUV.  7Ke &oPSDny DVVeVVeV DW OeDVe 
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FoPPenFePenW ZKeWKeU LW LV UeDVonDEOy FeUWDLn Wo e[eUFLVe WKe e[WenVLon oSWLonV.  7Ke &oPSDny UeDVVeVVeV LWV SoUWIoOLo 
oI OeDVeV Wo deWeUPLne ZKeWKeU LW LV UeDVonDEOy FeUWDLn Wo e[eUFLVe WKe oSWLonV LI WKeUe LV D VLJnLILFDnW eYenW oU VLJnLILFDnW
FKDnJe Ln FLUFXPVWDnFeV ZLWKLn LWV FonWUoO.  7Ke &oPSDny FonVLdeUV DOO IDFWV Dnd FLUFXPVWDnFeV ZKen PDNLnJ WKLV 
deFLVLon. 7Ke &oPSDny e[DPLneV ZKeWKeU WKeUe LV Dn eFonoPLF LnFenWLYe oU SenDOWy WKDW ZoXOd DIIeFW WKe deFLVLon Wo 
e[eUFLVe WKe oSWLon� IoU e[DPSOe� ZKeWKeU WKe OeDVe oSWLon LV EeOoZ PDUNeW YDOXe oU ZKeWKeU WKe &oPSDny KDV PDde 
VLJnLILFDnW LnYeVWPenWV Ln OeDVeKoOd LPSUoYePenWV. :KeUe LW LV noW UeDVonDEOy FeUWDLn WKDW WKe OeDVe ZLOO Ee e[Wended oU 
WeUPLnDWed� WKe &oPSDny ZLOO noW UeFoJnL]e WKeVe oSWLonV. 

9ariaEle lease Sa\menWs 
6oPe OeDVeV DOVo UeTXLUe WKe &oPSDny Wo PDNe SDyPenWV WKDW UeODWe Wo WKe SUoSeUWy WD[eV Dnd DddLWLonDO VeUYLFeV OeYLed 
on WKe OeVVoU Dnd LnVXUDnFe SDyPenWV PDde Ey WKe OeVVoU� WKeVe DPoXnWV DUe JeneUDOOy deWeUPLned DnnXDOOy.

�.1� (0P/2<(( %(1(),7 P/$1S 

7Ke &oPSDny UeFoJnL]eV WKe FoVW oI UeWLUePenW EeneILWV oYeU WKe SeULodV Ln ZKLFK ePSOoyeeV DUe e[SeFWed Wo UendeU 
VeUYLFeV Ln UeWXUn IoU WKe EeneILWV.  

7Ke &oPSDny VSonVoUV deILned EeneILW SenVLon SODnV �ZKLFK KDd WKeLU PePEeUVKLS IUo]en DV DW -DnXDUy 1� 1998� Dnd 
deILned FonWULEXWLon SenVLon SODnV IoU LWV VDODULed ePSOoyeeV. 7Ke &oPSDny PDWFKeV ePSOoyee FonWULEXWLonV Wo WKe 
deILned FonWULEXWLon SODnV� ZKLFK DUe EDVed on D SeUFenWDJe oI VDODULeV. )oU WKe deILned FonWULEXWLon SenVLon SODnV WKe 
FonWULEXWLonV DUe UeFoJnL]ed DV Dn ePSOoyee EeneILW e[SenVe ZKen WKey DUe eDUned.  

)oU WKe deILned EeneILW SenVLon SODnV� FXUUenW VeUYLFe FoVWV DUe FKDUJed Wo oSeUDWLonV DV WKey DFFUXe EDVed on VeUYLFeV 
UendeUed Ey ePSOoyeeV dXULnJ WKe yeDU. 3enVLon EeneILW oEOLJDWLonV DUe deWeUPLned DnnXDOOy Ey LndeSendenW DFWXDULeV 
XVLnJ PDnDJePenW¶V EeVW eVWLPDWe DVVXPSWLonV. 7Ke SODnV¶ DVVeWV DUe PeDVXUed DW IDLU YDOXe. 7Ke SUeVenW YDOXe oI WKe 
deILned EeneILW oEOLJDWLon LV deWeUPLned Ey dLVFoXnWLnJ WKe eVWLPDWed IXWXUe FDVK IOoZV XVLnJ LnWeUeVW UDWeV oI KLJK TXDOLWy 
FoUSoUDWe EondV WKDW KDYe WeUPV Wo PDWXULWy DSSUo[LPDWLnJ WKe WeUPV oI WKe UeODWed SenVLon OLDELOLWy. $FWXDULDO JDLnV Dnd 
OoVVeV DUe UeFoJnL]ed Ln oWKeU FoPSUeKenVLYe LnFoPe DV WKey DULVe. 3DVW VeUYLFe FoVWV DUe UeFoJnL]ed LPPedLDWeOy Ln 
SUoILW oU OoVV XnOeVV WKe FKDnJeV Wo WKe SenVLon SODn DUe FondLWLonDO on WKe ePSOoyeeV UePDLnLnJ Ln VeUYLFe IoU D VSeFLILed 
SeULod oI WLPe �WKe YeVWLnJ SeULod�. ,n WKLV FDVe� WKe SDVW VeUYLFe FoVWV DUe DPoUWL]ed on D VWUDLJKW-OLne EDVLV oYeU WKe 
YeVWLnJ SeULod. 

�.1� &855(17 $1' '()(55(' ,1&20( 7$;(S 

&XUUenW LnFoPe WD[ LV FDOFXODWed on WKe EDVLV oI WD[ ODZV enDFWed oU VXEVWDnWLYeOy enDFWed DW WKe FonVoOLdDWed EDODnFe 
VKeeW dDWeV Ln WKe FoXnWULeV ZKeUe WKe &oPSDny oSeUDWeV Dnd JeneUDWeV WD[DEOe LnFoPe. &XUUenW WD[ LnFOXdeV 
DdMXVWPenWV Wo WD[ SDyDEOe oU UeFoYeUDEOe Ln UeVSeFW oI SUeYLoXV SeULodV. 

'eIeUUed LnFoPe WD[ LV SUoYLded XVLnJ WKe DVVeW Dnd OLDELOLWy PeWKod on DOO WePSoUDUy dLIIeUenFeV DW WKe FonVoOLdDWed 
EDODnFe VKeeW dDWeV EeWZeen WKe WD[ EDVLV oI DVVeWV Dnd OLDELOLWLeV Dnd WKeLU FDUUyLnJ DPoXnWV IoU ILnDnFLDO UeSoUWLnJ 
SXUSoVeV.  +oZeYeU� deIeUUed LnFoPe WD[eV DUe noW UeFoJnL]ed LI WKey DULVe IUoP WKe LnLWLDO UeFoJnLWLon oI JoodZLOO. 
'eIeUUed LnFoPe WD[ LV DOVo noW DFFoXnWed IoU LI LW DULVeV IUoP WKe LnLWLDO UeFoJnLWLon oI Dn DVVeW oU OLDELOLWy Ln D WUDnVDFWLon 
WKDW LV noW D EXVLneVV FoPELnDWLon Dnd� DW WKe WLPe oI WKe WUDnVDFWLon� DIIeFWV neLWKeU WKe DFFoXnWLnJ SUoILW noU WD[DEOe 
SUoILW oU OoVV. 

'eIeUUed LnFoPe WD[ LV SUoYLded on WePSoUDUy dLIIeUenFeV DVVoFLDWed ZLWK LnYeVWPenWV Ln VXEVLdLDULeV� DVVoFLDWeV oU MoLnW 
YenWXUeV� e[FeSW ZKeUe WKe WLPLnJ oI WKe UeYeUVDO oI WePSoUDUy dLIIeUenFeV FDn Ee FonWUoOOed Dnd LW LV SUoEDEOe WKe 
WePSoUDUy dLIIeUenFeV ZLOO noW UeYeUVe Ln WKe IoUeVeeDEOe IXWXUe. 

'eIeUUed LnFoPe WD[ DVVeWV DUe UeFoJnL]ed onOy Wo WKe e[WenW WKDW LW LV SUoEDEOe WKDW WD[DEOe SUoILW ZLOO Ee DYDLODEOe DJDLnVW
ZKLFK dedXFWLEOe WePSoUDUy dLIIeUenFeV� FDUULed IoUZDUd WD[ FUedLWV oU WD[ OoVVeV FDn Ee XWLOL]ed. 
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'eIeUUed WD[ LV PeDVXUed on Dn XndLVFoXnWed EDVLV DW WKe WD[ UDWeV WKDW DUe e[SeFWed Wo DSSOy Ln WKe SeULodV Ln ZKLFK WKe 
DVVeW LV UeDOL]ed oU WKe OLDELOLWy LV VeWWOed� EDVed on WD[ UDWeV Dnd WD[ ODZV enDFWed oU VXEVWDnWLYeOy enDFWed DW WKe 
FonVoOLdDWed EDODnFe VKeeW dDWeV. 

7Ke FDUUyLnJ DPoXnW oI deIeUUed LnFoPe WD[ DVVeWV LV UeYLeZed DW eDFK FonVoOLdDWed EDODnFe VKeeW dDWe Dnd UedXFed Wo 
WKe e[WenW WKDW LW LV no OonJeU SUoEDEOe WKDW VXIILFLenW WD[DEOe SUoILW ZLOO Ee DYDLODEOe Wo DOOoZ DOO oU SDUW oI WKe deIeUUed
LnFoPe WD[ DVVeW Wo Ee XWLOL]ed. 7o WKe e[WenW WKDW Dn DVVeW noW SUeYLoXVOy UeFoJnL]ed IXOILOOV WKe FULWeULD IoU UeFoJnLWLon� D 
deIeUUed LnFoPe WD[ DVVeW LV UeFoUded. 

&XUUenW Dnd deIeUUed WD[eV UeODWLnJ Wo LWePV UeFoJnL]ed dLUeFWOy Ln eTXLWy Dnd oWKeU FoPSUeKenVLYe LnFoPe DUe UeFoJnL]ed 
Ln eTXLWy Dnd oWKeU FoPSUeKenVLYe LnFoPe Dnd noW Ln SUoILW oU OoVV. 

&XUUenW LnFoPe WD[ DVVeWV Dnd OLDELOLWLeV oU deIeUUed LnFoPe WD[ DVVeWV Dnd OLDELOLWLeV DUe oIIVeW� LI D OeJDOOy enIoUFeDEOe 
ULJKW e[LVWV Wo oIIVeW FXUUenW WD[ DVVeWV DJDLnVW FXUUenW WD[ OLDELOLWLeV Dnd WKe LnFoPe WD[eV UeODWe Wo WKe VDPe WD[DEOe enWLWy 
Dnd WKe VDPe WD[ DXWKoULWy. 

�.1� S72&.�%$S(' &20P(1S$7,21 

7Ke &oPSDny KDV VWoFN-EDVed FoPSenVDWLon SODnV� DV deVFULEed Ln 1oWe 2�� ³Capital Stock.´  $OO WUDnVDFWLonV LnYoOYLnJ 
VWoFN-EDVed SDyPenWV DUe UeFoJnL]ed DV Dn e[SenVe oYeU WKe YeVWLnJ SeULod. 

(TXLWy-VeWWOed VWoFN-EDVed SDyPenW WUDnVDFWLonV� VXFK DV VWoFN oSWLon DZDUdV Dnd WKe &oPSDny¶V OonJ-WeUP LnFenWLYe 
SODn� DUe PeDVXUed DW WKe JUDnW dDWe IDLU YDOXe oI ePSOoyee VeUYLFeV UeFeLYed Ln e[FKDnJe IoU WKe JUDnW oI oSWLonV oU 
VKDUe DZDUdV Dnd IoU non-ePSOoyee WUDnVDFWLonV� DW WKe IDLU YDOXe oI WKe JoodV oU VeUYLFeV UeFeLYed DW WKe dDWe on ZKLFK 
WKe enWLWy UeFoJnL]eV WKe JoodV oU VeUYLFeV. 7Ke WoWDO DPoXnW oI WKe e[SenVe UeFoJnL]ed Ln SUoILW oU OoVV LV deWeUPLned Ey 
UeIeUenFe Wo WKe IDLU YDOXe oI WKe VKDUe DZDUdV oU oSWLonV JUDnWed� ZKLFK IDFWoUV Ln WKe nXPEeU oI oSWLonV e[SeFWed Wo YeVW. 
(TXLWy-VeWWOed VKDUe-EDVed SDyPenW WUDnVDFWLonV DUe noW UePeDVXUed onFe WKe JUDnW dDWe IDLU YDOXe KDV Eeen deWeUPLned� 
e[FeSW Ln FDVeV ZKeUe WKe VWoFN-EDVed SDyPenW LV OLnNed Wo non-PDUNeW UeODWed SeUIoUPDnFe FondLWLonV.  

&DVK-VeWWOed VWoFN-EDVed SDyPenW WUDnVDFWLonV DUe PeDVXUed DW WKe IDLU YDOXe oI WKe OLDELOLWy. 7Ke OLDELOLWy LV UePeDVXUed DW 
eDFK FonVoOLdDWed EDODnFe VKeeW dDWe Dnd DW WKe dDWe oI VeWWOePenW� ZLWK FKDnJeV Ln IDLU YDOXe UeFoJnL]ed Ln SUoILW oU OoVV. 

�.1� ($51,1*S P(5 S+$5( 

%asiF earninJs Ser share  
BDVLF eDUnLnJV SeU VKDUe LV deWeUPLned Ey dLYLdLnJ SUoILW DWWULEXWDEOe Wo VKDUeKoOdeUV oI WKe &oPSDny� e[FOXdLnJ� LI 
DSSOLFDEOe� SUeIeUUed dLYLdendV DIWeU-WD[� DPoUWL]DWLon oI dLVFoXnWV Dnd SUePLXPV on LVVXDnFe� SUePLXPV on UeSXUFKDVeV� 
LndXFePenWV Wo FonYeUW UeODWLnJ Wo FonYeUWLEOe deEenWXUeV Dnd Dny FoVWV oI VeUYLFLnJ eTXLWy oWKeU WKDn FoPPon VKDUeV� Ey 
WKe ZeLJKWed DYeUDJe nXPEeU oI FoPPon VKDUeV oXWVWDndLnJ dXULnJ WKe yeDU.  

'ilXWed earninJs Ser share 
'LOXWed eDUnLnJV SeU VKDUe DdMXVWV WKe ILJXUeV XVed Ln WKe deWeUPLnDWLon oI EDVLF eDUnLnJV SeU VKDUe Wo WDNe LnWo DFFoXnW 
WKe DIWeU LnFoPe WD[ eIIeFW oI LnWeUeVW Dnd oWKeU ILnDnFLnJ FoVWV DVVoFLDWed ZLWK dLOXWLYe SoWenWLDO FoPPon VKDUeV Dnd WKe 
ZeLJKWed DYeUDJe nXPEeU oI VKDUeV DVVXPed Wo KDYe Eeen LVVXed Ln UeODWLon Wo dLOXWLYe SoWenWLDO FoPPon VKDUeV. 

'LOXWLYe SoWenWLDO FoPPon VKDUeV UeVXOW IUoP LVVXDnFeV oI VWoFN oSWLonV Dnd FonYeUWLEOe deEenWXUeV.  

�.18 )25(,*1 &855(1&< 75$1S/$7,21 

)XnFWional and SresenWaWion FXrrenF\ 
,WePV LnFOXded Ln WKe ILnDnFLDO VWDWePenWV oI eDFK oI WKe &oPSDny¶V enWLWLeV DUe PeDVXUed XVLnJ WKe FXUUenFy oI WKe 
SULPDUy eFonoPLF enYLUonPenW Ln ZKLFK WKe enWLWy oSeUDWeV �³WKe IXnFWLonDO FXUUenFy´�. 7Ke FonVoOLdDWed ILnDnFLDO 
VWDWePenWV DUe SUeVenWed Ln WKoXVDndV oI &DnDdLDn doOODUV� ZKLFK LV WKe &oPSDny¶V SUeVenWDWLon FXUUenFy.  
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7ransaFWions 
)oUeLJn FXUUenFy WUDnVDFWLonV DUe WUDnVODWed LnWo WKe IXnFWLonDO FXUUenFy XVLnJ WKe e[FKDnJe UDWeV SUeYDLOLnJ DW WKe dDWeV 
oI WKe WUDnVDFWLonV oU YDOXDWLon ZKeUe LWePV DUe UePeDVXUed. )oUeLJn e[FKDnJe JDLnV Dnd OoVVeV UeVXOWLnJ IUoP WKe 
VeWWOePenW oI VXFK WUDnVDFWLonV Dnd UeVXOWLnJ IUoP WKe WUDnVODWLon DW yeDU-end e[FKDnJe UDWeV oI PoneWDUy DVVeWV Dnd 
OLDELOLWLeV denoPLnDWed Ln IoUeLJn FXUUenFLeV DUe UeFoJnL]ed Ln SUoILW oU OoVV� e[FeSW ZKen deIeUUed Ln oWKeU FoPSUeKenVLYe 
LnFoPe IoU TXDOLIyLnJ FDVK IOoZ KedJeV Dnd IoU TXDOLIyLnJ neW LnYeVWPenW KedJeV.  

$OO IoUeLJn e[FKDnJe JDLnV Dnd OoVVeV SUeVenWed Ln SUoILW oU OoVV DUe SUeVenWed ZLWKLn oWKeU LnFoPe. 

&KDnJeV Ln WKe IDLU YDOXe oI PoneWDUy VeFXULWLeV denoPLnDWed Ln D IoUeLJn FXUUenFy FODVVLILed DV )972&, DUe VeSDUDWed 
EeWZeen WUDnVODWLon dLIIeUenFeV UeVXOWLnJ IUoP FKDnJeV Ln WKe DPoUWL]ed FoVW oI WKe VeFXULWy Dnd oWKeU FKDnJeV Ln WKe 
FDUUyLnJ DPoXnW oI WKe VeFXULWy. 7UDnVODWLon dLIIeUenFeV UeODWed Wo FKDnJeV Ln DPoUWL]ed FoVW DUe UeFoJnL]ed Ln SUoILW oU 
OoVV� Dnd oWKeU FKDnJeV Ln WKe FDUUyLnJ DPoXnW DUe UeFoJnL]ed Ln oWKeU FoPSUeKenVLYe LnFoPe.  

7UDnVODWLon dLIIeUenFeV on non-PoneWDUy ILnDnFLDO DVVeWV Dnd OLDELOLWLeV VXFK DV eTXLWLeV KeOd DW IDLU YDOXe WKUoXJK SUoILW oU
OoVV DUe UeFoJnL]ed Ln SUoILW oU OoVV DV SDUW oI WKe IDLU YDOXe JDLn oU OoVV. 7UDnVODWLon dLIIeUenFeV on non-PoneWDUy ILnDnFLDO 
DVVeWV� VXFK DV eTXLWLeV FODVVLILed DV )972&,� DUe LnFOXded Ln oWKeU FoPSUeKenVLYe LnFoPe. 

7ranslaWion of foreiJn enWiWies 
$VVeWV Dnd OLDELOLWLeV DUe WUDnVODWed IUoP WKe IXnFWLonDO FXUUenFy Wo WKe SUeVenWDWLon FXUUenFy DW WKe FOoVLnJ UDWe DW WKe end
oI WKe UeSoUWLnJ SeULod. 7Ke FonVoOLdDWed VWDWePenWV oI LnFoPe DUe WUDnVODWed DW e[FKDnJe UDWeV DW WKe dDWeV oI WKe 
WUDnVDFWLonV oU DW WKe DYeUDJe UDWe LI LW DSSUo[LPDWeV WKe DFWXDO UDWeV. $OO UeVXOWLnJ e[FKDnJe dLIIeUenFeV DUe UeFoJnL]ed Ln 
oWKeU FoPSUeKenVLYe LnFoPe.   

2n dLVSoVDO� oU SDUWLDO dLVSoVDO� oI D IoUeLJn enWLWy� oU UeSDWULDWLon oI WKe neW LnYeVWPenW Ln D IoUeLJn enWLWy� UeVXOWLnJ Ln D 
OoVV oI FonWUoO� VLJnLILFDnW LnIOXenFe oU MoLnW FonWUoO� WKe FXPXODWLYe WUDnVODWLon DFFoXnW EDODnFe UeFoJnL]ed Ln eTXLWy 
UeODWLnJ Wo WKDW SDUWLFXODU IoUeLJn enWLWy LV UeFoJnL]ed Ln SUoILW oU OoVV DV SDUW oI WKe JDLn oU OoVV on VDOe. 2n D SDUWLDO 
dLVSoVLWLon oI D VXEVLdLDUy WKDW doeV noW UeVXOW Ln D OoVV oI FonWUoO� WKe DPoXnWV DUe UeDOOoFDWed Wo WKe non-FonWUoOOLnJ 
LnWeUeVW Ln WKe IoUeLJn oSeUDWLon EDVed on LWV SUoSoUWLonDWe VKDUe oI WKe FXPXODWLYe DPoXnWV UeFoJnL]ed Ln $2&,. 2n 
SDUWLDO dLVSoVLWLonV oI MoLnWOy FonWUoOOed IoUeLJn enWLWLeV oU DVVoFLDWeV� WKe SUoSoUWLonDWe VKDUe oI WUDnVODWLon dLIIeUenFeV 
SUeYLoXVOy UeFoJnL]ed Ln $2&, LV UeFODVVLILed Wo SUoILW oU OoVV. 

�.1� %8S,1(SS &20%,1$7,21S 

7Ke &oPSDny XVeV WKe DFTXLVLWLon PeWKod oI DFFoXnWLnJ Wo DFFoXnW IoU EXVLneVV FoPELnDWLonV. 7Ke FonVLdeUDWLon 
WUDnVIeUUed IoU WKe DFTXLVLWLon oI D VXEVLdLDUy LnFOXdeV WKe IDLU YDOXeV oI WKe DVVeWV WUDnVIeUUed� WKe OLDELOLWLeV LnFXUUed Dnd 
WKe eTXLWy LnWeUeVWV LVVXed Ey WKe &oPSDny. 7Ke FonVLdeUDWLon WUDnVIeUUed LnFOXdeV WKe IDLU YDOXe oI Dny DVVeW oU OLDELOLWy 
UeVXOWLnJ IUoP D FonWLnJenW FonVLdeUDWLon DUUDnJePenW. $FTXLVLWLon UeODWed FoVWV DUe e[SenVed DV LnFXUUed. ,denWLILDEOe 
DVVeWV DFTXLUed� Dnd OLDELOLWLeV Dnd FonWLnJenW OLDELOLWLeV DVVXPed Ln D EXVLneVV FoPELnDWLon� DUe PeDVXUed LnLWLDOOy DW WKeLU
IDLU YDOXeV DW WKe DFTXLVLWLon dDWe. )oU eDFK DFTXLVLWLon� WKe &oPSDny UeFoJnL]eV Dny non-FonWUoOOLnJ LnWeUeVW Ln WKe 
DFTXLUee eLWKeU DW IDLU YDOXe oU DW WKe non-FonWUoOOLnJ LnWeUeVW¶V SUoSoUWLonDWe VKDUe oI WKe DFTXLUee¶V neW DVVeWV.  

7Ke e[FeVV oI WKe VXP oI WKe FonVLdeUDWLon WUDnVIeUUed� WKe DPoXnW oI Dny non-FonWUoOOLnJ LnWeUeVW Ln WKe DFTXLUee Dnd WKe 
DFTXLVLWLon dDWe IDLU YDOXe oI Dny SUeYLoXV eTXLWy LnWeUeVW Ln WKe DFTXLUee oYeU WKe IDLU YDOXe oI WKe &oPSDny¶V VKDUe oI WKe 
LdenWLILDEOe neW DVVeWV DFTXLUed LV UeFoUded DV JoodZLOO. ,I WKLV DPoXnW LV OeVV WKDn WKe IDLU YDOXe oI WKe neW DVVeWV oI WKe 
VXEVLdLDUy DFTXLUed� VXFK DV Ln WKe FDVe oI D EDUJDLn SXUFKDVe� WKe dLIIeUenFe LV UeFoJnL]ed dLUeFWOy Ln SUoILW oU OoVV. 

1on-FonWUoOOLnJ LnWeUeVWV UeSUeVenW WKe eTXLWy Ln D VXEVLdLDUy noW DWWULEXWDEOe� dLUeFWOy oU LndLUeFWOy� Wo D SDUenW Dnd DUe 
SUeVenWed Ln eTXLWy Ln WKe FonVoOLdDWed EDODnFe VKeeWV� VeSDUDWeOy IUoP WKe SDUenW¶V VKDUeKoOdeUV¶ eTXLWy. 
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�. 1(: $&&2817,1* S7$1'$5'S

7Ke IoOOoZLnJ DPendPenWV Wo ,)56 DFFoXnWLnJ VWDndDUdV Dnd LnWeUSUeWDWLonV EeFDPe eIIeFWLYe IoU WKe DnnXDO SeULodV 
EeJLnnLnJ on oU DIWeU -DnXDUy 1� 202�. 

&lassifiFaWion of /iaEiliWies as &XrrenW or 1on�FXrrenW ($mendmenWs Wo ,$S 1� PresenWaWion of )inanFial 
SWaWemenWs)
7Ke DPendPenWV Wo ,$6 1 UeYLVe WKe DSSUoDFK Wo WKe FODVVLILFDWLon oI OLDELOLWLeV EDVed on WKe FonWUDFWXDO DUUDnJePenWV Ln 
SODFe DW WKe UeSoUWLnJ dDWe. 7Ke DPendPenWV FODULIy WKDW WKe FODVVLILFDWLon oI OLDELOLWLeV DV FXUUenW oU non-FXUUenW VKoXOd Ee
EDVed on ULJKWV WKDW DUe Ln e[LVWenFe DW WKe end oI WKe UeSoUWLnJ SeULod Dnd DOLJn WKe ZoUdLnJ Ln DOO DIIeFWed SDUDJUDSKV Wo 
UeIeU Wo WKe ULJKW Wo deIeU VeWWOePenW Ey DW OeDVW WZeOYe PonWKV Dnd PDNe e[SOLFLW WKDW onOy ULJKWV Ln SODFe DW WKe end oI WKe
UeSoUWLnJ SeULod VKoXOd DIIeFW WKe FODVVLILFDWLon oI D OLDELOLWy. 7Ke DPendPenWV DUe eIIeFWLYe IoU DnnXDO UeSoUWLnJ SeULodV 
EeJLnnLnJ on oU DIWeU -DnXDUy 1� 202�� Dnd ZeUe DSSOLed UeWUoVSeFWLYeOy. 

8Son DdoSWLon oI WKe DPendPenWV Wo ,$6 1� WKe enWLUe EDODnFe oI 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV ZDV UeFODVVLILed 
IUoP non-FXUUenW OLDELOLWLeV Wo FXUUenW OLDELOLWLeV Dnd DOO EDnN LndeEWedneVV ZDV UeFODVVLILed IUoP FXUUenW OLDELOLWLeV Wo non-
FXUUenW OLDELOLWLeV Ln WKe FonVoOLdDWed EDODnFe VKeeWV. $V VXFK� WKe FXUUenW SoUWLon oI 3UeIeUUed 6KDUeV LnFUeDVed Ey 
$15��110 Dnd $nLO� UeVSeFWLYeOy� DW 'eFePEeU 31� 2023� Dnd -DnXDUy 1� 2023� UeVSeFWLYeOy� ZKLOe WKe OonJ-WeUP SoUWLon oI 
3UeIeUUed 6KDUeV deFUeDVed Ey WKe VDPe DPoXnW Ln eDFK SeULod. ,n DddLWLon� WKe OonJ-WeUP SoUWLon oI EDnN LndeEWedneVV 
LnFUeDVed Ey $111��00 Dnd $120�9�9� UeVSeFWLYeOy� DW 'eFePEeU 31� 2023� Dnd -DnXDUy 1� 2023� UeVSeFWLYeOy� ZKLOe WKe 
FXUUenW SoUWLon oI EDnN LndeEWedneVV deFUeDVed Ey WKe VDPe DPoXnW Ln eDFK SeULod.

2Wher 1eZ SWandards� $mendmenWs and ,nWerSreWaWions $doSWed ,n ���� 
7Ke IoOOoZLnJ DPendPenWV Wo VWDndDUdV Dnd LnWeUSUeWDWLonV DOVo EeFDPe eIIeFWLYe IoU DnnXDO SeULodV EeJLnnLnJ on 
-DnXDUy 1� 202�.  7Ke DSSOLFDWLon oI WKeVe DPendPenWV Dnd LnWeUSUeWDWLonV KDd no VLJnLILFDnW LPSDFW on WKe &oPSDny¶V 
FonVoOLdDWed ILnDnFLDO SoVLWLon oU UeVXOWV oI oSeUDWLonV. 

1on�FXrrenW /iaEiliWies ZiWh &oYenanWs ($mendmenWs Wo ,$S 1)
7Ke DPendPenWV Wo ,$6 1 VSeFLIy WKDW onOy FoYenDnWV ZLWK ZKLFK Dn enWLWy LV UeTXLUed Wo FoPSOy on oU EeIoUe WKe UeSoUWLnJ 
dDWe DIIeFW WKe FODVVLILFDWLon oI D OLDELOLWy DV FXUUenW oU non-FXUUenW. ,n DddLWLon� Dn enWLWy VKoXOd dLVFOoVe LnIoUPDWLon Ln WKe 
noWeV WKDW enDEOeV XVeUV oI ILnDnFLDO VWDWePenWV Wo XndeUVWDnd WKe ULVN WKDW non-FXUUenW OLDELOLWLeV ZLWK FoYenDnWV FoXOd 
EeFoPe UeSDyDEOe ZLWKLn WZeOYe PonWKV.

/ease /iaEiliW\ 0easXremenW in a Sale and /easeEaFN WransaFWion ($mendmenWs Wo ,)5S 1�� /eases)  
7Ke DPendPenWV Wo ,)56 16 FODULIy KoZ D VeOOeU-OeVVee VKoXOd DSSOy WKe VXEVeTXenW PeDVXUePenW UeTXLUePenWV Ln ,)56 
16 Wo WKe OeDVe OLDELOLWy WKDW DULVeV Ln D VDOe Dnd OeDVeEDFN WUDnVDFWLon.  7Ke DPendPenWV VSeFLIy WKDW WKe VeOOeU-OeVVee 
doeV noW UeFoJnL]e Dny DPoXnW oI WKe JDLn oU OoVV WKDW UeODWeV Wo WKe ULJKW oI XVe LW UeWDLnV ZKen OeDVe OLDELOLWLeV DUe 
VXEVeTXenWOy PeDVXUed. +oZeYeU� WKe neZ UeTXLUePenWV do noW SUeYenW D VeOOeU-OeVVee IUoP UeFoJnL]LnJ� Ln SUoILW oU OoVV� 
Dny JDLn oU OoVV WKDW UeODWeV Wo WKe SDUWLDO oU IXOO WeUPLnDWLon oI D OeDVe.

�. )8785( $&&2817,1* &+$1*(S

,)5S 18� PresenWaWion and 'isFlosXre in )inanFial SWaWemenWs
,)56 18 LV D neZ VWDndDUd LVVXed Ln $SULO 202� on ILnDnFLDO VWDWePenW SUeVenWDWLon Dnd dLVFOoVXUe ZLWK D IoFXV on 
XSdDWeV Wo WKe VWDWePenW oI LnFoPe. ,)56 18 ZLOO VXSeUVede ,$6 1 ³3UeVenWDWLon oI )LnDnFLDO 6WDWePenWV´ Dnd WKe UeODWed 
LnWeUSUeWDWLonV ZKen LW EeFoPeV eIIeFWLYe� KoZeYeU� PDny e[LVWLnJ SULnFLSOeV Ln ,$6 1 DUe UeWDLned ZLWK OLPLWed FKDnJeV. 
1eZ UeTXLUePenWV LnWUodXFed Ln ,)56 18 LnFOXde XSdDWeV Wo WKe VWUXFWXUe oI WKe VWDWePenW oI LnFoPe LnFOXdLnJ SUeVenWLnJ 
deILned VXEWoWDOV Dnd VSeFLILed FDWeJoULeV� IXUWKeU dLVFOoVXUeV on PDnDJePenW-deILned SeUIoUPDnFe PeDVXUeV� Dnd 
enKDnFed JXLdDnFe on WKe SULnFLSOeV oI DJJUeJDWLon Dnd dLVDJJUeJDWLon. 7Ke VWDndDUd LV eIIeFWLYe IoU DnnXDO UeSoUWLnJ 
SeULodV EeJLnnLnJ on oU DIWeU -DnXDUy 1� 202�� Dnd UeWUoVSeFWLYe DSSOLFDWLon LV UeTXLUed.  
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7Ke &oPSDny LV FXUUenWOy DVVeVVLnJ WKe LPSDFW oI DdoSWLnJ WKLV neZ DFFoXnWLnJ VWDndDUd on LWV IXWXUe ILnDnFLDO 
VWDWePenWV.

8. &$S+ $1' &$S+ (48,9$/(17S

'eFemEer 31 'eFePEeU 31 
���� 2023 

&DVK EDODnFeV e[FOXdLnJ MoLnW oSeUDWLonV $ 1�3���� $ 258��3� 
&DVK EDODnFeV oI MoLnW oSeUDWLonV 31����� 38��050 

$ �38���� $ 6�5��8� 

&DVK Dnd FDVK eTXLYDOenWV on deSoVLW Ln WKe EDnN DFFoXnWV oI MoLnW oSeUDWLonV FDnnoW Ee DFFeVVed dLUeFWOy Ey WKe 
&oPSDny. 

�. 75$'( $1' 27+(5 5(&(,9$%/(S

'eFemEer 31 'eFePEeU 31
����  2023

7UDde UeFeLYDEOeV $ ��3���8 $ 601��6�
+oOdEDFNV UeFeLYDEOe 3���8��  3�1�690
2WKeU ������  2�����
$OOoZDnFe IoU e[SeFWed FUedLW OoVVeV (1���8)  �8�8�

8���31�  969��56

$moXnWs reFeiYaEle Ee\ond one \ear $ 13���� $ 13�198

$ UeFonFLOLDWLon oI WKe EeJLnnLnJ Dnd endLnJ FDUUyLnJ DPoXnWV oI WKe &oPSDny¶V DOOoZDnFe IoU e[SeFWed FUedLW OoVVeV LV 
DV IoOOoZV� 

     
'eFemEer 31 'eFePEeU 31

���� 2023

%alanFe � EeJinninJ of \ear $ (8�8) $ �1�362�
$ddLWLonDO DPoXnWV SUoYLded IoU dXULnJ WKe yeDU (���)  �353�
7UDde UeFeLYDEOeV ZULWWen oII dXULnJ WKe yeDU ��   55� 
$PoXnWV UeFoYeUed 1��   �9 
'LVSoVDO oI VXEVLdLDULeV �   26� 
%alanFe � end of \ear $ (1���8) $ �8�8�

7Ke &oPSDny enWeUed LnWo D SUoJUDP ZLWK D ILnDnFLDO LnVWLWXWLon ZKeUeEy LW FDn VeOO� ZLWKoXW FUedLW UeFoXUVe� eOLJLEOe WUDde 
UeFeLYDEOeV Wo WKe ILnDnFLDO LnVWLWXWLon. 7Ke &oPSDny¶V onJoLnJ LnYoOYePenW LV OLPLWed Wo WKe UePLWWDnFe oI FXVWoPeU 
SDyPenWV Wo WKe ILnDnFLDO LnVWLWXWLon ZLWK UeVSeFW Wo WKe VoOd WUDde UeFeLYDEOeV. 7UDde UeFeLYDEOeV DUe SUeVenWed neW oI WKe 
WUDde UeFeLYDEOeV VoOd.
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1�. 81%,//(' 5(9(18( $1' '()(55(' 5(9(18( 

$ UeFonFLOLDWLon oI WKe EeJLnnLnJ Dnd endLnJ FDUUyLnJ DPoXnWV oI XnELOOed UeYenXe Dnd deIeUUed UeYenXe LV DV IoOOoZV�

)or Whe \ear ended )oU WKe yeDU ended 
'eFemEer 31� ���� 'eFePEeU 31� 2023 

8nEilled
reYenXe

'eferred 
reYenXe

8nELOOed 
UeYenXe

'eIeUUed 
UeYenXe

BDODnFe oXWVWDndLnJ - EeJLnnLnJ oI yeDU $ �1����3 $ (�1���8�) $ 685�258 $ �386�560�
5eYenXe eDUned Ln WKe yeDU 3�������� ������� ����1�9�2 201�8�0 
BLOOLnJV Ln WKe yeDU (3��8�����) (3���1��) ���39��165� �3���630�
6DOe oI VXEVLdLDUy �Vee 1oWe 26� �Other 
Income�� � � �13�822� 10�236 
&KDnJeV dXe Wo EXVLneVV FoPELnDWLonV 18�3�8 (1���8�) - - 

%alanFe oXWsWandinJ � end of \ear $ ��3�1�8 $ (�����8�) $ �19�2�3 $ �519�08��

,n DddLWLon� UeYenXe eDUned dXULnJ WKe yeDU ended 'eFePEeU 31� 202�� IUoP SeUIoUPDnFe oEOLJDWLonV VDWLVILed Ln SUeYLoXV 
SeULodV� deFUeDVed Ey $15��500 �2023 - $18��298�. 7KeVe DPoXnWV SULPDULOy UeODWed Wo WKe LPSDFW oI DdMXVWPenWV Wo 
IoUeFDVWed UeYenXe Dnd FoVW. 

5eYenXe UeFoJnL]ed Ln 202� IUoP deIeUUed UeYenXe EDODnFeV e[LVWLnJ DW WKe EeJLnnLnJ oI WKe yeDU WoWDOed $2�5��60 �2023 
- $189�252�.

11. ,19(1725,(S

'eFemEer 31 'eFePEeU 31
����  2023

5DZ PDWeULDOV Dnd VXSSOLeV $ 1����� $ 15�100
)LnLVKed JoodV �����  5��15

$ �1���� $ 20�815
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1�. P52-(&7S $&&2817(' )25 8S,1* 7+( (48,7< 0(7+2'

7Ke &oPSDny SeUIoUPV VoPe FonVWUXFWLon Dnd FonFeVVLon UeODWed SUoMeFWV WKUoXJK non-FonVoOLdDWed enWLWLeV. 7Ke 
&oPSDny¶V SDUWLFLSDWLon Ln WKeVe enWLWLeV LV FondXFWed WKUoXJK MoLnW YenWXUeV Dnd DVVoFLDWeV Dnd LV DFFoXnWed IoU XVLnJ 
WKe eTXLWy PeWKod. 7Ke &oPSDny¶V MoLnW YenWXUeV Dnd DVVoFLDWeV DUe SULYDWe enWLWLeV Dnd WKeUe LV no TXoWed PDUNeW SULFe 
DYDLODEOe IoU WKeLU VKDUeV.

7Ke VXPPDUL]ed ILnDnFLDO LnIoUPDWLon EeOoZ UeIOeFWV WKe &oPSDny¶V VKDUe oI WKe DPoXnWV SUeVenWed Ln WKe ILnDnFLDO 
VWDWePenWV oI MoLnW YenWXUeV Dnd DVVoFLDWeV�

'eFemEer 31� ����  'eFePEeU 31� 2023 
-oLnW 

9enWXUeV $VVoFLDWeV 7oWal
-oLnW 

9enWXUeV  $VVoFLDWeV 7oWDO
              

&DVK Dnd FDVK eTXLYDOenWV $ 50�188  $ -  $ ���188 $ 3���19 $ -  $ 3���19 
2WKeU FXUUenW DVVeWV  �18�1�8   -  �18�1�8  �65�510  -  �65�510 
7oWDO FXUUenW DVVeWV  �68�366   -  ��8�3��  503�229  -  503�229 
1on-FXUUenW DVVeWV  1�215�9��   -  1��1�����  1�301���1  -  1�301���1 
7oWal asseWs 1�68��310   - 1��8��31�  1�805�000 - 1�805�000 

       
7UDde Dnd oWKeU SDyDEOeV Dnd 
SUoYLVLonV  385�123   -  38��1�3  �35�100  -  �35�100 
2WKeU FXUUenW ILnDnFLDO OLDELOLWLeV  203��91   -  ��3���1 -  -  - 
7oWDO FXUUenW OLDELOLWLeV  588�91�   -  �88��1�  �35�100  -  �35�100 
1on-FXUUenW ILnDnFLDO OLDELOLWLeV  852�556   -  8������  1�132�052  -  1�132�052 
2WKeU non-FXUUenW OLDELOLWLeV  ��901   -  ����1  5�096  -  5�096 
7oWDO non-FXUUenW OLDELOLWLeV  85���5�   -  8������  1�13��1�8  -  1�13��1�8 
7oWal liaEiliWies 1���6�3�1   - 1�����3�1  1�5�2�2�8 - 1�5�2�2�8 
1eW asseWs $ 23��939 $ - $ �3���3� $ 232��52 $ -  $ 232��52 

)oU WKe yeDU ended 
'eFemEer 31� ���� 'eFePEeU 31� 2023 

-oLnW 
9enWXUeV  $VVoFLDWeV 7oWal  

-oLnW 
9enWXUeV   $VVoFLDWeV 7oWDO

            
            

5eYenXe $ 591��0�  $ - $ ��1���� $ �88�596  $ -  $ �88�596 
'eSUeFLDWLon Dnd DPoUWL]DWLon  �15��92�  - (1�����) ���015�  -  ���015�
2WKeU FoVWV Dnd e[SenVeV  ��91�636�  - (��1��3�) ��2��133�  �5  ��2��088�
2SeraWinJ SrofiW   8��5�6   - 8�����  60���8   �5  60��93 
)LnDnFe FoVW  �61�503�  - (�1���3) �3��211�  -  �3��211�
,nFoPe WD[ e[SenVe �1�863�  - (1�8�3) ���535�  -  ���535�
ProfiW for Whe \ear  21�210   - �1��1�  18��02   �5  18���� 
2WKeU FoPSUeKenVLYe LnFoPe �OoVV�  5�029   - ����� �12���5�  -  �12���5�
7oWal FomSrehensiYe inFome $ 26�239  $ - $ ����3� $ 5�95�  $ �5  $ 6�002 
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7Ke PoYePenW Ln WKe LnYeVWPenW Ln SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod LV DV IoOOoZV� 
      

)oU WKe yeDU 
ended   )oU WKe yeDU 

ended 
'eFemEer 31 'eFePEeU 31

����  2023

ProMeFWs aFFoXnWed for XsinJ Whe eTXiW\ meWhod � aW -anXar\ 1 $ �3����� $ 10��8�1 
6KDUe oI SUoILW IoU WKe yeDU �1��1�  18���� 
6KDUe oI oWKeU FoPSUeKenVLYe LnFoPe �OoVV� IoU WKe yeDU ����� �12���5�
'LVSoVDO oI MoLnW YenWXUe � �23��96�
&oPPenFePenW oI eTXLWy PeWKod DFFoXnWLnJ IoU WKe &oPSDny¶V 50.1� LnWeUeVW Ln 
6NySoUW  �  156�531 
'LVWULEXWLonV IUoP SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod (�1����) �13�856�
ProMeFWs aFFoXnWed for XsinJ Whe eTXiW\ meWhod � aW 'eFemEer 31 $ �3���3� $ 232��52 

7Ke IoOOoZLnJ MoLnW YenWXUeV Dnd DVVoFLDWeV DUe LnFOXded Ln SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod� 
   

1ame 
2ZnershiS 

inWeresW 
-oinW 9enWXre or  

$ssoFiaWe <ears inFlXded

:DWeUOoo /LJKW 5DLO 7UDnVLW &onFeVVLonDLUe 10� -oLnW 9enWXUe 202�� 2023
(JOLnWon &UoVVWoZn /LJKW 5DLO 7UDnVLW &onFeVVLonDLUe 25� -oLnW 9enWXUe 202�� 2023
)LnFK :eVW /LJKW 5DLO 7UDnVLW &onFeVVLonDLUe 33� -oLnW 9enWXUe 202�� 2023
*oUdLe +oZe ,nWeUnDWLonDO BULdJe &onFeVVLonDLUe 20� -oLnW 9enWXUe 202�� 2023
+LJKZDy �01 ([SDnVLon 3UoMeFW 639 50� -oLnW 9enWXUe 202�� 2023
3DWWXOOo BULdJe 5eSODFePenW 3UoMeFW 639 50� -oLnW 9enWXUe 202�� 2023
(JOLnWon &UoVVWoZn :eVW ([WenVLon $dYDnFe 7XnneO 3UoMeFW 639 �0� -oLnW 9enWXUe 202�� 2023
21[SUeVV 2SeUDWLonV ,nF. 28� -oLnW 9enWXUe 202�� 2023
<eOOoZOLne $VSKDOW 3UodXFWV /Wd. 50� -oLnW 9enWXUe 2023
BeUPXdD ,nWeUnDWLonDO $LUSoUW &onFeVVLonDLUe ��6NySoUW�� 50.1� -oLnW 9enWXUe 202�� 2023

2n 6eSWePEeU 20� 2023� WKe &oPSDny FoPSOeWed WKe VDOe oI D �9.9� LnWeUeVW Ln 6NySoUW Wo &onnoU� &ODUN 	 /Xnn 
,nIUDVWUXFWXUe �³&&	/ ,nIUDVWUXFWXUe´�. 6XEVeTXenW Wo WKLV WUDnVDFWLon� WKe &oPSDny KoOdV D 50.1� LnWeUeVW Ln 6NySoUW� WKe 
FonFeVVLonDLUe UeVSonVLEOe IoU WKe BeUPXdD ,nWeUnDWLonDO $LUSoUW¶V oSeUDWLonV� PDLnWenDnFe Dnd FoPPeUFLDO IXnFWLonV� 
Dnd WKe enWLWy WKDW ZLOO PDnDJe Dnd FooUdLnDWe WKe oYeUDOO deOLYeUy oI WKe BeUPXdD ,nWeUnDWLonDO $LUSoUW 5edeYeOoSPenW 
3UoMeFW oYeU D 30-yeDU FonFeVVLon WeUP WKDW FoPPenFed Ln 201�. 3ULoU Wo WKe FOoVLnJ oI WKe WUDnVDFWLon ZLWK &&	/ 
,nIUDVWUXFWXUe� WKe &oPSDny¶V SDUWLFLSDWLon Ln 6NySoUW ZDV 100� FonVoOLdDWed Ln WKe &onFeVVLonV VeJPenW Dnd� DV VXFK� 
ZDV DFFoXnWed IoU Ln WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV Ey UeIOeFWLnJ� OLne Ey OLne� WKe DVVeWV� OLDELOLWLeV� UeYenXe Dnd 
e[SenVeV oI 6NySoUW. 6XEVeTXenW Wo WKe FOoVLnJ oI WKe VDOe oI D �9.9� LnWeUeVW Ln 6NySoUW� $eFon¶V UePDLnLnJ 50.1� 
LnWeUeVW Ln WKe 6NySoUW FonFeVVLon MoLnW YenWXUe LV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod �Vee 1oWe 26� ³Other Income´�. 

2n 0Dy 1� 2023� WKe &oPSDny FoPSOeWed WKe VDOe oI LWV $eFon 7UDnVSoUWDWLon (DVW �³$7(´� UoDdEXLOdLnJ� DJJUeJDWeV Dnd
PDWeULDOV EXVLneVVeV Ln 2nWDULo Wo *Ueen ,nIUDVWUXFWXUe 3DUWneUV ,nF. $eFon¶V VKDUe oI WKe UeVXOWV oI WKe <eOOoZOLne 
$VSKDOW 3UodXFWV /Wd. MoLnW YenWXUe ZDV UeSoUWed Ln SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod XnWLO LWV VDOe DV SDUW oI 
WKe VDOe oI WKe $7( EXVLneVV Ln WKe VeFond TXDUWeU oI 2023 �Vee 1oWe 26� ³Other Income´�.

3UoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod LnFOXde YDULoXV FonFeVVLon MoLnW YenWXUeV oU SUoMeFW VSeFLDO SXUSoVe 
YeKLFOeV �³639V´� DV OLVWed DEoYe. +oZeYeU� WKe FonVWUXFWLon DFWLYLWLeV UeODWed Wo WKeVe FonFeVVLonV Dnd SUoMeFW 639V DUe 
FODVVLILed DV MoLnW oSeUDWLonV ZKLFK DUe DFFoXnWed IoU Ln WKe FonVoOLdDWed ILnDnFLDO VWDWePenWV Ey UeIOeFWLnJ� OLne Ey OLne� 
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WKe &oPSDny
V VKDUe oI WKe DVVeWV KeOd MoLnWOy� OLDELOLWLeV LnFXUUed MoLnWOy� Dnd UeYenXe Dnd e[SenVeV DULVLnJ IUoP WKe MoLnW 
oSeUDWLonV.

13. P52P(57<� P/$17 $1' (48,P0(17

  /and  

%XildinJs and
leasehold

imSroYemenWs  
$JJreJaWe
SroSerWies  

 0aFhiner\ and 
FonsWrXFWion 

eTXiSmenW  

2ffiFe 
eTXiSmenW� 

fXrniWXre and 
fi[WXres� and 

FomSXWer
hardZare 9ehiFles  7oWal

&osW 

BDODnFe DW -DnXDUy 1� 202� $ 39�6�6 $ 1�9�38� $ 21�8�2 $ 226���5 $ 3��9�1 $ �0�6�6 $ ������� 
$ddLWLonV - SXUFKDVed DVVeWV - 5�061 - �6�135 2��1�  ��0�0 ����8� 
$ddLWLonV - ULJKW-oI-XVe DVVeWV  ��195 6�96� - 16�89� -  12�228 �3��8� 
$ddLWLonV - EXVLneVV FoPELnDWLon �noWe 20�  - 9�5�� - 8�630 35�  31�63� ���1�8 
$dMXVWPenWV �E� 120 12�593 - 95���� ��2�6  18�369 13��8�� 
'LVSoVDOV  �1�391�  �8�22�� -  �6��58��  �1���8�  �19�582� (����3�)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  2  �99  -  2��8�  23  2�061 ����� 
BDODnFe DW 'eFePEeU 31� 202� $ �5�602 $ 1�5�8�8 $ 21�8�2 $ 331��81 $ �3�263 $ 122��29 $ ������� 

$FFXmXlaWed deSreFiaWion and imSairmenW  

BDODnFe DW -DnXDUy 1� 202�  1�81� ���219 9��29 132�699 33�859  �2�0�5 ����3�� 
'eSUeFLDWLon - SXUFKDVed DVVeWV - ��8�� 1�320 26��50 2�531  3�163 38���1 
'eSUeFLDWLon - ULJKW-oI-XVe DVVeWV �D� 2��01 10�019 - 10��96 -  10�8�0 3��3�� 
$dMXVWPenWV �E� 95 6�88� - �0�519 3�601  5�6�2 8����1 
'LVSoVDOV  �1�313� ���831� - �53�3��� �1�181�  �10�9�5� (������)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  1 298 - �80 2  203 1��8� 
BDODnFe DW 'eFePEeU 31� 202� $ 3�298 $ 88��66 $ 11�0�9 $ 188�200 $ 38�812 $ 50�9�8 $ 38����3 

1eW EooN YalXe aW 'eFemEer 31� ���� $ ���3�� $ 8��38� $ 1��8�3 $ 1�3��81 $ ����1 $ �1��81 $ 3������ 

1eW EooN YalXe aW -anXar\ 1� ���� $ 3��8�� $ ���1�� $ 1��1�3 $ ������ $ ���8� $ �8���1 $ ��1�8�� 

                    

1eW EooN YalXe of riJhW�of�Xse asseWs inFlXded 
in SroSerW\� SlanW 	 eTXiSmenW aW -anXar\ 1� 
���� $ ����1  $ ���3��  $ ��  $ 3��1��  $ �  $ �3����  $ �1�11� 

1eW EooN YalXe of riJhW�of�Xse asseWs inFlXded 
in SroSerW\� SlanW 	 eTXiSmenW aW 'eFemEer 31� 
���� $ ���11  $ 3���3�  $ ��  $ ������  $ �  $ �8�3��  $ 11��1�3
�D� 'eSUeFLDWLon oI ODnd UeODWeV Wo OeDVeV oI ODnd. 
�E� $dMXVWPenWV UeODWe Wo SUoSeUWy� SODnW Dnd eTXLSPenW Ln MoLnW DUUDnJePenW SUoMeFWV. 
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  /and  

%XildinJs and 
leasehold 

imSroYemenWs  
$JJreJaWe 
SroSerWies  

 0aFhiner\ and  
FonsWrXFWion 

eTXiSmenW  

2ffiFe 
eTXiSmenW� 

fXrniWXre 
and 

fi[WXres� 
and 

FomSXWer 
hardZare 9ehiFles  7oWal 

&osW 

BDODnFe DW -DnXDUy 1� 2023 $ 52�283 $ 1�8���9 $ 60��99 $ 388�230 $ �3��6� $ �9�3�5 $ 8������ 
$ddLWLonV - SXUFKDVed DVVeWV 120  1��8�  1�986  8��8�  2��62  3�2�3 18�1�� 
$ddLWLonV - ULJKW oI XVe DVVeWV 2�53�  ��3�6  -  ��5��  -  13�821 �8��81 
'LVSoVDOV �D� �15�26�� �38��2�� ��0�613� �1���291� ���983�  �25��68� (3���3�3) 
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  - ��1� - �225� �2�  �55� (3�3) 
BDODnFe DW 'eFePEeU 31� 2023 $ 39�6�6 $ 1�9�38� $ 21�8�2 $ 226���5 $ 3��9�1 $ �0�6�6 $ ������� 

$FFXmXlaWed deSreFiaWion and imSairmenW  

BDODnFe DW -DnXDUy 1� 2023  1�082 81�581 21��56 213�2�6 39�163  50�9�1 ������� 
'eSUeFLDWLon - SXUFKDVed DVVeWV - ��803 1�3�8 1��265 2�226  92� �3���� 
'eSUeFLDWLon - ULJKW oI XVe DVVeWV �E� 930 8�299 - 11��82 -  8�680 ���3�1 
'LVSoVDOV �D� �198� �20��13� �13�105� �106�2��� ���529�  �18���6� (1����3�) 
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  - �51� - �80� �1�  �2�� (1��) 
BDODnFe DW 'eFePEeU 31� 2023 $ 1�81� $ ���219 $ 9��29 $ 132�699 $ 33�859 $ �2�0�5 $ ����3�� 

1eW EooN YalXe aW 'eFemEer 31� ���3 $ 3��8�� $ ���1�� $ 1��1�3 $ ������ $ ���8� $ �8���1 $ ��1�8�� 

1eW EooN YalXe aW -anXar\ 1� ���3 $ �1���1 $ ���1�8 $ 3����3 $ 1������ $ ��3�1 $ �8��3� $ 3���1�1 

                    
1eW EooN YalXe of riJhW�of�Xse asseWs inFlXded 
in SroSerW\� SlanW 	 eTXiSmenW aW -anXar\ 1� 
���3 $ ���  $ 33��18  $ ��  $ 8�����  $ �  $ ���833  $ 1����1� 

1eW EooN YalXe of riJhW�of�Xse asseWs inFlXded 
in SroSerW\� SlanW 	 eTXiSmenW aW 'eFemEer 
31� ���3 $ ����1  $ ���3��  $ ��  $ 3��1��  $ �  $ �3����  $ �1�11� 
�D�  ,nFOXdeV dLVSoVDOV oI SUoSeUWy� SODnW Dnd eTXLSPenW UeODWed Wo WKe VDOeV oI $7( Dnd 6NySoUW. 6ee 1oWe 26 ³2WKeU ,nFoPe´ IoU IXUWKeU LnIoUPDWLon on WKe VDOeV oI $7( 
Dnd D �9.9� LnWeUeVW Ln 6NySoUW. 6XEVeTXenW Wo WKe VDOe oI D �9.9� LnWeUeVW Ln 6NySoUW Ln WKe WKLUd TXDUWeU oI 2023� $eFon¶V UePDLnLnJ 50.1� LnWeUeVW Ln WKe 6NySoUW 
FonFeVVLon MoLnW YenWXUe LV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod �Vee 1oWe 12� ³3UoMeFWV $FFoXnWed )oU 8VLnJ 7Ke (TXLWy 0eWKod´�. 
�E� 'eSUeFLDWLon oI ODnd UeODWeV Wo OeDVeV oI ODnd. 
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1�. ,17$1*,%/( $SS(7S

  
&onFession

5iJhWs *oodZill

$FTXired FXsWomer
EaFNloJ and oWher

aFTXisiWion � relaWed 
inWanJiEle asseWs  

 /iFenFes� 
sofWZare and 

oWher riJhWs 7oWal
   

&osW 
BDODnFe DW -DnXDUy 1� 202� $ - $ 105�561 $ 6�508 $ 99�516 $ �11��8� 
$ddLWLonV   
   6eSDUDWeOy DFTXLUed oU FonVWUXFWed  -  -  -  2�103 ��1�3 
   BXVLneVV FoPELnDWLonV �noWe 20�  -  ����00  85�18�  - 1����8� 
'LVSoVDOV -  -  ���1�3�  �2�2�9� (�����)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  -  1�305  2��18  - 3���3 
BDODnFe DW 'eFePEeU 31� 202� $ � $ 1�1���� $ 8���3� $ ���3�� $ 3�����3 

$FFXmXlaWed amorWi]aWion and 
imSairmenW 
BDODnFe DW -DnXDUy 1� 202� -  -  5�66�  82�908 88���� 
$PoUWL]DWLon -  -  6�56�  8�288 1��8�� 
'LVSoVDOV -  -  ���1�3�  �2�2�9� (�����)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  -  -  236  - �3� 
BDODnFe DW 'eFePEeU 31� 202� $ � $ � $ 8���1 $ 88���� $ ����38 

1eW EooN YalXe aW 'eFemEer 31� ���� $ � $ 1�1���� $ 81���� $ 1����3 $ ��3�33� 

1eW EooN YalXe aW -anXar\ 1� ���� $ � $ 1�����1 $ 8�� $ 1����8 $ 1�3��13 

  
&onFession

5iJhWs *oodZill

$FTXired FXsWomer
EaFNloJ and oWher

aFTXisiWion � relaWed 
inWanJiEle asseWs  

 /iFenFes� 
sofWZare and 

oWher riJhWs 7oWal
    

&osW   
BDODnFe DW -DnXDUy 1� 2023 $ 668�168  108�102 $ 6�508 $ 106�021 $ 888���� 
$ddLWLonV   
   6eSDUDWeOy DFTXLUed oU FonVWUXFWed  -  �59  -  5��81 ����� 
'LVSoVDOV �D� �666�988� �2�991� -  �11�993� (�81����)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  �1�180� �9� -  � (1�18�)
%alanFe aW 'eFemEer 31� ���3 $ � $ 1�����1 $ ����8 $ ����1� $ �11��8� 

$FFXmXlaWed amorWi]aWion and 
imSairmenW 
BDODnFe DW -DnXDUy 1� 2023  1�5�293  -  ��620  �6�533 ������� 
$PoUWL]DWLon  15�633  -  1�0��  9��23 ���1�� 
'LVSoVDOV �D� �160����� -  -  �3�0�8� (1�3����)
)oUeLJn FXUUenFy WUDnVODWLon DdMXVWPenWV  �1�9� -  -  - (1��)
%alanFe aW 'eFemEer 31� ���3 $ � $ � $ ����� $ 8����8 $ 88���� 

1eW EooN YalXe aW 'eFemEer 31� ���3 $ � $ 1�����1 $ 8�� $ 1����8 $ 1�3��13 

1eW EooN YalXe aW -anXar\ 1� ���3 $ ����8�� $ 1�8�1�� $ 1�888 $ ����88 $ ����3�3 

�D� ,nFOXdeV dLVSoVDOV oI JoodZLOO UeODWed Wo WKe VDOe oI $7( Dnd oI LnWDnJLEOe DVVeWV UeODWed Wo WKe VDOe oI 6NySoUW. 6ee 1oWe 26  ³2WKeU ,nFoPe´ IoU 
IXUWKeU LnIoUPDWLon on WKe VDOeV oI $7( Dnd D �9.9� LnWeUeVW Ln 6NySoUW. 6XEVeTXenW Wo WKe VDOe oI D �9.9� LnWeUeVW Ln 6NySoUW Ln WKe WKLUd TXDUWeU oI 
2023� $eFon¶V UePDLnLnJ 50.1� LnWeUeVW Ln 6NySoUW LV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod �Vee 1oWe 12� ³3UoMeFWV $FFoXnWed )oU 8VLnJ 7Ke (TXLWy 
0eWKod´�. 
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,n 202�� JoodZLOO Dnd oWKeU LnWDnJLEOe DVVeWV LnFUeDVed Ey $����00 Dnd $85�18�� UeVSeFWLYeOy� DV D UeVXOW oI WKe 
DFTXLVLWLonV oI ;WUePe 3oZeUOLne &onVWUXFWLon� $LnVZoUWK 3oZeU &onVWUXFWLon� Dnd 8nLWed (nJLneeUV 	 &onVWUXFWoUV ,nF. 
5eIeU Wo 1oWe 20� ³Business Combinations´ IoU IXUWKeU deWDLOV UeJDUdLnJ JoodZLOO Dnd oWKeU LnWDnJLEOe DVVeWV DFTXLUed Ln 
202�.

$PoUWL]DWLon oI LnWDnJLEOe DVVeWV LV LnFOXded Ln WKe deSUeFLDWLon Dnd DPoUWL]DWLon e[SenVe OLne LWeP on WKe FonVoOLdDWed 
VWDWePenWV oI LnFoPe.

&onFession riJhWs ± %ermXda ,nWernaWional $irSorW 5edeYeloSmenW ProMeFW 

$W 'eFePEeU 31� 202�� WKe &oPSDny KoOdV D 50.1� �2023- 50.1�� LnWeUeVW Ln BeUPXdD 6NySoUW &oUSoUDWLon /LPLWed 
�³6NySoUW´�� D BeUPXdLDn FoPSDny XndeUWDNLnJ WKe /.). :Dde ,nWeUnDWLonDO 5edeYeOoSPenW 3UoMeFW Ln BeUPXdD 
�³BeUPXdD ,nWeUnDWLonDO $LUSoUW 5edeYeOoSPenW 3UoMeFW´�. 6ee 1oWe 26� “Other Income” IoU deWDLOV oI WKe &oPSDny¶V VDOe 
oI �9.9� LnWeUeVW Ln 6NySoUW Ln 2023. 

6NySoUW¶V PDLn oSeUDWLonV FonVLVW oI�  

�D� PDnDJLnJ Dnd oSeUDWLnJ WKe e[LVWLnJ /.) :Dde ,nWeUnDWLonDO $LUSoUW �WKe ³([LVWLnJ BeUPXdD $LUSoUW´�� Dnd  

�E� PDnDJLnJ WKe deYeOoSPenW� ILnDnFLnJ� FonVWUXFWLon� oSeUDWLon Dnd PDLnWenDnFe oI WKe neZ DLUSoUW WeUPLnDO Dnd 
DVVoFLDWed LnIUDVWUXFWXUe �³1eZ $LUSoUW 7eUPLnDO´� XndeU D 30-yeDU FonFeVVLon DUUDnJePenW. 

$W 'eFePEeU 31� 202�� WKe &oPSDny¶V 50.1� UeWDLned LnWeUeVW Ln 6NySoUW LV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod �Vee 
1oWe 12� “Projects Accounted For Using The Equity Method”�. 

*oodZill 
7Ke IoOOoZLnJ &*8V oU JUoXSV oI &*8V KDYe JoodZLOO DPoXnWV DOOoFDWed Wo WKeP IoU WKe SXUSoVeV oI LPSDLUPenW WeVWLnJ� 

'eFemEer 31 'eFePEeU 31
���� 2023

&*8s� 
8WLOLWLeV $ ����1� $ 62�82� 
,ndXVWULDO 3���33 30�633 
&LYLO 1��1�� 12�10� 
1XFOeDU 11��13 - 

$ 1�1���� $ 105�561 

7Ke UeFoYeUDEOe DPoXnWV oI WKe DEoYe OLVWed &*8V ZeUe deWeUPLned EDVed on IDLU YDOXe OeVV FoVWV Wo VeOO FDOFXODWLonV. 
)DLU YDOXe OeVV FoVWV Wo VeOO FDOFXODWLonV XVe SoVW-WD[ FDVK IOoZ SUoMeFWLonV e[SeFWed Wo Ee JeneUDWed Ey WKe &*8 EDVed 
on ILnDnFLDO EXdJeWV DSSUoYed Ey PDnDJePenW FoYeULnJ D WZo-yeDU SeULod. )oU WKe &*8V noWed DEoYe� FDVK IOoZV 
Eeyond WKe WZo-yeDU SeULod ZeUe e[WUDSoODWed DV DW 'eFePEeU 31� 202� XVLnJ D JUoZWK UDWe oI 2� �2023 ± 2��� ZKLFK 
doeV noW e[Feed WKe OonJ-WeUP DYeUDJe JUoZWK UDWe IoU WKe EXVLneVV Ln ZKLFK WKe &*8V oSeUDWe. 7Ke dLVFoXnW UDWe 
DSSOLed Wo FDVK IOoZ SUoMeFWLonV DV DW 'eFePEeU 31� 202� ZDV 10.25� �2023 ± 10.25� Wo 12�� EDVed on WKe &oPSDny¶V 
SoVW-WD[ ZeLJKWed DYeUDJe FoVW oI FDSLWDO. 'eWDLOed VenVLWLYLWy DnDOyVeV ZeUe FondXFWed Wo DVVeVV WKe LPSDFW oI FKDnJeV 
Ln JUoZWK UDWeV� FoVWV oI FDSLWDO� Dnd FDVK IOoZV on WKe UeFoYeUDEOe DPoXnW� ZKLFK dLd noW LndLFDWe WKDW WKe FDUUyLnJ 
DPoXnW oI WKe &*8 e[FeedV WKe UeFoYeUDEOe DPoXnW. BXdJeWed FDVK IOoZV ZeUe deWeUPLned Ey PDnDJePenW EDVed on 
WKe &oPSDny¶V SDVW SeUIoUPDnFe� EDFNOoJ FXUUenWOy on KDnd Dnd IXWXUe UeYenXe SUoVSeFWV.  
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1�. 75$'( $1' 27+(5 P$<$%/(S

  'eFemEer 31 'eFePEeU 31
  ���� 2023
  

7UDde SDyDEOeV Dnd DFFUXed OLDELOLWLeV   $ 8������ $ 83��005 
+oOdEDFNV SDyDEOe   18���18 183�831 

  $ 1������1� $ 1�01��836 

1�. P529,S,21S

&onWraFW
relaWed

oEliJaWions

$sseW 
deFommissioninJ

FosWs
7a[ 

assessmenWs 2Wher 7oWal
�D� �E� �F�

%alanFe aW -anXar\ 1� ���� $ 29�561 $ 3�9�6 $ 3�5�� $ 2�165 $ 39�2�6 
$ddLWLonV PDde 13��55 526 122 3�613 1���16 
$PoXnWV XVed �26�25�� �21� �1�1� �3�60�� �30�026�
2WKeU FKDnJeV �900� 226 - - �6���

%alanFe aW 'eFemEer 31� ���� $ 1��8�� $ ����� $ 3���� $ ��1�1 $ ������ 

5eSorWed as� 
&XrrenW 1��8�� � 3���� ��1�1 �1���� 
1on�FXrrenW � ����� � � ����� 

$ 1��8�� $ ����� $ 3���� $ ��1�1 $ ������ 

(a)   Contract related obligations are made up of contract warranty obligations, litigation risks, and onerous contracts relating
to construction operations. Contract warranty obligations relate to warranties provided by the Company in respect of its
construction contracts. If not used during the warranty period, these amounts will be reversed into income. Warranty
periods range from one to seven years.

(b)   Asset decommissioning costs relate to future legal and constructive obligations associated with the retirement of pits and
quarries engaged in aggregate mining operations in Ontario and Alberta. Decommissioning obligations are expected to
be settled between 2030 and 2055 at which point the amount of the liability will reverse. A 2% inflation factor has been
applied to obtain the future value of the decommissioning costs, which has been discounted at a rate of 5.6% to obtain
the present value of the obligation.

(c)   Tax assessments include provisions for specific income tax exposures faced by the Company in Canadian and foreign
jurisdictions. Although final federal and provincial reassessments have not yet been issued for certain years, the
Company believes that it has adequate provisions to cover the ultimate outcome of this and other tax reassessments.
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1�. /21*�7(50 '(%7

/21*�7(50 '(%7      
'eFemEer 31 'eFePEeU 31 

���� 2023 

/onJ�Werm deEW� 
/eDVeV   $ 1�����3 $ 120��35 
(TXLSPenW Dnd oWKeU OoDnV ������  28�6�3 

7oWal lonJ�Werm deEW $ 1�1���� $ 1�9�3�8 

5eSorWed as� 
&XrrenW liaEiliWies� 

&XUUenW SoUWLon oI OonJ-WeUP deEW $ ������ $ �2�608 

1on�FXrrenW liaEiliWies� 
/onJ-WeUP deEW 11��8��  106���0 

$ 1�1���� $ 1�9�3�8 

7Ke IoOOoZLnJ deVFULEeV WKe FoPSonenWV oI OonJ-WeUP deEW� 

�D� $V DW 'eFePEeU 31� 202�� OeDVeV oI $12��623 �'eFePEeU 31� 2023 - $120��35� EoUe LnWeUeVW DW IL[ed UDWeV DYeUDJLnJ 
5.20� �'eFePEeU 31� 2023 ± �.62�� SeU DnnXP� ZLWK VSeFLILF eTXLSPenW SUoYLded DV VeFXULWy.  

�E� $V DW 'eFePEeU 31� 202�� eTXLSPenW Dnd oWKeU OoDnV oI $26�9�6 �'eFePEeU 31� 2023 - $28�6�3� EoUe LnWeUeVW DW 
IL[ed UDWeV DYeUDJLnJ 3.�1� �'eFePEeU 31� 2023 ± �.10�� SeU DnnXP� ZLWK VSeFLILF eTXLSPenW SUoYLded DV VeFXULWy.  

7Ke ZeLJKWed DYeUDJe LnWeUeVW UDWe on WoWDO OonJ-WeUP deEW oXWVWDndLnJ �e[FOXdLnJ FonYeUWLEOe deEenWXUeV Dnd non-
UeFoXUVe SUoMeFW deEW� DV DW 'eFePEeU 31� 202� ZDV �.9�� �'eFePEeU 31� 2023 ± �.52��. 

([SenVeV UeODWLnJ Wo VKoUW-WeUP OeDVeV Dnd OeDVeV oI OoZ-YDOXe DVVeWV UeFoJnL]ed Ln WKe VWDWePenW oI LnFoPe IoU WKe yeDU 
ended 'eFePEeU 31� 202� ZDV $99�8�5 �2023 - $9��5�0�. 

9DULDEOe OeDVe SDyPenWV oI $1�0�9 UeODWed Wo SUoSeUWy WD[eV OeYLed on OeVVoUV Dnd noW LnFOXded Ln WKe PeDVXUePenW oI 
OeDVe OLDELOLWLeV ZeUe UeFoJnL]ed Ln WKe VWDWePenW oI LnFoPe dXULnJ WKe yeDU ended 'eFePEeU 31� 202� �2023 - $1�219�. 

7oWDO FDVK oXWIOoZ UeODWed Wo OeDVeV e[FOXdLnJ e[SenVeV UeODWLnJ Wo VKoUW-WeUP Dnd OoZ-YDOXe OeDVeV Dnd YDULDEOe OeDVe 
SDyPenWV Ln 202� ZDV $�0�522 �2023 ± $����62�. 

5eIeU Wo 1oWe 13� ³Property, plant and equipment´ IoU IXUWKeU deWDLOV oI DddLWLonV Wo ULJKW-oI-XVe DVVeWV Dnd deSUeFLDWLon 
FKDUJed on ULJKW-oI-XVe DVVeWV dXULnJ WKe yeDU ended 'eFePEeU 31� 202�. 

5eIeU Wo 1oWe 2�� ³Finance cost´ IoU IXUWKeU deWDLOV oI LnWeUeVW on OeDVe OLDELOLWLeV UeFoJnL]ed dXULnJ WKe yeDU ended 
'eFePEeU 31� 202�. 

5eIeU Wo 1oWe 30� ³Financial instruments´ IoU FonWUDFWXDO PDWXULWLeV oI OeDVe OLDELOLWLeV DV DW 'eFePEeU 31� 202�. 

/eDVe e[WenVLon Dnd WeUPLnDWLon oSWLonV DUe LnFOXded Ln D nXPEeU oI SUoSeUWy Dnd eTXLSPenW OeDVeV DFUoVV WKe 
&oPSDny. $V DW 'eFePEeU 31� 202�� SoWenWLDO IXWXUe FDVK oXWIOoZ oI $�5�9�� �'eFePEeU 31� 2023 - $19�8�8� UeODWed Wo 
WKeVe e[WenVLon Dnd WeUPLnDWLon oSWLonV DUe noW LnFOXded Ln WKe OeDVe OLDELOLWy EeFDXVe LW LV noW UeDVonDEOy FeUWDLn WKDW WKe 
OeDVeV ZLOO Ee e[Wended �oU noW WeUPLnDWed�.  
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$V DW 'eFePEeU 31� 202�� SoWenWLDO IXWXUe FDVK oXWIOoZ oI $5�813 �'eFePEeU 31� 2023 - $����2� UeODWed Wo YDULDEOe OeDVe 
SDyPenWV IoU SUoSeUWy WD[eV Dnd�oU LnVXUDnFe SDyPenWV PDde Ey OeVVoUV KDYe noW Eeen UeIOeFWed Ln WKe PeDVXUePenW oI 
OeDVe OLDELOLWLeV. 7KeVe YDULDEOe OeDVe SDyPenWV DUe UeFoJnL]ed Ln WKe VWDWePenW oI LnFoPe Ln WKe SeULod Ln ZKLFK WKoVe 
SDyPenWV oFFXU. 

7Ke PoYePenWV Ln neW deEW IoU 202� Dnd 2023 DUe SUeVenWed EeOoZ�    
          

1eW deEW reFonFiliaWion           

&ash
%anN 

indeEWedness
/onJ�Werm 

deEW
&onYerWiEle 
deEenWXres

 1on�reFoXrse 
SroMeFW deEW

Preferred 
Shares of

$eFon 8WiliWies
%alanFe as aW -anXar\ 1� ���� $ 6�5��8� $ 111��00 $ 1�9�3�8 $ - $ - $ 15��110 
&DVK IOoZV �210�266� 3��169 ��2�239� - - - 
)oUeLJn e[FKDnJe DdMXVWPenWV 2�50� 6�9�8 833 - - - 
1on-FDVK OeDVe DddLWLonV Dnd PodLILFDWLonV -  -  33�611  - - - 

BXVLneVV FoPELnDWLon DddLWLonV �Vee 1oWe 20� �Business 
Combinations�� -  -  9�986  - - - 
,nWeUeVW�dLYLdend DFFUeWLon Dnd oWKeU non-FDVK PoYePenWV  -  - -  - -  3�190 
%alanFe as aW 'eFemEer 31� ���� $ �38���� 1���8�� $ 1�1���� $ � $ � $ 1���3�� 

&ash
%anN 

indeEWedness
/onJ�Werm 

deEW
&onYerWiEle 
deEenWXres

 1on�reFoXrse 
SroMeFW deEW

Preferred 
Shares of

$eFon 8WiliWies
%alanFe as aW -anXar\ 1� ���3 $ 3���212 $ 120�9�9 $ 230�202 $ 1�8�8�8 $ 3�9�001 - 
&DVK IOoZV 2���2�8 �9�2�9� �5��309� �183�998� �3�355� 15��6�0 
)oUeLJn e[FKDnJe DdMXVWPenWV  �1�365� - �52� -  �655� - 
1on-FDVK OeDVe DddLWLonV Dnd PodLILFDWLonV -  -  38�1�6  -                          � � 
6DOe oI VXEVLdLDUy �Vee 1oWe 26� �Other Income��  ���3�1�  -  �6��639�  - � � 

6DOe oI �9.9� LnWeUeVW Ln 6NySoUW �Vee 1oWe 12 �Projects 
Accounted For Using The Equity Method�� -  -  -  -  �3�3�609� � 
,nWeUeVW�dLYLdend DFFUeWLon Dnd oWKeU non-FDVK PoYePenWV  -  - -  5�120  �1�382� 2���0 
%alanFe as aW 'eFemEer 31� ���3 $ �����8� 111���� $ 1���3�8 $ � $ � 1���11� 

18. P5()(55(' S+$5(S 2) $(&21 87,/,7,(S

'eFemEer 31 'eFePEeU 31
����  2023

5eSorWed as FXrrenW liaEiliWies� 
3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV $ 1���3�� $ 15��110 
7oWal Preferred Shares of $eFon 8WiliWies $ 1���3�� $ 15��110 

2n 2FWoEeU 23� 2023� $eFon 8WLOLWLeV� D ZKoOOy oZned VXEVLdLDUy oI $eFon� enWeUed LnWo D VXEVFULSWLon DJUeePenW ZLWK 
IXndV PDnDJed Ey WKe 3oZeU 2SSoUWXnLWLeV VWUDWeJy oI 2DNWUee &DSLWDO 0DnDJePenW /3 �³2DNWUee´�. 2DNWUee VXEVFULEed 
IoU 15��6�0 FonYeUWLEOe SUeIeUUed VKDUeV �WKe �3UeIeUUed 6KDUeV�� Ln $eFon 8WLOLWLeV DW D VXEVFULSWLon SULFe oI $1�000 eDFK 
UeVXOWLnJ Ln JUoVV SUoFeedV oI $15��6�0� ZKLFK UeSUeVenWV $150�000 DIWeU XSIUonW IeeV �³1eW ,nYeVWPenW $PoXnW´�. 7Ke 
3UeIeUUed 6KDUeV DUe FonYeUWLEOe DW Dny WLPe Ey 2DNWUee LnWo D IL[ed 2�.5� oI WKe FoPPon eTXLWy oI $eFon 8WLOLWLeV Dnd LV 
PDndDWoULOy FonYeUWLEOe XSon D TXDOLILed LnLWLDO SXEOLF oIIeULnJ �³,32´�. 3ULoU Wo FonYeUVLon� WKe 3UeIeUUed 6KDUeV ZLOO DFFUXe 
D 12� DnnXDO FoXSon IoU WKe ILUVW WKUee yeDUV Dnd 1�� DnnXDO FoXSon WKeUeDIWeU. $W $eFon¶V oSWLon� WKe FoXSon LV 
SDyDEOe Ln NLnd Ey DFFUeWLnJ WKe SULnFLSDO DPoXnW oU Ln FDVK. 2n FonYeUVLon oI WKe 3UeIeUUed 6KDUeV� $eFon¶V �2.5� 
eTXLWy LnWeUeVW Ln $eFon 8WLOLWLeV LV noW dLOXWed DV D UeVXOW oI WKe DFFUeWLon IeDWXUe. $FFUXed dLYLdendV oI $19�855 ZeUe 
LnFOXded Ln ILnDnFe FoVWV IoU WKe yeDU ended 'eFePEeU 31� 202� �2023 - $3�55��.

$eFon KDV WKe oSWLon Wo SXUFKDVe WKe 3UeIeUUed 6KDUeV IoU FDVK DW Dny WLPe DW D YDOXe eTXLYDOenW Wo WKe JUeDWeVW oI� �D� 
WKe DV-FonYeUWed YDOXe oI WKe 3UeIeUUed 6KDUeV� �E� WKe DFFUeWed YDOXe oI WKe 3UeIeUUed 6KDUeV� Dnd �F� 1.5 WLPeV WKe 1eW 
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,nYeVWPenW $PoXnW OeVV DOO FDVK dLYLdendV Dnd dLVWULEXWLonV SDLd Wo 2DNWUee. )oOOoZLnJ WKe VeYen-yeDU DnnLYeUVDUy oI WKe 
,nYeVWPenW� 2DNWUee PDy VeOO LWV 3UeIeUUed 6KDUeV� VXEMeFW Wo D ULJKW oI ILUVW oIIeU Ln IDYoXU oI $eFon� oU PDy UeTXLUe 
$eFon� DW $eFon¶V eOeFWLon� Wo eLWKeU �L� LnLWLDWe Dn ,32 SUoFeVV Dnd�oU �LL� LnLWLDWe D VDOe oI $eFon 8WLOLWLeV oU �LLL� SXUFKDVe 
WKe 3UeIeUUed 6KDUeV IoU FDVK DW D SULFe eTXDO Wo WKe JUeDWeU oI �$� WKe DFFUeWed YDOXe oI WKe 3UeIeUUed 6KDUeV Dnd �B� WKe 
DV-FonYeUWed YDOXe oI WKe 3UeIeUUed 6KDUeV EeLnJ WKe IDLU PDUNeW YDOXe oI WKe FoPPon VKDUeV LnWo ZKLFK WKe 3UeIeUUed 
6KDUeV LV FonYeUWLEOe DW WKDW WLPe.

8Son WKe oFFXUUenFe oI D FKDnJe oI FonWUoO eYenW� oU Ln WKe eYenW oI WKe dLVVoOXWLon� OLTXLdDWLon oU ZLndLnJ-XS oI $eFon 
8WLOLWLeV� WKe SUeIeUUed VKDUeV ZLOO Ee UedeePed IoU FDVK DW WKe JUeDWeVW oI� �D� WKe DV-FonYeUWed YDOXe oI WKe 3UeIeUUed 
6KDUeV� �E� WKe DFFUeWed YDOXe oI WKe 3UeIeUUed 6KDUeV� Dnd �F� 1.5 WLPeV WKe 1eW ,nYeVWPenW $PoXnW OeVV DOO FDVK 
dLYLdendV Dnd dLVWULEXWLonV SDLd Wo 2DNWUee.

7Ke IoOOoZLnJ WDEOe VeWV oXW WKe PoYePenWV Ln WKe 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV�    
     
     

'eFemEer 31   'eFePEeU 31
���� 2023

%alanFe aW EeJinninJ of Whe \ear  $ 15��110 $ 15��6�0 
$FFUXed dLYLdendV 19�855 3�55� 
)DLU YDOXe �JDLn� WKUoXJK SUoILW oU OoVV �19�565� �2�92��
)DLU YDOXe OoVV WKUoXJK oWKeU FoPSUeKenVLYe LnFoPe 2�900 1�8�0 
%alanFe aW end of Whe \ear  $ 1���3�� $ 15��110 

1�. %$1. ,1'(%7('1(SS
'eFemEer 31 'eFePEeU 31

���� 2023

BDnN LndeEWedneVV $ 1���8�� $ 111��00 
$ 1���8�� $ 111��00 

$W 'eFePEeU 31� 202�� $eFon KDd D FoPPLWWed FUedLW IDFLOLWy oI $�50�000 �'eFePEeU 31� 2023 - $�50�000� Dnd D 
VeSDUDWe $�00�000 �'eFePEeU 31� 2023 - $�00�000� FoPPLWWed FUedLW IDFLOLWy IoU $eFon 8WLOLWLeV. $W 'eFePEeU 31� 202�� 
WKeVe WZo FoPPLWWed UeYoOYLnJ FUedLW IDFLOLWLeV WoWDOOed $850�000 �'eFePEeU 31� 2023 - $850�000�. BoWK FUedLW IDFLOLWLeV 
PDWXUe on 2FWoEeU 2�� 202�. 7Ke &oPSDny DOVo KDV XnFoPPLWWed dePDnd OeWWeU oI FUedLW IDFLOLWLeV oI $201�000 
�'eFePEeU 31� 2023 - $201�000� IUoP &DnDdLDn EDnNV Dnd $����8� �¼30�000� IUoP D 6SDnLVK EDnN �'eFePEeU 31� 2023 
- $�3�8�8 �¼30�000��. 

BDnN LndeEWedneVV UeSUeVenWLnJ EoUUoZLnJV on WKe $eFon Dnd $eFon 8WLOLWLeV UeYoOYLnJ FUedLW IDFLOLWLeV DW 'eFePEeU 31� 
202� ZeUe $nLO Dnd $152�8��� UeVSeFWLYeOy �'eFePEeU 31� 2023 - $nLO Dnd $111��00� UeVSeFWLYeOy�. $W 'eFePEeU 31� 202�� 
OeWWeUV oI FUedLW DPoXnWLnJ Wo $2��56 Dnd $1�32�� UeVSeFWLYeOy� ZeUe LVVXed DJDLnVW $eFon Dnd $eFon 8WLOLWLeV UeYoOYLnJ 
FUedLW IDFLOLWLeV �'eFePEeU 31� 2023 - $��9�1 Dnd $5�0� UeVSeFWLYeOy�. $W 'eFePEeU 31� 202�� OeWWeUV oI FUedLW DPoXnWLnJ Wo 
$39��69 Dnd $���00� UeVSeFWLYeOy� ZeUe LVVXed DJDLnVW $eFon Dnd $eFon 8WLOLWLeV XnFoPPLWWed dePDnd OeWWeU oI FUedLW 
IDFLOLWLeV �'eFePEeU 31� 2023 - $22�169 Dnd $nLO� UeVSeFWLYeOy�. &DVK dUDZLnJV XndeU WKe WZo UeYoOYLnJ FUedLW IDFLOLWLeV 
EeDU LnWeUeVW DW UDWeV EeWZeen SULPe Dnd SULPe SOXV 1.85� SeU DnnXP. /eWWeUV oI FUedLW dUDZn on WKe UeYoOYLnJ FUedLW 
IDFLOLWLeV UedXFe WKe DPoXnW DYDLODEOe-IoU-XVe XndeU WKe IDFLOLWLeV.
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$W 'eFePEeU 31� 202�� WKe &oPSDny DOVo PDLnWDLnV Dn DddLWLonDO SeUIoUPDnFe VeFXULWy JXDUDnWee IDFLOLWy oI $900�000 
�'eFePEeU 31� 2023 - $900�000� Wo VXSSoUW OeWWeUV oI FUedLW SUoYLded Ey ([SoUW 'eYeOoSPenW &DnDdD oI ZKLFK $610�656 
ZDV XWLOL]ed DW 'eFePEeU 31� 202� �'eFePEeU 31� 2023 - $622�392�. 7KLV SeUIoUPDnFe VeFXULWy JXDUDnWee IDFLOLWy PDWXUeV 
on -Xne 30� 2025.

��. %8S,1(SS &20%,1$7,21S

;Wreme PoZerline &onsWrXFWion ,nF

2n -XOy 2� 202�� WKe &oPSDny WKUoXJK LWV VXEVLdLDUy� $eFon 8WLOLWLeV� DFTXLUed D 9�.3�� LnWeUeVW Ln ;WUePe 3oZeUOLne 
&onVWUXFWLon ,nF. �³;WUePe´�� Dn eOeFWULFDO dLVWULEXWLon XWLOLWy FonWUDFWoU KeDdTXDUWeUed Ln 3oUW +XUon� 0LFKLJDn. 3UeYLoXVOy 
D SULYDWeOy oZned FoPSDny� ;WUePe LV D IXOO-VeUYLFe SoZeUOLne FonVWUXFWoU VSeFLDOL]LnJ Ln oYeUKeDd dLVWULEXWLon OLne UeSDLU� 
PDLnWenDnFe� Dnd e[SDnVLon VeUYLFeV WKUoXJKoXW WKe (DVWeUn 8nLWed 6WDWeV. ;WUePe PDnDJePenW UeWDLned D PLnoULWy 
oZneUVKLS oI 5.66� Ln ;WUePe SoVW-DFTXLVLWLon. ;WUePe e[SDndV $eFon 8WLOLWLeV¶ eOeFWULFDO dLVWULEXWLon FDSDELOLWLeV Ln WKe 
8.6. Dnd enKDnFeV LWV dLYeUVe XWLOLWy LnIUDVWUXFWXUe VeUYLFe oIIeULnJ.

7Ke DFTXLVLWLon LV DFFoXnWed IoU XVLnJ WKe SXUFKDVe PeWKod Dnd WKe UeVXOWV oI LWV oSeUDWLonV DUe LnFOXded IUoP WKe dDWe oI 
WKe DFTXLVLWLon. 7Ke LnWeUeVW oI non-FonWUoOOLnJ VKDUeKoOdeUV LV PeDVXUed DW WKe DFTXLVLWLon dDWe DW WKeLU SUoSoUWLon oI WKe 
IDLU YDOXeV oI WKe DVVeWV Dnd OLDELOLWLeV UeFoJnL]ed.

7Ke WUDnVDFWLon UeTXLUeV WKe &oPSDny Wo SDy WKe VeOOeUV DddLWLonDO eDUnoXW SDyPenWV EDVed on e[FeedLnJ DnnXDO 
SUoILWDELOLWy WDUJeWV oYeU WKe VXEVeTXenW WZo yeDUV. 7Ke &oPSDny KDV LnFOXded $19�210 DV FonWLnJenW FonVLdeUDWLon 
UeODWed Wo WKe DddLWLonDO eDUnoXW SDyPenWV� ZKLFK UeSUeVenWV LWV DVVeVVPenW oI IDLU YDOXe DW WKe dDWe oI DFTXLVLWLon. $ 
ZoUNLnJ FDSLWDO SXUFKDVe SULFe DdMXVWPenW LV SDyDEOe IUoP WKe VeOOeU Wo WKe &oPSDny EDVed on WKe ILnDO FOoVLnJ ZoUNLnJ 
FDSLWDO EDODnFe e[FeedLnJ WKe WDUJeW FOoVLnJ ZoUNLnJ FDSLWDO EDODnFe. ,n DddLWLon� IoU WKe yeDU ended 'eFePEeU 31� 202�� 
FoPSenVDWLon e[SenVe oI $���92 ZDV UeFoJnL]ed ZLWKLn PDUNeWLnJ� JeneUDO Dnd DdPLnLVWUDWLYe e[SenVe UeODWed Wo FeUWDLn 
IXWXUe eDUnoXW SDyPenWV UeFoJnL]ed VeSDUDWeOy IUoP WKe EXVLneVV FoPELnDWLon.

*oodZLOO LV DWWULEXWed Wo ;WUePe
V ZoUNIoUFe� WKe IXWXUe SUoILWDELOLWy oI WKe DFTXLUed EXVLneVV� DV ZeOO DV IUoP e[SeFWed 
VyneUJLeV DULVLnJ IUoP WKe FoPSOePenWDUy nDWXUe oI ;WUePe¶V VeUYLFe oIIeULnJV. 7KLV JoodZLOO ZLOO noW Ee dedXFWLEOe IoU WD[ 
SXUSoVeV.

$insZorWh PoZer &onsWrXFWion

2n 'eFePEeU 2� 202�� WKe &oPSDny WKUoXJK LWV VXEVLdLDUy� $eFon 8WLOLWLeV� DFTXLUed DOO oI WKe SUoSeUWy Dnd DVVeWV oI 
$LnVZoUWK 3oZeU &onVWUXFWLon� Dn eOeFWULFDO VeUYLFeV Dnd SoZeU VyVWePV EXVLneVV XnLW oI $LnVZoUWK ,nF.� KeDdTXDUWeUed 
Ln 7oUonWo� 2nWDULo� IUoP *', ,nWeJUDWed )DFLOLWy 6eUYLFeV. $LnVZoUWK 3oZeU &onVWUXFWLon¶V PDnDJePenW Dnd oSeUDWLonDO 
WeDPV MoLned $eFon 8WLOLWLeV XSon FOoVLnJ WKe WUDnVDFWLon. $LnVZoUWK 3oZeU &onVWUXFWLon e[SDndV $eFon 8WLOLWLeV¶ 
eOeFWULFDO dLVWULEXWLon FDSDELOLWLeV Ln &DnDdD Dnd enKDnFeV LWV dLYeUVe XWLOLWy LnIUDVWUXFWXUe VeUYLFe oIIeULnJ.

7Ke DFTXLVLWLon LV DFFoXnWed IoU XVLnJ WKe SXUFKDVe PeWKod Dnd WKe UeVXOWV oI LWV oSeUDWLonV DUe LnFOXded IUoP WKe dDWe oI 
WKe DFTXLVLWLon. 7Ke SXUFKDVe SULFe DOOoFDWLon IoU WKLV DFTXLVLWLon LV SUoYLVLonDO DV WKe &oPSDny LV VWLOO ILnDOL]LnJ WKe 
YDOXDWLon oI DVVeWV DFTXLUed Dnd OLDELOLWLeV DVVXPed DW WKe dDWe oI DFTXLVLWLon. $V VXFK� WKe ILnDO DOOoFDWLon oI WKe SXUFKDVe
SULFe PDy YDUy VLJnLILFDnWOy IUoP WKe DPoXnWV SUeVenWed EeOoZ.

*oodZLOO LV DWWULEXWed Wo $LnVZoUWK 3oZeU &onVWUXFWLon
V ZoUNIoUFe� WKe IXWXUe SUoILWDELOLWy oI WKe DFTXLUed EXVLneVV� DV ZeOO
DV IUoP e[SeFWed VyneUJLeV DULVLnJ IUoP WKe FoPSOePenWDUy nDWXUe oI $LnVZoUWK 3oZeU &onVWUXFWLon¶V VeUYLFe oIIeULnJV. 
7KLV JoodZLOO ZLOO noW Ee dedXFWLEOe IoU WD[ SXUSoVeV.
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8niWed (nJineers 	 &onsWrXFWors ,nF.

2n 'eFePEeU 1�� 202�� WKe &oPSDny DFTXLUed 8nLWed (nJLneeUV 	 &onVWUXFWoUV ,nF. �³8nLWed´�� D nXFOeDU Dnd 
FonYenWLonDO SoZeU enJLneeU Dnd FonWUDFWoU KeDdTXDUWeUed Ln 0oXnW /DXUeO� 1eZ -eUVey� IUoP DIILOLDWeV oI &ULWLFDO3oLnW 
&DSLWDO� //&. 8nLWed¶V PDnDJePenW Dnd oSeUDWLonDO WeDPV MoLned $eFon XSon FOoVLnJ oI WKe DFTXLVLWLon. 8nLWed SUoYLdeV 
end-Wo-end enJLneeULnJ� SODnnLnJ� Dnd SUoJUDP Dnd FonVWUXFWLon PDnDJePenW VeUYLFeV Wo nXFOeDU Dnd FonYenWLonDO 
SoZeU FOLenWV Ln WKe 8nLWed 6WDWeV Dnd &DnDdD.

7Ke DFTXLVLWLon LV DFFoXnWed IoU XVLnJ WKe SXUFKDVe PeWKod Dnd WKe UeVXOWV oI LWV oSeUDWLonV DUe LnFOXded IUoP WKe dDWe oI 
WKe DFTXLVLWLon. 7Ke SXUFKDVe SULFe DOOoFDWLon IoU WKLV DFTXLVLWLon LV SUoYLVLonDO DV WKe &oPSDny LV VWLOO ILnDOL]LnJ WKe 
YDOXDWLon oI DVVeWV DFTXLUed Dnd OLDELOLWLeV DVVXPed DW WKe dDWe oI DFTXLVLWLon. $V VXFK� WKe ILnDO DOOoFDWLon oI WKe SXUFKDVe
SULFe PDy YDUy VLJnLILFDnWOy IUoP WKe DPoXnWV SUeVenWed EeOoZ.

*oodZLOO LV DWWULEXWed Wo 8nLWed
V ZoUNIoUFe� WKe IXWXUe SUoILWDELOLWy oI WKe DFTXLUed EXVLneVV� DV ZeOO DV IUoP e[SeFWed 
VyneUJLeV DULVLnJ IUoP WKe FoPSOePenWDUy nDWXUe oI 8nLWed¶V VeUYLFe oIIeULnJV. 7KLV JoodZLOO ZLOO noW Ee dedXFWLEOe IoU WD[ 
SXUSoVeV.

'eWails of Whe $FTXisiWions

'eWDLOV oI WKe SXUFKDVe FonVLdeUDWLon� WKe neW DVVeWV DFTXLUed� Dnd JoodZLOO IoU WKe WKUee EXVLneVV FoPELnDWLonV dXULnJ 
WKe yeDU DUe DV IoOOoZV�

PXrFhase FonsideraWion�     202�

  
&DVK SDLd   $ 190�885 
:oUNLnJ FDSLWDO SXUFKDVe SULFe DdMXVWPenW   �2�58��
&onWLnJenW FonVLdeUDWLon   19�210 
7oWal SXrFhase FonsideraWion   $ �����11 

$sseWs and liaEiliWies reFoJni]ed as a resXlW of Whe aFTXisiWions� 
    202�

&DVK Dnd FDVK eTXLYDOenWV   $ 26��98 
7UDde Dnd oWKeU UeFeLYDEOeV   63��65 
8nELOOed UeYenXe   18�3�8 
3UeSDLd e[SenVeV   ���12 
3UoSeUWy� SODnW Dnd eTXLSPenW   50�198 
,nWDnJLEOe DVVeWV    85�18� 
/onJ-WeUP ILnDnFLDO DVVeWV   18�291 
7UDde Dnd oWKeU SDyDEOeV   �35�999�
/onJ-WeUP deEW   �20�110�
'eIeUUed UeYenXe   �29�629�
'eIeUUed LnFoPe WD[ OLDELOLWLeV   �12�01��
1eW idenWifiaEle asseWs aFTXired   $ 1�8���1 
/eVV� non-FonWUoOOLnJ LnWeUeVWV   �5�860�
$dd� JoodZLOO  ����00 
1eW asseWs aFTXired   $ �����11 
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7Ke IDLU YDOXe oI WUDde Dnd oWKeU UeFeLYDEOeV oI $63��65 LnFOXdeV $152 IoU e[SeFWed FUedLW OoVVeV.

&ash 2XWfloZ PresenWed in Whe &onsolidaWed SWaWemenWs of &ash )loZs� 202�

  
&DVK oXWIOoZ IUoP EXVLneVV DFTXLVLWLonV� neW oI FDVK DFTXLUed� 
&DVK FonVLdeUDWLon SDLd Ln WKe SeULod $ 190�885 
'eEW UeSDyPenW DW FOoVLnJ 10�125 
/eVV� FDVK DFTXLUed �26��98�
1eW oXWfloZ of Fash in inYesWinJ aFWiYiWies  $ 1����1� 

5eYenXe and oSeraWinJ SrofiW FonWriEXWion�

)oU WKe SeULod IUoP WKe UeVSeFWLYe dDWe oI eDFK DFTXLVLWLon Wo 'eFePEeU 31� 202�� WKe WKUee EXVLneVV FoPELnDWLonV 
FonWULEXWed UeYenXe oI $82�132 Dnd Dn oSeUDWLnJ OoVV oI $��51� Wo WKe &oPSDny.

,I WKe WKUee DFTXLVLWLonV KDd oFFXUUed on -DnXDUy 1� 202�� SUo IoUPD UeYenXe Dnd oSeUDWLnJ SUoILW IoU WKe yeDU ZoXOd KDYe 
Eeen $2�0�830 Dnd $��138� UeVSeFWLYeOy� IoU WKe SeULod IUoP -DnXDUy 1� 202� Wo 'eFePEeU 31� 202�. 7KeVe SUo IoUPD 
DPoXnWV DUe eVWLPDWed EDVed on WKe UeVXOWV oI WKe DFTXLUed EXVLneVV SULoU Wo WKe DFTXLVLWLon dDWe Dnd VKoXOd noW Ee 
YLeZed DV LndLFDWLYe oI WKe &oPSDny¶V FonVoOLdDWed IXWXUe SeUIoUPDnFe.

$FTXisiWion�relaWed FosWs� 

$FTXLVLWLon-UeODWed FoVWV oI $5��06 IoU WKe yeDU ended 'eFePEeU 31� 202� DUe LnFOXded Ln PDUNeWLnJ� JeneUDO Dnd 
DdPLnLVWUDWLYe e[SenVeV Ln WKe FonVoOLdDWed VWDWePenWV oI LnFoPe Dnd Ln oSeUDWLnJ FDVK IOoZV Ln WKe FonVoOLdDWed 
VWDWePenWV oI FDVK IOoZV. 
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�1. ,1&20( 7$;(S

7Ke SUoYLVLon IoU LnFoPe WD[eV dLIIeUV IUoP WKe UeVXOW WKDW ZoXOd Ee oEWDLned Ey DSSOyLnJ FoPELned &DnDdLDn IedeUDO Dnd 
SUoYLnFLDO �2nWDULo� $OEeUWD� 4XeEeF Dnd BULWLVK &oOXPELD� VWDWXWoUy LnFoPe WD[ UDWeV Wo SUoILW oU OoVV EeIoUe LnFoPe WD[eV. 
7KLV dLIIeUenFe UeVXOWV IUoP WKe IoOOoZLnJ�

  'eFemEer 31  'eFePEeU 31
  ���� 2023
  
3UoILW EeIoUe LnFoPe WD[eV $ (������) $ 1���5�5 
6WDWXWoUy LnFoPe WD[ UDWe ��.��� 26.�0�
([SeFWed LnFoPe WD[ UeFoYeUy �e[SenVe� ������ ��6�8�2�
  
(IIeFW on LnFoPe WD[eV oI� 
 3UoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod 1���� 3�50� 
 3UoYLnFLDO Dnd IoUeLJn UDWe dLIIeUenFeV 1�1�� �28��
 'LVSoVDO oI VXEVLdLDULeV � 11�21� 
 'LVSoVDO oI oWKeU DVVeWV ��� �13�156�
 1on-WD[DEOe UePeDVXUePenW JDLnV ��1�� 2��068 
 2WKeU non-dedXFWLEOe UeFoYeULeV �e[SenVeV� (�����) 1�58� 

$dMXVWPenWV Ln UeVSeFW oI SULoU yeDUV 1���� �1�8���
 *OoEDO 0LnLPXP 7D[ (�3�) - 
 7D[DEOe dLYLdendV (����3) - 
 2WKeU (�����) 6�16� 

  (3�11�) 31�21� 
,nFoPe WD[ UeFoYeUy �e[SenVe� $ 1���8� $ �15�655�

'eIeUUed WD[eV KDYe Eeen UePeDVXUed Wo UeIOeFW VWDWXWoUy enDFWed IXWXUe WD[ UDWeV. 

,nFome Wa[es Zere FomSrised of Whe folloZinJ�     
  'eFemEer 31 'eFePEeU 31
  ���� 2023
  
&XUUenW LnFoPe WD[ $ (�3�1��) $ �26�852�
'eIeUUed LnFoPe WD[ 11����3 11�19� 
,nFome Wa[ reFoYer\ (e[Sense) $ 1���8� $ �15�655�
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7Ke PoYePenW Ln WKe FoPSonenWV oI deIeUUed LnFoPe WD[eV LV DV IoOOoZV� 

   ����   ���3 
          �&KDUJed��             
      �&KDUJed�

�
�&KDUJed��  FUedLWed Wo       �&KDUJed�

�
�&KDUJed��  �&KDUJed��  

      FUedLWed  FUedLWed  eTXLWy Ln       FUedLWed  FUedLWed  FUedLWed  
      Wo WKe   Wo oWKeU  UeVSeFW       Wo WKe   Wo oWKeU  Wo eTXLWy Ln  
      LnFoPe  FoPSUeKenVLYe  oI EXVLneVV       LnFoPe  FoPSUeKenVLYe  UeVSeFW oI  

   -DnXDUy 1  VWDWePenW  LnFoPe  FoPELnDWLonV  
'eFePEeU 

31   -DnXDUy 1  VWDWePenW  LnFoPe  EXVLneVV VDOe  
'eFePEeU 

31 

&anadian FomSonenWs�                  

 1eW oSeUDWLnJ Dnd FDSLWDO OoVVeV FDUULed IoUZDUd $ 11����3 $ 32�013 $ - $ -  $ 1������  $ 129�165 $ �10�2�0� $ - $ ���182� $ 11����3 

 5eVeUYeV e[SenVed IoU ILnDnFLDO VWDWePenW SXUSoVeV                  
   Dnd dedXFWed IoU LnFoPe WD[ SXUSoVeV ZKen SDLd  2�051  �296� -  -  1����   2�83�  �35�� -  ��32� 2�051 

 2WKeU WePSoUDUy dLIIeUenFeV  2  -  -  - �   2  -  -  -  2 

 2WKeU OonJ-WeUP dLIIeUenFeV  6��35  �11  -  -  ��8��   5�5�9  1�630  -  ����� 6��35 

$FWXDULDO Dnd KedJLnJ JDLnV Dnd OoVVeV  68�  -  1�8�0  -  �����   �2�323� -  3�00�  -  68� 

 3UoSeUWy� SODnW Dnd eTXLSPenW� neW EooN YDOXe Ln                   
   e[FeVV oI WD[ EDVLV 1�093 �3�291� -  �12�360� (1����8)  �18�255� 15�08�  -  ��26� 1�093 

  /onJ-WeUP FonWUDFWV� LnFOXdLnJ MoLnW YenWXUeV �1� �15��060� 81��08  -  - (������)  �166�105� ��123  -  ��922  �15��060�

 'LVFoXnWLnJ FonYeUWLEOe deEenWXUeV  -  -  -  -  �   �95�� 95�  -  -  - 
                    

'eferred inFome Wa[ asseW (liaEiliW\)� neW $ �32�052� $ 110�2�5 $ 1�8�0 $ �12�360� $ �����3 $ �50�05�� $ 11�19� $ 3�00� $ 3��98 $ (3�����)
                    

 5eSoUWed on WKe FonVoOLdDWed EDODnFe VKeeWV                  

  DV IoOOoZV�                  

'eferred inFome Wa[ asseW         $ 11���3�          $ 93�285 

'eferred inFome Wa[ liaEiliW\         (����3�)         �125�33��

'eferred inFome Wa[ asseW (liaEiliW\)� neW        $ �����3          $ (3�����)

�1� 5eVXOWV IUoP WKe dLIIeUenFe EeWZeen WKe XVe oI WKe SeUFenWDJe oI FoPSOeWLon PeWKod oI UeSoUWLnJ IoU FonVoOLdDWed ILnDnFLDO VWDWePenW SXUSoVeV Dnd 
XVe oI WKe XnFoPSOeWed FonWUDFWV Dnd ELOOLnJV OeVV FoVWV� e[FOXdLnJ FonWUDFWXDO KoOdEDFNV� IoU WD[ SXUSoVeV. 

'eIeUUed WD[ DVVeWV DUe oIIVeW DJDLnVW deIeUUed WD[ OLDELOLWLeV ZLWKLn eDFK OeJDO enWLWy. 

$V DW 'eFePEeU 31� 202�� WKe &oPSDny KDd $56���95 �2023 - $�3��6�8� oI non-FDSLWDO WD[ OoVVeV FDUULed IoUZDUd ZKLFK 
ZLOO e[SLUe Ln YDUyLnJ DPoXnWV ZLWKLn 20 yeDUV. $V DW 'eFePEeU 31� 202�� D deIeUUed LnFoPe WD[ DVVeW oI $1�6��56 �2023 - 
$11����3� KDV Eeen UeFoJnL]ed on $56���95 �2023 - $�3��6�8� oI WKeVe OoVVeV. 7Ke deIeUUed LnFoPe WD[ DVVeWV DUe 
UeFoJnL]ed onOy Wo WKe e[WenW WKDW LW LV SUoEDEOe WKDW WD[DEOe LnFoPe ZLOO Ee DYDLODEOe DJDLnVW ZKLFK WKe XnXVed WD[ OoVVeV 
FDn Ee XWLOL]ed. 

7Ke oSeUDWLonV oI WKe &oPSDny DUe FoPSOe[ Dnd UeODWed WD[ LnWeUSUeWDWLonV� UeJXODWLonV Dnd OeJLVODWLon DUe VXEMeFW Wo 
FKDnJe. 7Ke &oPSDny EeOLeYeV WKe DPoXnWV UeSoUWed DV deIeUUed LnFoPe WD[ OLDELOLWLeV DdeTXDWeOy UeIOeFW PDnDJePenW
V 
FXUUenW EeVW eVWLPDWe oI LWV LnFoPe WD[ e[SoVXUeV �Vee 1oWe 16 ³Provisions´�. 

7Ke &oPSDny LV ZLWKLn WKe VFoSe oI WKe 2UJDnLVDWLon IoU (FonoPLF &o-oSeUDWLon Dnd 'eYeOoSPenW 3LOODU 7Zo PodeO UXOeV 
�³3LOODU 7Zo´�. 3LOODU 7Zo OeJLVODWLon ZDV enDFWed Ln &DnDdD on -Xne 20� 202� Dnd FDPe LnWo eIIeFW IUoP -DnXDUy 1� 202�. 
8ndeU WKe OeJLVODWLon� WKe &oPSDny LV OLDEOe Wo SDy D WoS-XS WD[ IoU WKe dLIIeUenFe EeWZeen LWV *OoEDO $nWL-BDVe (UoVLon 
5XOeV �³*OoB(´ oU ³JOoEDO PLnLPXP WD[´� eIIeFWLYe WD[ UDWe SeU MXULVdLFWLon Dnd WKe 15� PLnLPXP WD[ UDWe.

&XUUenW LnFoPe WD[ e[SenVe UeODWed Wo 3LOODU 7Zo LnFoPe WD[eV UeFoUded Ln WKe yeDU ended 'eFePEeU 31� 202� ZDV $�35. 

7Ke &oPSDny LV DSSOyLnJ WKe e[FeSWLon Wo UeFoJnL]e Dnd dLVFOoVe LnIoUPDWLon DEoXW deIeUUed WD[ DVVeWV Dnd OLDELOLWLeV 
UeODWed Wo 3LOODU 7Zo LnFoPe WD[eV� DV SUoYLded Ln WKe DPendPenWV Wo ,$6 12 LVVXed Ln 0Dy 2023.
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��. (0P/2<(( %(1(),7 P/$1S 

7Ke &oPSDny KDV deILned EeneILW SenVLon SODnV LnFOXdLnJ VXSSOePenWDUy e[eFXWLYe UeWLUePenW SODnV Dnd deILned 
FonWULEXWLon SODnV FoYeULnJ VXEVWDnWLDOOy DOO ePSOoyeeV� oWKeU WKDn XnLon ePSOoyeeV ZKo DUe FoYeUed Ey PXOWL-ePSOoyeU 
SenVLon SODnV DdPLnLVWeUed Ey WKe XnLonV. BeneILWV XndeU WKe deILned EeneILW SODnV DUe JeneUDOOy EDVed on WKe 
ePSOoyee¶V yeDUV oI VeUYLFe Dnd OeYeO oI FoPSenVDWLon neDU UeWLUePenW. BeneILWV DUe noW Lnde[ed IoU LnIODWLon� e[FeSW IoU D 
VXSSOePenWDUy e[eFXWLYe UeWLUePenW SODn� ZKLFK LV IXOOy Lnde[ed IoU FKDnJeV Ln WKe FonVXPeU SULFe Lnde[. 7Ke &oPSDny 
doeV noW SUoYLde SoVW-ePSOoyPenW EeneILWV oWKeU WKDn SenVLonV. 

7Ke PeDVXUePenW dDWe XVed IoU ILnDnFLDO UeSoUWLnJ SXUSoVeV oI WKe SenVLon SODn DVVeWV Dnd EeneILW oEOLJDWLon LV 
'eFePEeU 31. 7Ke PoVW UeFenW DFWXDULDO YDOXDWLon ILOed IoU IXndLnJ SXUSoVeV IoU WKe SULnFLSDO deILned EeneILW SenVLon SODn 
ZDV FoPSOeWed DV DW 'eFePEeU 31� 2021 Dnd WKe ne[W UeTXLUed DFWXDULDO YDOXDWLon ZLOO Ee SUeSDUed ZLWK Dn eIIeFWLYe dDWe 
no ODWeU WKDn 'eFePEeU 31� 202�. 

7Ke deILned EeneILW SenVLon oEOLJDWLon LV SUeVenWed DV SDUW oI oWKeU OLDELOLWLeV on WKe FonVoOLdDWed EDODnFe. 

7Ke ILnDnFLDO SoVLWLon Dnd oWKeU VeOeFWed LnIoUPDWLon UeODWed Wo WKe ePSOoyee deILned EeneILW SenVLon SODnV LV SUeVenWed Ln 
WKe WDEOeV EeOoZ� 
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  'eFemEer 31  'eFePEeU 31 
���� 2023 

&hanJe in fair YalXe of Slan asseWs� 
 )DLU YDOXe oI SODn DVVeWV - EeJLnnLnJ oI yeDU $ 33�8�� $ 32�616 
 5eWXUn on SODn DVVeWV JUeDWeU �OeVV� WKDn dLVFoXnW UDWe (���) 1�30� 
 1eW LnWeUeVW LnFoPe  1���� 1�59� 
 3ODn DdPLnLVWUDWLon FoVWV (3��) �328� 
 &oPSDny FonWULEXWLonV 1���3 1�391 
 3ODn SDUWLFLSDnW FonWULEXWLonV �3 3� 
 BeneILWV SDLd (���3�) �2�810� 
)air YalXe of Slan asseWs � end of \ear $ 31���� $ 33�80� 
     
&hanJe in EenefiW oEliJaWion�    
 BeneILW oEOLJDWLon - EeJLnnLnJ oI yeDU $ 3����� $ 33���3 
 &XUUenW VeUYLFe FoVW 3� 1�5 

$FWXDULDO OoVV dXe Wo DFWXDULDO e[SeULenFe ��� 2�9 
$FWXDULDO OoVV dXe Wo ILnDnFLDO DVVXPSWLon FKDnJeV �1 1�332 
$FWXDULDO OoVV dXe Wo dePoJUDSKLF DVVXPSWLon FKDnJeV 1���� - 

 1eW LnWeUeVW FoVW 1��3� 1�603 
 BeneILWV SDLd (���3�) �2�810� 
 3ODn SDUWLFLSDnW FonWULEXWLonV �3 3� 
%enefiW oEliJaWion � end of \ear $ 3����� $ 3��059 
     
)Xnded sWaWXs�    
 )DLU YDOXe oI SODn DVVeWV $ 31���� $ 33�80� 
 'eILned EeneILW oEOLJDWLon (3�����) �3��059� 
Pension liaEiliWies aW 'eFemEer 31 $ (1����) $ �252� 

  ���� 2023 
:eiJhWed aYeraJe assXmSWions Xsed Wo FalFXlaWe EenefiW oEliJaWion�   
 'LVFoXnW UDWe �.50�  �.50� 
 5DWe oI LnFUeDVe Ln IXWXUe FoPSenVDWLon - ILUVW yeDU 3.00�  3.50� 
 5DWe oI LnFUeDVe Ln IXWXUe FoPSenVDWLon - WKeUeDIWeU 3.00�  3.00� 
    
$sseW FaWeJories of Sension asseWs�   
 'eEW VeFXULWLeV 86.�5�  62.�0� 
 (TXLWy VeFXULWLeV 1.85�  26.53� 
 &DVK Dnd VKoUW-WeUP noWeV 11.�0�  11.06� 
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����   2023
'efined EenefiW Sension e[Sense�   
 &XUUenW VeUYLFe FoVW� neW oI ePSOoyee FonWULEXWLonV $ 3� $ 1�5 
 1eW LnWeUeVW FoVW �LnFoPe� (18)   � 
 3ODn DdPLnLVWUDWLon FoVWV 3��   328 
 'eILned EeneILW SenVLon e[SenVe UeFoJnL]ed Ln SUoILW oU OoVV 3��   510 

$FWXDULDO OoVV UeFoJnL]ed Ln oWKeU FoPSUeKenVLYe LnFoPe ����1   2�6 
'efined EenefiW Sension e[Sense $ ����� $ �86 

   
2Wher Sension e[Sense�    
 'eILned FonWULEXWLon SenVLon e[SenVe $ 1��11� $ 9��05 
 0XOWL-ePSOoyeU SenVLon SODn e[SenVe �3�8��   85�302 
2Wher Sension e[Sense $ 83��8� $ 95�00� 

:eiJhWed aYeraJe assXmSWions Xsed Wo FalFXlaWe defined EenefiW 
Sension e[Sense�    

'LVFoXnW UDWe �.���  5.00�
5DWe oI LnFUeDVe Ln IXWXUe FoPSenVDWLon 3.���  3.50�

'XULnJ 2025� WKe &oPSDny e[SeFWV Wo PDNe FonWULEXWLonV oI $550 Wo WKe deILned EeneILW SODnV.  

����   2023 
7oWal Fash FonWriEXWion for emSlo\ee Sension Slans�   
 'eILned EeneILW SODnV $ 1���3 $ 1�391 
 'eILned FonWULEXWLon SODnV 1��11�   9��05 
 0XOWL-ePSOoyeU SenVLon SODnV �3�8��   85�302 
  $ 8����3 $ 96�398 

7Ke deILned EeneILW oEOLJDWLonV Dnd EeneILW FoVW OeYeOV ZLOO FKDnJe DV D UeVXOW oI IXWXUe FKDnJeV Ln WKe DFWXDULDO PeWKodV 
Dnd DVVXPSWLonV� WKe PePEeUVKLS dDWD� WKe SODn SUoYLVLonV Dnd WKe OeJLVODWLYe UXOeV� oU DV D UeVXOW oI IXWXUe e[SeULenFe 
JDLnV oU OoVVeV� none oI ZKLFK KDYe Eeen DnWLFLSDWed DW WKLV WLPe.  (PeUJLnJ e[SeULenFe� dLIIeULnJ IUoP WKe DVVXPSWLonV� 
ZLOO UeVXOW Ln JDLnV oU OoVVeV WKDW ZLOO Ee UeYeDOed Ln IXWXUe DFFoXnWLnJ YDOXDWLonV.  $V D UeVXOW oI WKe XnFeUWDLnWy DVVoFLDWed 
ZLWK WKeVe eVWLPDWeV� WKeUe LV no DVVXUDnFe WKDW WKe SODnV ZLOO Ee DEOe Wo eDUn WKe DVVXPed UDWe oI UeWXUn on SODn DVVeWV. 
)XUWKeUPoUe� PDUNeW dULYen FKDnJeV PDy UeVXOW Ln FKDnJeV Wo dLVFoXnW UDWeV Dnd oWKeU YDULDEOeV� ZKLFK ZoXOd UeVXOW Ln 
WKe &oPSDny EeLnJ UeTXLUed Wo PDNe FonWULEXWLonV Wo WKe SODnV Ln WKe IXWXUe WKDW PDy dLIIeU VLJnLILFDnWOy IUoP eVWLPDWeV. 
$V D UeVXOW� WKeUe LV D VLJnLILFDnW DPoXnW oI PeDVXUePenW XnFeUWDLnWy LnYoOYed Ln WKe DFWXDULDO YDOXDWLon SUoFeVV. 7KLV 
PeDVXUePenW XnFeUWDLnWy PDy OeDd Wo SoWenWLDO IOXFWXDWLonV Ln ILnDnFLDO UeVXOWV DWWULEXWDEOe Wo WKe VeOeFWLon oI DFWXDULDO 
DVVXPSWLonV Dnd oWKeU DFFoXnWLnJ eVWLPDWeV LnYoOYed Ln WKe deWeUPLnDWLon oI SenVLon e[SenVe Dnd oEOLJDWLonV. $ 
VLJnLILFDnW DFWXDULDO Dnd DFFoXnWLnJ DVVXPSWLon LPSDFWLnJ WKe UeSoUWLnJ oI SenVLon SODnV LV WKe dLVFoXnW UDWe DVVXPSWLon. 
$V DW 'eFePEeU 31� 202�� WKe &oPSDny XVed D dLVFoXnW UDWe oI �.5� Ln LWV SenVLon SODn FDOFXODWLonV IoU FonVoOLdDWed 
ILnDnFLDO VWDWePenW SXUSoVeV. 7Ke LPSDFW oI D 0.5� deFUeDVe Ln WKe dLVFoXnW UDWe DVVXPSWLon ZoXOd KDYe UeVXOWed Ln Dn 
LnFUeDVe Ln WKe SenVLon EeneILW oEOLJDWLon oI DSSUo[LPDWeOy $1�3�� DW 'eFePEeU 31� 202� Dnd Dn LnFUeDVe Ln WKe eVWLPDWed 
202� SenVLon e[SenVe oI DSSUo[LPDWeOy $�8. 

$W 'eFePEeU 31� 202�� WKe ZeLJKWed DYeUDJe dXUDWLon oI WKe deILned EeneILW oEOLJDWLon LV 8 yeDUV. 
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�3. &217,1*(1&,(S

&oasWal *as/inN PiSeline� SeFWions 3 and � 

2n -Xne 28� 202�� $eFon DnnoXnFed WKDW 6$ (neUJy *UoXS �D JeneUDO SDUWneUVKLS oI $eFon &onVWUXFWLon *UoXS ,nF. Dnd 
5oEeUW B. 6oPeUYLOOe &o. /Wd.� Dnd &oDVWDO *DV/LnN 3LSeOLne /LPLWed 3DUWneUVKLS� Ey LWV JeneUDO SDUWneU &oDVWDO *DV/LnN 
3LSeOLne /Wd.� UeDFKed Dn DPLFDEOe Dnd PXWXDOOy DJUeeDEOe JOoEDO VeWWOePenW Wo UeVoOYe WKeLU dLVSXWe IXOOy Dnd ILnDOOy oYeU 
WKe FonVWUXFWLon oI 6eFWLonV 3 Dnd � oI WKe &oDVWDO *DV/LnN 3LSeOLne 3UoMeFW Ln BULWLVK &oOXPELD.

7Ke VeWWOePenW DJUeePenW LV noW Dn DdPLVVLon oI OLDELOLWy Ey eLWKeU SDUWy Dnd WKe SDUWLeV KDYe PXWXDOOy UeOeDVed WKeLU 
UeVSeFWLYe FODLPV Ln WKe DUELWUDWLon� WKeUeEy DYoLdLnJ WKe e[SenVe� EXUden Dnd XnFeUWDLnWy DVVoFLDWed ZLWK DUELWUDWLon.

7Ke WeUPV oI WKe VeWWOePenW DJUeePenW dLd noW UeVXOW Ln Dny IXUWKeU FDVK LPSDFWV Wo $eFon. )UoP Dn DFFoXnWLnJ 
SeUVSeFWLYe� $eFon UeFoJnL]ed Ln LWV FonVoOLdDWed ILnDnFLDO UeVXOWV D FKDUJe oI $12��000 IoU WKe yeDU ended 'eFePEeU 31� 
202� �2023 - $nLO� UeODWed Wo WKe FonVWUXFWLon oI 6eFWLonV 3 Dnd � oI WKe &oDVWDO *DV/LnN 3LSeOLne 3UoMeFW.

.emano *eneraWinJ SWaWion SeFond 7Xnnel ProMeFW

'XULnJ WKe VeFond TXDUWeU oI 2020� 5Lo 7LnWo LVVXed D noWLFe oI WeUPLnDWLon oI FonWUDFW Wo WKe MoLnW oSeUDWLon Ln ZKLFK 
$eFon KoOdV D �0� LnWeUeVW ZLWK UeVSeFW Wo WKe .ePDno *eneUDWLnJ 6WDWLon 6eFond 7XnneO 3UoMeFW. 5Lo 7LnWo DOVo LVVXed 
noWLFe Wo WKe MoLnW oSeUDWLonV¶ VXUeWLeV DVVeUWLnJ D FODLP on WKe 50� SeUIoUPDnFe EondV� WKe VXUeWLeV enWeUed LnWo D 
FooSeUDWLon DJUeePenW ZLWK 5Lo 7LnWo EXW KDYe noW WDNen D SoVLWLon on WKe YDOLdLWy oI WKLV FODLP on WKe EondV. ,n WKe WKLUd 
TXDUWeU oI 2020� WKe MoLnW oSeUDWLon LVVXed D noWLFe oI FLYLO FODLP VeeNLnJ DSSUo[LPDWeOy $105�000 Ln dDPDJeV IUoP 5Lo 
7LnWo. 7Ke MoLnW oSeUDWLon DOVo UeJLVWeUed Dnd SeUIeFWed D EXLOdeUV¶ OLen DJDLnVW SUoMeFW ODndV� SUoYLdLnJ VeFXULWy oYeU 
DSSUo[LPDWeOy $9��000 oI WKe FODLPed dDPDJeV. ,n WKe ILUVW TXDUWeU oI 2021� 5Lo 7LnWo LVVXed D FoXnWeUFODLP DJDLnVW WKe 
MoLnW oSeUDWLon Dnd VXEVeTXenWOy DPended LWV SOeDdLnJV Wo Ddd WKe MoLnW oSeUDWLon
V SDUenW FoPSDnLeV Wo WKe DFWLon 
SXUVXDnW Wo SDUenW FoPSDny JXDUDnWeeV LVVXed Ey VDLd FoPSDnLeV� Dnd DOVo Wo DUWLFXODWe FoXnWeUFODLP dDPDJeV oI 
DSSUo[LPDWeOy $�28�000. :KLOe LW LV SoVVLEOe WKDW WKLV FoPPeUFLDO dLVSXWe FoXOd UeVXOW Ln D PDWeULDO LPSDFW Wo $eFon¶V 
eDUnLnJV Dnd FDVK IOoZ LI noW UeVoOYed� WKe XOWLPDWe UeVXOWV FDnnoW Ee SUedLFWed DW WKLV WLPe. 7Ke DIoUePenWLoned noWLFe oI 
FLYLO FODLP ZDV FoPPenFed Ln WKe 6XSUePe &oXUW oI BULWLVK &oOXPELD EeWZeen )UonWLeU .ePSeU &onVWUXFWoUV Dnd )UonWLeU 
.ePSeU ± $eFon -oLnW 9enWXUe DV SODLnWLIIV�deIendDnWV Ey FoXnWeUFODLP Dnd 5Lo 7LnWo $OFDn ,nF. Dnd $OXPLnXP &oPSDny 
oI &DnDdD /LPLWed�$OXPLnXP 'X &DnDdD /LPLWpe DV WKe deIendDnWV�SODLnWLIIV Ey FoXnWeUFODLP.

.�S PoWash &anada

'XULnJ WKe VeFond TXDUWeU oI 2018� WKe &oPSDny ILOed D VWDWePenW oI FODLP Ln WKe &oXUW oI .LnJ¶V BenFK IoU 6DVNDWFKeZDn 
�WKe ³&oXUW´� DJDLnVW .�6 3oWDVK &DnDdD �³.63&´� Dnd .63& ILOed D VWDWePenW oI FODLP Ln WKe &oXUW DJDLnVW WKe 
&oPSDny. BoWK DFWLonV UeODWe Wo WKe /eJDFy PLne SUoMeFW Ln BeWKXne� 6DVNDWFKeZDn. 7Ke &oPSDny LV VeeNLnJ $180�000 
Ln SDyPenWV dXe Wo LW SXUVXDnW Wo DJUeePenWV enWeUed LnWo EeWZeen WKe &oPSDny Dnd .63& ZLWK UeVSeFW Wo WKe SUoMeFW 
SOXV DSSUo[LPDWeOy $1��000 Ln dDPDJeV. 7Ke &oPSDny KDV UeFoUded $1�1�290 oI XnELOOed UeYenXe Dnd DFFoXnWV 
UeFeLYDEOe DW 'eFePEeU 31� 202�. 2IIVeWWLnJ WKLV DPoXnW Wo VoPe e[WenW� WKe &oPSDny KDV DFFUXed $�5�000 Ln WUDde Dnd 
oWKeU SDyDEOeV IoU SoWenWLDO SDyPenWV Wo WKLUd SDUWLeV SendLnJ WKe oXWFoPe oI WKe FODLP DJDLnVW .63&. .63& LV VeeNLnJ 
Dn oUdeU WKDW WKe &oPSDny UeSDy Wo .63& DSSUo[LPDWeOy $195�000 DOUeDdy SDLd Wo WKe &oPSDny SXUVXDnW Wo VXFK 
DJUeePenWV. 7Ke &oPSDny KDV DOVo Eeen EUoXJKW LnWo WZo oWKeU ODZVXLWV Ln WKe VDPe &oXUW EeWZeen .63& Dnd YDULoXV 
oWKeU FonWUDFWoUV LnYoOYed ZLWK WKe /eJDFy PLne SUoMeFW� EoWK UeODWLnJ Wo PDWWeUV ZKLFK WKe &oPSDny EeOLeYeV DUe 
PDWeULDOOy FoYeUed Ey LnVXUDnFe FoYeUDJe� Wo WKe e[WenW oI Dny OLDELOLWy. ,n WKe IoXUWK TXDUWeU oI 2022� WKe &oXUW LVVXed D 
deFLVLon DOOoZLnJ Dn DSSOLFDWLon Ey $eFon Wo Ddd .63&¶V SDUenW FoPSDny .�6 $NWLenJeVeOOVFKDIW �³.6$*´� DV D 
deIendDnW Wo WKe ODZVXLW DULVLnJ IUoP .6$*¶V FondXFW Ln LndXFLnJ .63& Wo EUeDFK LWV FonWUDFW ZLWK $eFon. 7KeVe FODLPV 
PDy noW Ee UeVoOYed IoU VeYeUDO yeDUV. :KLOe WKe &oPSDny FonVLdeUV .63&¶V FODLP Wo Ee ZLWKoXW PeULW Dnd doeV noW 
e[SeFW WKDW WKe UeVoOXWLon oI WKeVe FODLPV ZLOO FDXVe D PDWeULDO LPSDFW Wo LWV ILnDnFLDO SoVLWLon� WKe XOWLPDWe UeVXOWV FDnnoW
Ee SUedLFWed DW WKLV WLPe.   

7Ke &oPSDny LV LnYoOYed Ln YDULoXV oWKeU dLVSXWeV Dnd OLWLJDWLon EoWK DV SODLnWLII Dnd deIendDnW. ,n WKe oSLnLon oI 
PDnDJePenW� WKe UeVoOXWLon oI oWKeU dLVSXWeV DJDLnVW WKe &oPSDny� LnFOXdLnJ WKoVe SUoYLded IoU �Vee 1oWe 16� 
“Provisions”�� DUe noW e[SeFWed Wo UeVXOW Ln D PDWeULDO eIIeFW on WKe FonVoOLdDWed ILnDnFLDO SoVLWLon oI WKe &oPSDny.
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6ee DOVo 1oWe �� ³Critical Accounting Estimates´ IoU MXdJPenWV Dnd eVWLPDWeV LPSDFWLnJ OLWLJDWLon ULVN Dnd FODLPV ULVN.

$V SDUW oI UeJXODU oSeUDWLonV� WKe &oPSDny KDV WKe IoOOoZLnJ JXDUDnWeeV Dnd OeWWeUV oI FUedLW oXWVWDndLnJ�

ProMeFW 'eFemEer 31 
����

/eWWers of FrediW� 

)LnDnFLDO Dnd SeUIoUPDnFe - LVVXed Ey ([SoUW 'eYeOoSPenW &DnDdD 9DULoXV MoLnW 
DUUDnJePenW SUoMeFWV $  610�656  

)LnDnFLDO Dnd SeUIoUPDnFe - LVVXed Ln WKe noUPDO FondXFW oI EXVLneVV 9DULoXV $  51�252  

8ndeU WKe WeUPV oI PDny oI WKe &oPSDny¶V DVVoFLDWe Dnd MoLnW DUUDnJePenW FonWUDFWV ZLWK SUoMeFW oZneUV� eDFK oI WKe 
SDUWneUV LV MoLnWOy Dnd VeYeUDOOy OLDEOe IoU SeUIoUPDnFe XndeU WKe FonWUDFWV. $W 'eFePEeU 31� 202�� WKe YDOXe oI 
XnFoPSOeWed ZoUN IoU ZKLFK WKe &oPSDny¶V DVVoFLDWe Dnd MoLnW DUUDnJePenW SDUWneUV DUe UeVSonVLEOe� Dnd ZKLFK WKe 
&oPSDny FoXOd Ee UeVSonVLEOe IoU DVVXPLnJ� DPoXnWed Wo DSSUo[LPDWeOy $��999�621. ,n WKe eYenW WKe &oPSDny DVVXPed 
WKLV DddLWLonDO ZoUN� LW ZoXOd KDYe WKe ULJKW Wo UeFeLYe WKe SDUWneU¶V VKDUe oI ELOOLnJV Wo WKe SUoMeFW oZneUV SXUVXDnW Wo WKe
UeVSeFWLYe DVVoFLDWe oU MoLnW DUUDnJePenW FonWUDFW.

��. &$P,7$/ S72&.

)or Whe \ear ended 
'eFemEer 31� ���� 

)oU WKe yeDU ended 
'eFePEeU 31� 2023 

1XmEer $moXnW 1XmEer   $moXnW 
     

1XmEer of Fommon shares oXWsWandinJ � EeJinninJ of \ear ���������3 $ �3����� �1��3����� $ �1��3�� 
&oPPon VKDUeV LVVXed on FonYeUVLon oI 5.0� 'eEenWXUeV - - 86  2 
6KDUeV LVVXed Wo VeWWOe /7,3�(68�'LUeFWoU '68 oEOLJDWLonV �28�205 12���1 �30�392  11�350 
&oPPon VKDUeV SXUFKDVed XndeU 1oUPDO &oXUVe ,VVXeU BLd �160�600� �1�116� -  - 
1XmEer of Fommon shares oXWsWandinJ � end of \ear ���83����8 $ ����33� ���������3 $ �3����� 

7Ke &oPSDny LV DXWKoUL]ed Wo LVVXe Dn XnOLPLWed nXPEeU oI FoPPon VKDUeV. 

1ormal &oXrse ,ssXer %id 

2n $XJXVW 15� 202�� WKe 7oUonWo 6WoFN ([FKDnJe �³76;´� DSSUoYed WKe &oPSDny¶V noUPDO FoXUVe LVVXeU ELd �WKe ³1&,B´� 
SXUVXDnW Wo ZKLFK WKe &oPSDny PDy SXUFKDVe IoU FDnFeOODWLon XS Wo 3�126�306 FoPPon VKDUeV oI $eFon� UeSUeVenWLnJ 
5� oI WKe LVVXed Dnd oXWVWDndLnJ FoPPon VKDUeV DV oI $XJXVW �� 202�. 7Ke 1&,B FoPPenFed on $XJXVW 18� 202� Dnd 
ZLOO end no ODWeU WKDn $XJXVW 18� 2025. 
  
7Ke &oPSDny DOVo enWeUed LnWo Dn DXWoPDWLF VeFXULWLeV SXUFKDVe SODn �³$633´� Ln UeVSeFW oI WKe 1&,B ZLWK D deVLJnDWed 
EUoNeU �WKe ³BUoNeU´�. 7Ke BUoNeU LV UeVSonVLEOe IoU PDNLnJ SXUFKDVeV oI FoPPon VKDUeV SXUVXDnW Wo WKe $633 LnFOXdLnJ 
dXULnJ WLPeV ZKen WKe &oPSDny ZoXOd oUdLnDULOy noW Ee SeUPLWWed Wo SXUFKDVe FoPPon VKDUeV dXe Wo UeJXODWoUy 
UeVWULFWLonV oU WUDdLnJ EODFN-oXW SeULodV eVWDEOLVKed XndeU $eFon¶V ,nVLdeU 7UDdLnJ 3oOLFy. 8ndeU WKe 3ODn� $eFon PDy� EXW 
LV noW UeTXLUed Wo� LnVWUXFW WKe BUoNeU Wo PDNe SXUFKDVeV XndeU WKe 1&,B EDVed on SDUDPeWeUV VeW Ey $eFon Ln 
DFFoUdDnFe ZLWK WKe 3ODn� 76; UXOeV Dnd DSSOLFDEOe VeFXULWLeV ODZV. $W 'eFePEeU 31� 202�� no OLDELOLWy ZDV UeFoUded Ln 
WKe &oPSDny¶V FonVoOLdDWed EDODnFe VKeeWV Ln FonneFWLon ZLWK WKe $633.  
  
'XULnJ WKe yeDU ended 'eFePEeU 31� 202�� 160�600 FoPPon VKDUeV ZeUe UeSXUFKDVed IoU FDnFeOODWLon SXUVXDnW Wo WKe 
1&,B DW D FoVW oI $3�116 oI ZKLFK $1�116 ZDV UeFoUded DV D UedXFWLon Ln VKDUe FDSLWDO Dnd $2�000 UeFoUded DV D 
UedXFWLon oI UeWDLned eDUnLnJV. 
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S72&.í%$S(' &20P(1S$7,21

/onJ�7erm ,nFenWiYe Plans

7Ke &oPSDny PDLnWDLnV YDULoXV OonJ-WeUP LnFenWLYe SODnV �FoOOeFWLYeOy ³/7,3´� Wo IXUWKeU IoFXV VenLoU e[eFXWLYeV on WKe 
DFKLeYePenW oI WKe &oPSDny¶V VWUDWeJLF SODn� VeUYe DV D UeWenWLon WooO IoU VeOeFW e[eFXWLYeV� Dnd EeWWeU DOLJn WKe LnWeUeVWV 
oI VenLoU e[eFXWLYeV ZLWK WKoVe oI VKDUeKoOdeUV. $ZDUdV Wo SDUWLFLSDnWV DUe EDVed on WKe ILnDnFLDO UeVXOWV oI WKe &oPSDny 
Dnd DUe PDde Ln WKe IoUP oI 'eIeUUed 6KDUe 8nLWV �³'68´� Dnd 5eVWULFWed 6KDUe 8nLWV �³568´�. '68 Dnd 568 DZDUdV 
UeSUeVenW WKe ULJKW Wo UeFeLYe one FoPPon VKDUe oI WKe &oPSDny. &oPPenFLnJ Ln 202�� WKe &oPSDny DOVo DdoSWed D 
neZ 3eUIoUPDnFe 6KDUe 8nLW �³368´� SODn. (DFK 368 DZDUd VSeFLILeV WKe DSSOLFDEOe SeUIoUPDnFe SeULod� SeUIoUPDnFe 
FULWeULD� Dnd D SeUIoUPDnFe PXOWLSOLeU WKDW PDy UDnJe IUoP 50� Wo 200� DSSOLed Wo eDFK SeUIoUPDnFe FULWeULD. (DFK 368 
DZDUd UeSUeVenWV WKe ULJKW Wo UeFeLYe WKe PDUNeW YDOXe oI one FoPPon VKDUe Ln FDVK. 

'68 DZDUdV YeVW onOy on WKe UeWLUePenW oU WeUPLnDWLon oI WKe SDUWLFLSDnW� 568 DZDUdV YeVW DnnXDOOy oYeU WKUee yeDUV� Dnd 
368 DZDUdV YeVW DIWeU D WKUee-yeDU SeULod. &oPSenVDWLon FKDUJeV UeODWed Wo WKe /7,3 DUe e[SenVed oYeU WKe eVWLPDWed 
YeVWLnJ SeULod oI WKe DZDUdV Ln PDUNeWLnJ� JeneUDO Dnd DdPLnLVWUDWLYe e[SenVe Ln WKe FonVoOLdDWed VWDWePenWV oI LnFoPe. 
'68 Dnd 568 DZDUdV DUe DFFoXnWed IoU DV eTXLWy-VeWWOed VWoFN-EDVed WUDnVDFWLonV. 368 DZDUdV DUe DFFoXnWed IoU DV 
FDVK-VeWWOed VWoFN-EDVed WUDnVDFWLonV ZLWK WKe UeODWed OLDELOLWy UeYDOXed Wo IDLU YDOXe DW WKe end oI eDFK UeSoUWLnJ SeULod. $OO 
/7,3 DZDUdV KDYe DFFoPSDnyLnJ dLYLdend eTXLYDOenW ULJKWV� ZKLFK DUe DOVo e[SenVed DV eDUned Ln PDUNeWLnJ� JeneUDO 
Dnd DdPLnLVWUDWLYe e[SenVe. 

)oU WKe yeDU ended 'eFePEeU 31� 202�� WKe &oPSDny UeFoUded /7,3 FoPSenVDWLon FKDUJeV oI $1���32 �2023 - $19�366�.

2Wher SWoFN�Eased &omSensaWion ± 'ireFWor 'S8 $Zards

,n )eEUXDUy 2021� WKe BoDUd oI 'LUeFWoUV PodLILed LWV dLUeFWoU FoPSenVDWLon SUoJUDP Ey UeSODFLnJ WKe 201� 'LUeFWoU '68 
3ODn �DV deILned EeOoZ� ZLWK D dLUeFWoU deIeUUed VKDUe XnLW SODn WKDW SUoYLdeV IoU WKe VeWWOePenW oI '68V Ln FDVK onOy �WKe 
³2021 'LUeFWoU '68 3ODn´� IoU IXWXUe JUDnWV. $ '68 LV D ULJKW Wo UeFeLYe Dn DPoXnW IUoP WKe &oPSDny eTXDO Wo WKe YDOXe 
oI one FoPPon VKDUe. ,n DddLWLon Wo WKe dLVFUeWLonDUy DZDUd oI '68V� dLUeFWoUV KDYe Dn oSWLon Wo eOeFW Wo UeFeLYe 50� oU 
100� oI WKeLU BoDUd DnnXDO UeWDLneU Iee WKDW LV oWKeUZLVe SDyDEOe Ln FDVK Ln WKe IoUP oI '68V. 7Ke nXPEeU oI '68V 
DZDUded Wo D dLUeFWoU LV eTXDO Wo WKe YDOXe oI WKe FoPSenVDWLon WKDW D dLUeFWoU eOeFWV Wo UeFeLYe Ln '68V oU WKe YDOXe 
DZDUded Ey WKe &oPSDny on Dn DnnXDO EDVLV dLYLded Ey WKe YoOXPe ZeLJKWed DYeUDJe WUDdLnJ SULFe oI D FoPPon VKDUe 
on WKe 76; IoU WKe ILYe WUDdLnJ dDyV SULoU Wo WKe dDWe oI WKe DZDUd. '68V DUe UedeePDEOe on WKe ILUVW EXVLneVV dDy 
IoOOoZLnJ WKe dDWe WKe dLUeFWoU FeDVeV Wo VeUYe on WKe BoDUd.

7Ke BoDUd oI 'LUeFWoUV ZLOO no OonJeU LVVXe neZ '68V XndeU WKe dLUeFWoU deIeUUed VKDUe XnLW SODn dDWed 0Dy 201� �WKe 
³201� 'LUeFWoU '68 3ODn´�. 7Ke ODVW DZDUd oI '68V XndeU WKe 201� 'LUeFWoU '68 3ODn ZDV PDde on 0DUFK 12� 2020. 
'68V JUDnWed XndeU WKe 201� 'LUeFWoU '68 3ODn ZLOO FonWLnXe Wo Ee JoYeUned Ey WKe WeUPV oI WKe 201� 'LUeFWoU '68 
3ODn.

'LUeFWoU '68 DZDUdV DUe e[SenVed Ln IXOO on WKe dDWe oI JUDnW Dnd UeFoJnL]ed Ln PDUNeWLnJ� JeneUDO Dnd DdPLnLVWUDWLYe 
e[SenVe Ln WKe FonVoOLdDWed VWDWePenWV oI LnFoPe. '68 DZDUdV XndeU WKe 201� 'LUeFWoU '68 3ODn DUe DFFoXnWed IoU DV 
eTXLWy-VeWWOed VWoFN-EDVed WUDnVDFWLonV. '68 DZDUdV XndeU WKe 2021 'LUeFWoU '68 3ODn DUe DFFoXnWed IoU DV FDVK-VeWWOed 
VWoFN-EDVed WUDnVDFWLonV ZLWK WKe UeODWed OLDELOLWy UeYDOXed Wo IDLU YDOXe DW WKe end oI eDFK UeSoUWLnJ SeULod. 'LUeFWoU '68V 
KDYe DFFoPSDnyLnJ dLYLdend eTXLYDOenW ULJKWV� ZKLFK DUe DOVo e[SenVed DV eDUned Ln PDUNeWLnJ� JeneUDO Dnd 
DdPLnLVWUDWLYe e[SenVe.

)oU WKe yeDU ended 'eFePEeU 31� 202�� WKe &oPSDny UeFoUded 'LUeFWoU '68 FoPSenVDWLon e[SenVe� neW oI IDLU YDOXe 
DdMXVWPenWV� oI $6�199 �2023 ± e[SenVe oI $2�606�.

7Ke SeU VKDUe SULFe oI WKe &oPSDny¶V FoPPon VKDUeV DW 'eFePEeU 31� 202� ZDV $2�.22 �'eFePEeU 31� 2023 - $13.0��.
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2Wher SWoFN�Eased &omSensaWion ± (mSlo\ee Share 8niW ((S8) $Zards

,n $SULO 2019� WKe &oPSDny DdoSWed Dn (PSOoyee 6KDUe 8nLW �³(68´� SODn� Dn ePSOoyee EeneILW SUoJUDP WKDW enDEOeV DOO 
SeUPDnenW� non-XnLonL]ed� &DnDdLDn UeVLdenW ePSOoyeeV Wo EeFoPe VKDUeKoOdeUV oI WKe &oPSDny.  7Ke SUoJUDP 
LnFOXdeV (68V JLIWed Wo eOLJLEOe ePSOoyeeV� Dnd DddLWLonDO (68V WKDW PDy Ee SXUFKDVed Ey eOLJLEOe ePSOoyeeV dXULnJ D 
SUedeWeUPLned ZLndoZ eDFK yeDU DW D dLVFoXnWed SULFe.

(68 DZDUdV Dnd SXUFKDVeV YeVW DnnXDOOy oYeU WKUee yeDUV.  (68V DUe eTXLWy VeWWOed DZDUdV ZLWK FoPSenVDWLon FKDUJeV 
UeODWed Wo (68 DZDUdV Dnd SXUFKDVeV e[SenVed oYeU WKe eVWLPDWed YeVWLnJ SeULod Ln PDUNeWLnJ� JeneUDO Dnd 
DdPLnLVWUDWLYe e[SenVe. 

)oU WKe yeDU ended 'eFePEeU 31� 202�� WKe &oPSDny UeFoUded Dn (68 FoPSenVDWLon e[SenVe oI $681 �2023 - $1�1�1�.

'eWDLOV oI WKe FKDnJeV Ln WKe EDODnFe oI /7,3 DZDUdV� 'LUeFWoU '68V� Dnd (68V oXWVWDndLnJ DUe deWDLOed EeOoZ� 
        

  )or Whe \ear ended 'eFemEer 31� ���� 
/7,P    'ireFWor 'S8s   (S8s 

Share 8niWs 

BDODnFe oXWVWDndLnJ - EeJLnnLnJ oI yeDU 3��8���11  �8����8 �����33 
*UDnWed ����1��  �����8 33���� 
'LYLdend eTXLYDOenW ULJKWV 183����  �8���� ���8�� 
6eWWOed (�����3�) (�11�8��) (1�1�3�3)
)oUIeLWed (3���3��) � (���83�)
BDODnFe oXWVWDndLnJ - end oI yeDU 3�31���83  ��3���8  18��3�� 

        
:eiJhWed $YeraJe *ranW 'aWe )air 9alXe Per 8niW 

BDODnFe oXWVWDndLnJ - EeJLnnLnJ oI yeDU $ 1�.3� $ 1�.�� $ 1�.�� 
*UDnWed LnFOXdLnJ 'LUeFWoU '68 IDLU YDOXe DdMXVWPenWV 1�.��  ��.�� 1�.8� 
'LYLdend eTXLYDOenW ULJKWV 1�.��  1�.�8 1�.�� 
6eWWOed 1�.�1  1�.�� 18.8� 
)oUIeLWed 13.83  � 1�.�� 
BDODnFe oXWVWDndLnJ - end oI yeDU $ 1�.�� $ �3.�1  $ 1�.�8 

$PoXnWV LnFOXded Ln &onWULEXWed 6XUSOXV Ln WKe &onVoOLdDWed BDODnFe 6KeeWV DW 'eFePEeU 31� 202� Ln UeVSeFW oI /7,3� 
'LUeFWoU '68V� Dnd (68V ZeUe $�0�192 �'eFePEeU 31� 2023 - $�5�881�� $2��51 �'eFePEeU 31� 2023 - $5�0���� Dnd 
$2��31 �'eFePEeU 31� 2023 ± $��803�� UeVSeFWLYeOy. $PoXnWV LnFOXded Ln 7UDde Dnd 2WKeU 3DyDEOeV Ln WKe &onVoOLdDWed 
BDODnFe 6KeeWV DW 'eFePEeU 31� 202� Ln UeVSeFW oI /7,3 Dnd 'LUeFWoU '68V ZeUe $5�0�3 �'eFePEeU 31� 2023 - $nLO� Dnd 
$8�911 �'eFePEeU 31� 2023 - $3�558�� UeVSeFWLYeOy.
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��. (;P(1S(S

)oU WKe yeDU ended 
'eFemEer 31 'eFePEeU 31

���� 2023

3eUVonneO $ 1������13 $ 1���1�910 
6XEFonWUDFWoUV 1��8�����  2�032�113 
0DWeULDOV �38��18  81��0�1 
(TXLSPenW FoVWV ������  2�����3 
'eSUeFLDWLon oI SUoSeUWy� SODnW Dnd eTXLSPenW  
Dnd DPoUWL]DWLon oI LnWDnJLEOe DVVeWV 8��8�� �9�08� 
2WKeU e[SenVeV ���8��  33�218 
7oWal e[Senses  $ ��3�1��81 $ ��6�5�1�2 

5eSorWed as�      
   
)oU WKe yeDU ended 

'eFemEer 31 'eFePEeU 31
���� 2023

'LUeFW FoVWV Dnd e[SenVeV $ ������18� $ ��388�216 
0DUNeWLnJ� JeneUDO Dnd DdPLnLVWUDWLYe e[SenVe �13���8 1���839 
'eSUeFLDWLon Dnd DPoUWL]DWLon 8��8�� �9�08� 
7oWal e[Senses  $ ��3�1��81 $ ��6�5�1�2 

��. 27+(5 ,1&20(

)oU WKe yeDU ended 
'eFemEer 31 'eFePEeU 31 

���� 2023 

)oUeLJn e[FKDnJe JDLn $ ����� $ 16� 
*DLn on VDOe oI SUoSeUWy� SODnW Dnd eTXLSPenW  1���3� �6�816 
*DLn on VDOe oI VXEVLdLDULeV 1���1� 1�5�5�5 
*DLn on FKDnJe Ln IDLU YDOXe oI oWKeU ILnDnFLDO LnVWUXPenWV �88 9�2 
7oWal oWher inFome $ 3���88 $ 223��6� 

2n 0Dy 1� 2023� WKe &oPSDny FoPSOeWed WKe VDOe oI LWV $eFon 7UDnVSoUWDWLon (DVW �³$7(´� UoDdEXLOdLnJ� DJJUeJDWeV Dnd 
PDWeULDOV EXVLneVVeV Ln 2nWDULo Wo *Ueen ,nIUDVWUXFWXUe 3DUWneUV ,nF. *UoVV FDVK SUoFeedV UeFeLYed on FOoVLnJ� neW oI 
deEW DVVXPed Ey WKe SXUFKDVeU� ZeUe $162�65�. &DVK on KDnd Ln $7( VXEVLdLDULeV DW WKe FOoVLnJ dDWe oI $��3�1 ZDV 
WUDnVIeUUed Wo WKe SXUFKDVeU. $7( SUoYLded UoDdEXLOdLnJ LnIUDVWUXFWXUe VoOXWLonV WKUoXJKoXW 2nWDULo Wo WKe SUoYLnFLDO 
JoYeUnPenW� PXnLFLSDOLWLeV� Dnd SULYDWe FOLenWV. 7Ke ILnDnFLDO UeVXOWV oI $7( SULoU Wo LWV VDOe ZeUe UeSoUWed Ln WKe 
FonVWUXFWLon VeJPenW. )oU WKe yeDU ended 'eFePEeU 31� 2023� WKe &oPSDny UeFoUded D JDLn on VDOe oI $36�520. 'XULnJ 
202�� WKe &oPSDny UeFeLYed DddLWLonDO FDVK SUoFeedV oI $11��9� IUoP WKe VDOe oI $7(� Dnd IoU WKe yeDU ended 
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'eFePEeU 31� 202�� WKe &oPSDny UeFoUded D JDLn on VDOe oI $9�018. 7KeVe DPoXnWV ZeUe LnFOXded Ln oWKeU LnFoPe Ln 
WKe FonVoOLdDWed LnFoPe VWDWePenWV.

2n 6eSWePEeU 20� 2023� WKe &oPSDny FoPSOeWed WKe VDOe oI D �9.9� LnWeUeVW Ln 6NySoUW Wo &&	/ ,nIUDVWUXFWXUe Dnd DV D 
UeVXOW OoVW FonWUoO IoU DFFoXnWLnJ SXUSoVeV oI 6NySoUW �Vee 1oWe 12� ³Projects Accounted For Using The Equity Method´�. 
*UoVV FDVK SUoFeedV UeFeLYed on FOoVLnJ ZeUe $162�316 �86$120�000�. )oU WKe yeDU ended 'eFePEeU 31� 2023� WKe 
&oPSDny UeFoUded D JDLn on VDOe oI $139�025� LnFOXdLnJ $80��09 UeODWLnJ Wo WKe UePeDVXUePenW oI WKe UeWDLned LnWeUeVW Ln 
6NySoUW Ln oWKeU LnFoPe Ln WKe FonVoOLdDWed LnFoPe VWDWePenWV� Dnd LnFOXVLYe oI IoUeLJn FXUUenFy JDLnV oI $1�59� WKDW 
ZeUe UeFODVVLILed IUoP DFFXPXODWed oWKeU FoPSUeKenVLYe LnFoPe Wo WKe FonVoOLdDWed LnFoPe VWDWePenWV. 'XULnJ 202�� 
WKe &oPSDny eDUned DddLWLonDO VDOe SUoFeedV oI $5�89� IUoP WKe VDOe oI 6NySoUW. $V D UeVXOW� IoU WKe yeDU ended 
'eFePEeU 31� 202�� D JDLn on VDOe oI $5�89� ZDV LnFOXded Ln oWKeU LnFoPe Ln WKe FonVoOLdDWed LnFoPe VWDWePenWV.

��. ),1$1&( &2S7

)oU WKe yeDU ended 
'eFemEer 31 'eFePEeU 31

���� 2023
,nWeUeVW Dnd noWLonDO LnWeUeVW on OonJ-WeUP deEW Dnd deEenWXUeV $ ����� $ 33�5�8 
,nWeUeVW on OeDVeV ���1�  ��53� 
,nWeUeVW on EDnN LndeEWedneVV 1��3��  18��6� 
'LYLdendV on 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV 1��8��  3�55� 
7UDnVDFWLon FoVWV UeODWed Wo LVVXDnFe oI 3UeIeUUed 6KDUeV Ey $eFon 8WLOLWLeV   �  13�305 
*DLn on FKDnJe Ln IDLU YDOXe oI 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV     (1�����) �2�92��
1oWLonDO LnWeUeVW on SUoYLVLonV ��� 250 
7oWal finanFe FosW $ ���11� $ �1�03� 

2n 'eFePEeU 29� 2023� FonYeUWLEOe deEenWXUeV ZeUe UedeePed IoU D WoWDO SULnFLSDO DPoXnW oI $183�998 Dnd FonYeUWLEOe 
deEenWXUeV ZLWK D IDFe YDOXe oI $2 ZeUe FonYeUWed DW $23.21 SeU VKDUe Ey WKe KoOdeUV LnWo 86 FoPPon VKDUeV. )LnDnFe 
FoVW DVVoFLDWed ZLWK WKe FonYeUWLEOe deEenWXUeV FonVLVWLnJ oI LnWeUeVW e[SenVe on IDFe YDOXe Dnd noWLonDO LnWeUeVW 
UeSUeVenWLnJ DFFUeWLon ZDV $nLO IoU WKe yeDU ended 'eFePEeU 31� 202� �2023 - $1��320�.
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�8. ($51,1*S P(5 S+$5(

'eWDLOV oI WKe FDOFXODWLon oI eDUnLnJV �OoVV� SeU VKDUe DUe VeW oXW EeOoZ�      
)oU WKe yeDU ended 

'eFemEer 31 'eFePEeU 31
���� 2023

3UoILW �OoVV� DWWULEXWDEOe Wo VKDUeKoOdeUV $ (������) $ 161�890 
,nWeUeVW on FonYeUWLEOe deEenWXUeV� neW oI WD[ �1� � 10�526 
'LOXWed neW eDUnLnJV �OoVV� $ (������) $ 1�2��16 

$YeUDJe nXPEeU oI FoPPon VKDUeV oXWVWDndLnJ ���38����� 61��1��211 
(IIeFW oI dLOXWLYe VeFXULWLeV��1�

   &onYeUWLEOe deEenWXUeV �2� � 16��20�663 
   /onJ-WeUP LnFenWLYe SODn 3���8�8�3 3��93�609 

:eLJKWed DYeUDJe nXPEeU oI dLOXWed FoPPon VKDUeV oXWVWDndLnJ ���8�1���� 81�928��83 

BDVLF eDUnLnJV �OoVV� SeU VKDUe $ (�.��) $ 2.62 
'LOXWed eDUnLnJV �OoVV� SeU VKDUe �1� $ (�.��) $ 2.10 

 �1� :Ken WKe LPSDFW oI dLOXWLYe VeFXULWLeV LnFUeDVeV WKe eDUnLnJV SeU VKDUe oU deFUeDVeV WKe OoVV SeU VKDUe� WKey DUe e[FOXded IoU SXUSoVeV oI WKe 
FDOFXODWLon oI dLOXWed eDUnLnJV �OoVV� SeU VKDUe.

�2� 7Ke FonYeUWLEOe deEenWXUeV ZeUe IXOOy UeSDLd on 'eFePEeU 29� 2023.

��. S8PP/(0(17$5< &$S+ )/2: ,1)250$7,21

&hanJe in oWher EalanFes relaWinJ Wo oSeraWions 
  )oU WKe yeDU ended 
  'eFemEer 31 'eFePEeU 31

����  2023
'eFUeDVe �LnFUeDVe� Ln� 
 7UDde Dnd oWKeU UeFeLYDEOeV $ 1����38 $ �5�9�6�
 8nELOOed UeYenXe (�8��3�) �52�363�
 ,nYenWoULeV (���)  3�39� 
 3UeSDLd e[SenVeV ��81� �21�56��
,nFUeDVe �deFUeDVe� Ln� 
 7UDde Dnd oWKeU SDyDEOeV (���3��) �53�61��
 3UoYLVLonV (���88�) ���556�
 'eIeUUed UeYenXe �8��8�  159�695 
  $ 8��8�� $ 25�010 

&ash floZs from inWeresW 
  )oU WKe yeDU ended 
  'eFemEer 31 'eFePEeU 31
  ����  2023
2SeraWinJ aFWiYiWies 
 &DVK LnWeUeVW SDLd $ (����8�) $ �58��26�
 &DVK LnWeUeVW UeFeLYed 8��3�  ��63� 
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3�. ),1$1&,$/ ,1S7580(17S

)air YalXe
)UoP WLPe Wo WLPe� WKe &oPSDny enWeUV LnWo IoUZDUd FonWUDFWV Dnd oWKeU IoUeLJn e[FKDnJe KedJLnJ SUodXFWV Wo PDnDJe LWV 
e[SoVXUe Wo FKDnJeV Ln e[FKDnJe UDWeV UeODWed Wo WUDnVDFWLonV denoPLnDWed Ln FXUUenFLeV oWKeU WKDn WKe &DnDdLDn doOODU 
EXW doeV noW KoOd oU LVVXe VXFK ILnDnFLDO LnVWUXPenWV IoU VSeFXODWLYe WUDdLnJ SXUSoVeV. $W 'eFePEeU 31� 202�� WKe 
&oPSDny KDd FonWUDFWV Wo EXy 86$16�000� VeOO 86$nLO� Dnd VeOO ¼2�500 �'eFePEeU 31� 2023 ± EXy 86$2�200� VeOO 
86$1��920� Dnd VeOO ¼1�200� UeVSeFWLYeOy�� on ZKLFK WKeUe ZDV D FXPXODWLYe neW XnUeDOL]ed e[FKDnJe JDLn oI $10 
UeFoUded Ln WKe FonVoOLdDWed VWDWePenWV oI LnFoPe DW WKDW dDWe �'eFePEeU 31� 2023 - JDLn $526�. ,n DddLWLon� DW 
'eFePEeU 31� 202�� oXWVWDndLnJ FonWUDFWV Wo EXy 86$338 �'eFePEeU 31� 2023 ± EXy 86$29��2�� ZeUe deVLJnDWed DV 
FDVK IOoZ KedJeV on ZKLFK WKeUe ZDV D FXPXODWLYe XnUeDOL]ed JDLn UeFoUded Ln oWKeU FoPSUeKenVLYe LnFoPe oI $55 
�'eFePEeU 31� 2023 ± JDLn $�8��. 7Ke neW XnUeDOL]ed e[FKDnJe JDLn oU OoVV UeSUeVenWV WKe eVWLPDWed DPoXnW WKe 
&oPSDny ZoXOd KDYe UeFeLYed�SDLd LI LW WeUPLnDWed WKe FonWUDFWV DW WKe end oI WKe UeVSeFWLYe SeULodV.

,n DddLWLon� VoPe oI WKe &oPSDny¶V LnYeVWPenWV Ln SUoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod enWeU LnWo deULYDWLYe 
ILnDnFLDO LnVWUXPenWV� nDPeOy LnWeUeVW UDWe VZDSV� Wo KedJe WKe YDULDELOLWy oI LnWeUeVW UDWeV UeODWed Wo non-UeFoXUVe SUoMeFW 
deEW.  $W 'eFePEeU 31� 202�� IoU WKeVe deULYDWLYe ILnDnFLDO LnVWUXPenWV deVLJnDWed DV FDVK IOoZ KedJeV� WKeUe ZDV D 
FXPXODWLYe XnUeDOL]ed JDLn UeFoUded Ln oWKeU FoPSUeKenVLYe LnFoPe oI $1�06� �'eFePEeU 31� 2023 - JDLn $8�3�1�.

,)56 13� ³)DLU 9DOXe 0eDVXUePenW´� enKDnFeV dLVFOoVXUeV DEoXW IDLU YDOXe PeDVXUePenWV. )DLU YDOXe LV deILned DV WKe 
DPoXnW IoU ZKLFK Dn DVVeW FoXOd Ee e[FKDnJed� oU D OLDELOLWy VeWWOed� EeWZeen NnoZOedJeDEOe� ZLOOLnJ SDUWLeV Ln Dn DUP
V 
OenJWK WUDnVDFWLon. 9DOXDWLon WeFKnLTXeV XVed Wo PeDVXUe IDLU YDOXe PXVW PD[LPL]e WKe XVe oI oEVeUYDEOe LnSXWV Dnd 
PLnLPL]e WKe XVe oI XnoEVeUYDEOe LnSXWV. 7Ke IDLU YDOXe KLeUDUFKy LV EDVed on WKUee OeYeOV oI LnSXWV. 7Ke ILUVW WZo OeYeOV 
DUe FonVLdeUed oEVeUYDEOe Dnd WKe ODVW XnoEVeUYDEOe. 7KeVe OeYeOV DUe XVed Wo PeDVXUe IDLU YDOXeV DV IoOOoZV�

� /eYeO 1 ± 4XoWed SULFeV �XnDdMXVWed� Ln DFWLYe PDUNeWV IoU LdenWLFDO DVVeWV oU OLDELOLWLeV WKDW WKe &oPSDny KDV WKe 
DELOLWy Wo DFFeVV DW WKe PeDVXUePenW dDWe.

� /eYeO 2 ± ,nSXWV� oWKeU WKDn /eYeO 1 LnSXWV� WKDW DUe oEVeUYDEOe IoU DVVeWV Dnd OLDELOLWLeV� eLWKeU dLUeFWOy oU LndLUeFWOy. 
/eYeO 2 LnSXWV LnFOXde� TXoWed PDUNeW SULFeV IoU VLPLODU DVVeWV oU OLDELOLWLeV� TXoWed SULFeV Ln PDUNeWV WKDW DUe noW 
DFWLYe� oU oWKeU LnSXWV WKDW DUe oEVeUYDEOe oU FDn Ee FoUUoEoUDWed Ey oEVeUYDEOe PDUNeW dDWD IoU VXEVWDnWLDOOy WKe IXOO 
WeUP oI WKe DVVeWV oU OLDELOLWLeV.

� /eYeO 3 ± 8noEVeUYDEOe LnSXWV WKDW DUe VXSSoUWed Ey OLWWOe oU no PDUNeW DFWLYLWy Dnd WKDW DUe VLJnLILFDnW Wo WKe IDLU 
YDOXe oI WKe DVVeWV oU OLDELOLWLeV.

7Ke IoOOoZLnJ WDEOe VXPPDUL]eV WKe IDLU YDOXe KLeUDUFKy XndeU ZKLFK WKe &oPSDny¶V IDLU YDOXe dLVFOoVXUeV oI ILnDnFLDO 
LnVWUXPenWV DUe FDOFXODWed.

  $W 'eFePEeU 31� 202� 
7oWal   /eYel 1   /eYel �   /eYel 3 

)inanFial asseWs (liaEiliWies) measXred aW fair YalXe�  
 &DVK IOoZ KedJeV $ 1�119 $ - $ 1�119 $ - 
 /onJ-WeUP ILnDnFLDO DVVeWV  16�0�8  -  16�0�8  - 
 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV �160�300� -  -  �160�300�
)inanFial asseWs (liaEiliWies) disFlosed aW fair YalXe� 

/onJ-WeUP ILnDnFLDO DVVeWV  22�32� - 22�32� - 
 /onJ-WeUP deEW �160�3��� - �160�3��� - 

'XULnJ WKe yeDU ended 'eFePEeU 31� 202�� WKeUe ZeUe no WUDnVIeUV EeWZeen /eYeO 1 Dnd /eYeO 2 IDLU YDOXe 
PeDVXUePenWV� Dnd no WUDnVIeUV LnWo oU oXW oI /eYeO 3 IDLU YDOXe PeDVXUePenWV.
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Preferred Shares of $eFon 8WiliWies

7Ke 3UeIeUUed 6KDUeV DUe deVLJnDWed DV IDLU YDOXe WKUoXJK SUoILW oU OoVV Dnd LV FODVVLILed DV OeYeO 3 Ln WKe IDLU YDOXe 
KLeUDUFKy DV WKeUe DUe VLJnLILFDnW XnoEVeUYDEOe LnSXWV XVed Ln WKe YDOXDWLon. 0DnDJePenW XVeV D ODWWLFe PodeO Wo eVWLPDWe 
WKe IDLU YDOXe oI WKe SUeIeUUed VKDUeV. ,W XWLOL]eV WKe ELnoPLDO WUee PeWKod Wo SUoMeFW WKe VWoFN SULFe PoYePenWV� deWeUPLne 
oSWLPDO WLPLnJ Wo e[eUFLVe WKe FonYeUVLon IeDWXUe Dnd oWKeU oSWLonDOLWLeV LnFOXded Ln WKe LnVWUXPenW� Dnd FDOFXODWeV WKe 
SoVVLEOe SDyoIIV oI WKe LnVWUXPenWV. 7Ke Ney LnSXWV Ln deWeUPLnLnJ IDLU YDOXe LnFOXde FUedLW VSUeDd� ULVN-IUee UDWe� PDUNeW 
YoODWLOLWy� XndeUOyLnJ VKDUe SULFe Dnd FonYeUVLon SULFe� Dnd DVVXPSWLonV UeODWed Wo WKe SUoEDELOLWy oI eYenWV WKDW ZoXOd 
WULJJeU PDndDWoUy FonYeUVLonV.

0eWKodoOoJLeV Dnd SUoFedXUeV UeJDUdLnJ /eYeO 3 IDLU YDOXe PeDVXUePenWV DUe deWeUPLned Ey WKe &oPSDny¶V 
PDnDJePenW. 7Ke FDOFXODWLon oI /eYeO 3 IDLU YDOXeV LV deULYed EDVed on WKe XndeUOyLnJ FonWUDFWXDO WeUPV oI WKe 3UeIeUUed 
6KDUeV DV ZeOO DV oEVeUYDEOe Dnd XnoEVeUYDEOe LnSXWV. 'eYeOoSPenW oI XnoEVeUYDEOe LnSXWV UeTXLUeV WKe XVe oI 
VLJnLILFDnW MXdJPenW. /eYeO 3 IDLU YDOXe PeDVXUePenWV DUe UeYLeZed Dnd YDOLdDWed Ey WKe &oPSDny¶V PDnDJePenW Wo 
enVXUe UeDVonDELOLWy Dnd DFFXUDFy on D TXDUWeUOy EDVLV. 

7Ke 3UeIeUUed 6KDUeV ZeUe PeDVXUed DW IDLU YDOXe XVLnJ WKe IoOOoZLnJ VLJnLILFDnW XnoEVeUYDEOe LnSXWV�
7Ke &oPSDny XVed Dn XndeUOyLnJ VKDUe SULFe oI $eFon 8WLOLWLeV DW 'eFePEeU 31� 202� oI $1.00. ,I WKe &oPSDny KDd XVed 
Dn XndeUOyLnJ VKDUe SULFe WKDW ZDV KLJKeU oU OoZeU Ey 10�� WKe SoWenWLDO eIIeFW ZoXOd Ee Dn LnFUeDVe oI $12�520 oU D 
deFUeDVe oI $9�659 Wo WKe IDLU YDOXe oI WKe 3UeIeUUed 6KDUeV WKUoXJK WKe LnFoPe VWDWePenW. 7Ke &oPSDny XVed D PDUNeW 
YoODWLOLWy oI 29.99�. ,I WKe &oPSDny KDd XVed D PDUNeW YoODWLOLWy WKDW ZDV KLJKeU oU OoZeU Ey 10�� WKe SoWenWLDO eIIeFW 
ZoXOd Ee Dn LnFUeDVe oI $2�258 oU D deFUeDVe oI $1�90� Wo WKe IDLU YDOXe oI WKe SUeIeUUed VKDUeV WKUoXJK WKe LnFoPe 
VWDWePenW. 7Ke &oPSDny XVed D FUedLW VSUeDd oI 15.16�. ,I WKe &oPSDny KDd XVed D FUedLW VSUeDd WKDW ZDV KLJKeU oU 
OoZeU Ey 10�� WKe SoWenWLDO eIIeFW ZoXOd Ee D deFUeDVe oI $3���9 oU Dn LnFUeDVe oI $6�615 Wo WKe IDLU YDOXe oI WKe SUeIeUUed 
VKDUeV WKUoXJK oWKeU FoPSUeKenVLYe LnFoPe.

5isN manaJemenW

7Ke PDLn ULVNV DULVLnJ IUoP WKe &oPSDny¶V ILnDnFLDO LnVWUXPenWV DUe FUedLW ULVN� OLTXLdLWy ULVN� LnWeUeVW UDWe ULVN Dnd 
FXUUenFy ULVN. 7KeVe ULVNV DULVe IUoP e[SoVXUeV WKDW oFFXU Ln WKe noUPDO FoXUVe oI EXVLneVV Dnd DUe PDnDJed on D 
FonVoOLdDWed &oPSDny EDVLV.

&rediW risN 

)LnDnFLDO LnVWUXPenWV WKDW VXEMeFW WKe &oPSDny Wo FUedLW ULVN FonVLVW SULPDULOy oI FDVK Dnd FDVK eTXLYDOenWV� VKoUW-WeUP 
deSoVLWV Dnd PDUNeWDEOe VeFXULWLeV� DFFoXnWV UeFeLYDEOe� KoOdEDFNV UeFeLYDEOe� XnELOOed UeYenXeV� Dnd IoUeLJn e[FKDnJe 
FonWUDFWV.  

&UedLW ULVN DVVoFLDWed ZLWK FDVK Dnd VKoUW-WeUP deSoVLWV LV PLnLPL]ed Ey enVXULnJ WKeVe ILnDnFLDO DVVeWV DUe SODFed ZLWK 
ILnDnFLDO LnVWLWXWLonV ZLWK LnYeVWPenW JUDde FUedLW UDWLnJV Dnd Ey SODFLnJ D OLPLW on WKe DPoXnW WKDW FDn Ee LnYeVWed ZLWK 
Dny VLnJOe ILnDnFLDO LnVWLWXWLon. 

7Ke FUedLW ULVN DVVoFLDWed ZLWK IoUeLJn e[FKDnJe FonWUDFWV DULVeV IUoP WKe SoVVLELOLWy WKe FoXnWeUSDUWy Wo one oI WKeVe 
FonWUDFWV IDLOV Wo SeUIoUP DFFoUdLnJ Wo WKe WeUPV oI WKe FonWUDFW. &UedLW ULVN DVVoFLDWed ZLWK IoUeLJn e[FKDnJe FonWUDFWV LV 
PLnLPL]ed Ey enWeULnJ LnWo VXFK WUDnVDFWLonV ZLWK PDMoU &DnDdLDn ILnDnFLDO LnVWLWXWLonV. 

&onFenWUDWLon oI FUedLW ULVN DVVoFLDWed ZLWK DFFoXnWV UeFeLYDEOe� KoOdEDFNV UeFeLYDEOe Dnd XnELOOed UeYenXe LV OLPLWed Ey 
WKe &oPSDny¶V dLYeUVLILed FXVWoPeU EDVe Dnd LWV dLVSeUVLon DFUoVV dLIIeUenW EXVLneVV Dnd JeoJUDSKLF DUeDV. 7Ke FUedLW 
TXDOLWy oI WKe &oPSDny¶V VLJnLILFDnW FXVWoPeUV LV PonLWoUed on Dn onJoLnJ EDVLV Dnd DOOoZDnFeV DUe SUoYLded IoU 
SoWenWLDO OoVVeV WKDW KDYe Eeen LnFXUUed DW WKe FonVoOLdDWed EDODnFe VKeeW dDWe. 5eFeLYDEOeV WKDW DUe neLWKeU SDVW dXe noU 
LPSDLUed DUe FonVLdeUed Ey PDnDJePenW Wo KDYe no VLJnLILFDnW FoOOeFWLon ULVN. 7Ke OLTXLdLWy oI FXVWoPeUV Dnd WKeLU DELOLWy 
Wo SDy UeFeLYDEOeV DUe FonVLdeUed Ln WKe LPSDLUPenW oI VXFK DVVeWV. 0oVW WUDde UeFeLYDEOeV WKDW DUe SDVW dXe DUe IUoP 
SXEOLF-VeFWoU FOLenWV Dnd LnIUDVWUXFWXUe�LndXVWULDO FoPSDnLeV ZLWK VWUonJ FUedLW UDWLnJV Dnd DUe VXEMeFW Wo OoZeU FUedLW ULVN.
1o FoOODWeUDO LV KeOd Ln UeVSeFW oI LPSDLUed DVVeWV oU DVVeWV WKDW DUe SDVW dXe EXW noW LPSDLUed. 7Ke &oPSDny UeFoJnL]eV 
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OoVV DOOoZDnFeV XVLnJ 12-PonWK e[SeFWed FUedLW OoVVeV� oU OLIeWLPe e[SeFWed FUedLW OoVVeV LI WKeUe KDV Eeen D VLJnLILFDnW 
LnFUeDVe Ln WKe FUedLW ULVN on WKe LnVWUXPenW. 

$V DW 'eFePEeU 31� 202�� WKe &oPSDny KDd $121�322 Ln WUDde UeFeLYDEOeV WKDW ZeUe SDVW dXe. 2I WKLV DPoXnW� $�0�61� 
ZDV oYeU 60 dDyV SDVW dXe� DJDLnVW ZKLFK WKe &oPSDny KDV UeFoUded Dn DOOoZDnFe IoU e[SeFWed FUedLW OoVVeV oI $1�2�8. 

/iTXidiW\ risN 

/LTXLdLWy ULVN LV WKe ULVN WKe &oPSDny ZLOO enFoXnWeU dLIILFXOWy Ln PeeWLnJ oEOLJDWLonV DVVoFLDWed ZLWK ILnDnFLDO OLDELOLWLeV WKDW 
DUe VeWWOed Ln FDVK oU DnoWKeU ILnDnFLDO DVVeW.  

7Ke &oPSDny¶V DSSUoDFK LV Wo enVXUe LW ZLOO KDYe VXIILFLenW OLTXLdLWy Wo PeeW oSeUDWLonDO� WD[� FDSLWDO Dnd UeJXODWoUy 
UeTXLUePenWV Dnd oEOLJDWLonV� XndeU EoWK noUPDO Dnd VWUeVVed FLUFXPVWDnFeV. &DVK IOoZ SUoMeFWLonV DUe SUeSDUed Dnd 
UeYLeZed TXDUWeUOy Ey WKe BoDUd oI 'LUeFWoUV Wo enVXUe D VXIILFLenW FonWLnXLWy oI IXndLnJ. /onJ-WeUP deEW PDWXULWLeV DUe 
VSUeDd oYeU D UDnJe oI dDWeV� WKeUeEy enVXULnJ WKe &oPSDny LV noW e[SoVed Wo e[FeVVLYe UeILnDnFLnJ ULVN Ln Dny one yeDU. 
7Ke &oPSDny¶V FDVK Dnd FDVK eTXLYDOenWV� VKoUW-WeUP deSoVLWV Dnd UeVWULFWed FDVK DUe LnYeVWed Ln KLJKOy OLTXLd LnWeUeVW-
EeDULnJ LnYeVWPenWV.  

&onWUDFWXDO PDWXULWLeV IoU ILnDnFLDO OLDELOLWLeV DV DW 'eFePEeU 31� 202� DUe DV IoOOoZV� 

    'Xe
     EeWZeen 7oWal

  'Xe ZiWhin one and 'Xe afWer XndisFoXnWed (ffeFW of )air YalXe &arr\inJ
 one \ear fiYe \ears fiYe \ears Fash floZs inWeresW adMXsWmenW YalXe

BDnN 
LndeEWedneVV $ - $ 152�8�� $ - $ 152�8�� $ - $ - $ 152�8�� 

            
7UDde Dnd oWKeU 
SDyDEOeV $ 1�060��15 $ - $ - $ 1�060��15 $ - $ - $ 1�060��15 
        
/eDVeV $ �1�05� $ 8��589 $ 15�1�3 $ 1�0��86  $ �16�163�  $ - $ 12��623 
(TXLSPenW Dnd 
oWKeU OoDnV  6��08  18�3�6  6�1�6  30�930   �3�98��   -  26�9�6 

 ����62  102�965  21�289  1�1��16   �20�1���   -  151�569 

3UeIeUUed  
6KDUeV oI $eFon 
8WLOLWLeV �1�  -  -  381�256  381�256   �203�20��   �1���52�  160�300 

/onJ-WeUP 
ILnDnFLDO OLDELOLWLeV $ ����62 $ 102�965 $ �02�5�5 $ 552�9�2 $ �223�351� $ �1���52� $ 311�869 
�1� 7Ke 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV KDYe no IL[ed UeSDyPenW WeUPV �Vee 1oWe 18 ³Preferred Shares of Aecon 
Utilities´�. 7Ke 3UeIeUUed 6KDUeV DUe DVVXPed Wo KDYe D UePDLnLnJ FonWUDFWXDO PDWXULWy oI 6 yeDUV Ln WKLV VXPPDUy. 

,nWeresW raWe risN

7Ke &oPSDny LV e[SoVed Wo LnWeUeVW UDWe ULVN on LWV VKoUW-WeUP deSoVLWV Dnd LWV OonJ-WeUP deEW Wo WKe e[WenW WKDW LWV 
LnYeVWPenWV oU FUedLW IDFLOLWLeV DUe EDVed on IOoDWLnJ UDWeV oI LnWeUeVW.

)oU WKe yeDU ended 'eFePEeU 31� 202�� D 1� LnFUeDVe oU D 1� deFUeDVe Ln LnWeUeVW UDWeV DSSOLed Wo WKe &oPSDny¶V 
YDULDEOe UDWe OonJ-WeUP deEW ZoXOd noW KDYe D VLJnLILFDnW LPSDFW on neW eDUnLnJV oU FoPSUeKenVLYe LnFoPe.
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$V DW 'eFePEeU 31� 202�� WKe LnWeUeVW UDWe SUoILOe oI WKe &oPSDny¶V OonJ-WeUP deEW ZDV DV IoOOoZV� 

)L[ed UDWe LnVWUXPenWV $ 151�569 
7oWDO OonJ-WeUP deEW $ 151�569 

7Ke &oPSDny LV noW e[SoVed Wo FKDnJeV Ln LnWeUeVW UDWeV on IL[ed UDWe OonJ-WeUP deEW LnVWUXPenWV. $V VXFK� FKDnJeV Ln 
LnWeUeVW UDWeV Ln WKe FXUUenW yeDU UeODWed Wo WKeVe ILnDnFLDO OLDELOLWLeV ZoXOd noW KDYe KDd Dn LPSDFW on neW eDUnLnJV oU 
FoPSUeKenVLYe LnFoPe Ln WKe FXUUenW SeULod. 7Ke LPSDFW oI FKDnJeV Ln PDUNeW LnWeUeVW UDWeV on WKe IDLU YDOXe oI IXWXUe 
FDVK IOoZV oI WKe 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV LV dLVFXVVed DEoYe Ln WKLV noWe WKe VeFWLon WLWOed ³)DLU 9DOXe´. 

&DVK Dnd FDVK eTXLYDOenWV� UeVWULFWed FDVK Dnd VKoUW-WeUP deSoVLWV KDYe OLPLWed LnWeUeVW UDWe ULVN dXe Wo WKeLU VKoUW-WeUP 
nDWXUe.

&XrrenF\ risN

7Ke &oPSDny oSeUDWeV LnWeUnDWLonDOOy Dnd LV e[SoVed Wo ULVN IUoP FKDnJeV Ln IoUeLJn FXUUenFy UDWeV. 7Ke &oPSDny LV 
PDLnOy e[SoVed Wo IOXFWXDWLonV Ln WKe 86 doOODU. 

$W 'eFePEeU 31� 202�� D 10� FKDnJe Ln WKe 86 doOODU DJDLnVW WKe &DnDdLDn doOODU ZoXOd KDYe LPSDFWed WKe &oPSDny¶V 
SUoILW oU OoVV Ln WKe FXUUenW SeULod Ey $6�53� EeFDXVe oI FXUUenFy e[SoVXUeV. 7Ke VenVLWLYLWy DnDOyVLV LnFOXdeV IoUeLJn 
FXUUenFy denoPLnDWed PoneWDUy LWePV EXW e[FOXdeV DOO LnYeVWPenWV Ln MoLnW YenWXUeV Dnd KedJeV Dnd DdMXVWV WKeLU 
WUDnVODWLon DW yeDU-end IoU WKe DEoYe 10� FKDnJe Ln IoUeLJn FXUUenFy UDWeV.

$ddiWional informaWion on finanFial insWrXmenWs�       
             

$V DW 'eFePEeU 31� 202� 
)air YalXe )air YalXe 7oWal 

$morWi]ed WhroXJh WhroXJh   Farr\inJ 7oWal fair 
 FosW SrofiW or loss 2&, amoXnW  YalXe 

&DVK Dnd FDVK eTXLYDOenWV $ �38�025 $ - $ - $ �38���� $ �38���� 
7UDde Dnd oWKeU UeFeLYDEOeV  89��316 -  - 8���31� 8���31� 
8nELOOed UeYenXe  ��3�198 -  - ��3�1�8 ��3�1�8 
/onJ-WeUP ILnDnFLDO DVVeWV  22�32� 16�0�8  - 38�3�� 38�3�� 

$ 2�100�866 $ 16�0�8 $ - $ ��11���1� $ ��11���1� 
  
BDnN LndeEWedneVV $ 152�8�� $ - $ - $ 1���8�� $ 1���8�� 
7UDde Dnd oWKeU SDyDEOeV  1�060��15 -  - 1������1� 1������1� 
3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV - 160�300  - 1���3�� 1���3�� 
/onJ-WeUP deEW  151�569 -  - 1�1���� 1���3�� 

$ 1�36��831 $ 160�300 $ - $ 1�����131 $ 1��33��3� 
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$V DW 'eFePEeU 31� 2023 
)air YalXe )air YalXe 7oWal 

$morWi]ed WhroXJh WhroXJh   Farr\inJ 7oWal fair 
 FosW SrofiW or loss 2&, amoXnW  YalXe 

&DVK Dnd FDVK eTXLYDOenWV $ 6�5��8� $ - $ - $ �����8� $ �����8� 
7UDde Dnd oWKeU UeFeLYDEOeV  969��56 -  - ������� ������� 
8nELOOed UeYenXe  �19�2�3 -  - �1����3 �1����3 
/onJ-WeUP ILnDnFLDO DVVeWV  6��38 1��6�1  1� �1���3 �1���3 

$ 2�3�1�521 $ 1��6�1 $ 1� $ ��3������ $ ��3������ 
  
BDnN LndeEWedneVV $ 111��00 $ - $ - $ 111���� $ 111���� 
7UDde Dnd oWKeU SDyDEOeV  1�01��836 -  - 1��1��83� 1��1��83� 
3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV - 15��110  - 1���11� 1���11� 
/onJ-WeUP deEW  1�9�3�8 -  - 1���3�8 1�3�1�� 

$ 1�2�8�91� $ 15��110 $ - $ 1��3����� $ 1��3����� 

&DVK Dnd FDVK eTXLYDOenWV� UeVWULFWed FDVK� PDUNeWDEOe VeFXULWLeV� WUDde UeFeLYDEOeV� WUDde SDyDEOeV Dnd DFFUXed 
OLDELOLWLeV DSSUo[LPDWe WKeLU IDLU YDOXeV on D dLVFoXnWed FDVK IOoZ EDVLV EeFDXVe oI WKe VKoUW-WeUP nDWXUe oI WKeVe 
LnVWUXPenWV.  ,n JeneUDO� LnYeVWPenWV ZLWK oULJLnDO PDWXULWLeV oI JUeDWeU WKDn WKUee PonWKV Dnd UePDLnLnJ PDWXULWLeV oI OeVV 
WKDn one yeDU DUe FODVVLILed DV VKoUW-WeUP LnYeVWPenWV. ,nYeVWPenWV ZLWK PDWXULWLeV Eeyond one yeDU PDy Ee FODVVLILed DV 
FXUUenW EDVed on WKeLU KLJKOy OLTXLd nDWXUe Dnd EeFDXVe VXFK PDUNeWDEOe VeFXULWLeV UeSUeVenW WKe LnYeVWPenW oI FDVK WKDW 
LV DYDLODEOe IoU FXUUenW oSeUDWLonV. 

2WKeU ILnDnFLDO LnVWUXPenWV KeOd oU LVVXed Ey WKe &oPSDny LnFOXde KoOdEDFNV UeFeLYDEOe� non-LnWeUeVW EeDULnJ SUoMeFW 
DdYDnFeV SDyDEOe oU KoOdEDFNV SDyDEOe� ZKLFK DUe DPoXnWV dLUeFWOy UeODWed Wo FonVWUXFWLon FonWUDFWV. 7KeVe DPoXnWV� Ey 
WKeLU nDWXUe� do noW EeDU LnWeUeVW Dnd FonVLdeUDWLon IoU WKe WLPe YDOXe oI Poney LV WKXV neJoWLDWed LnWo WKe SULFe oI WKe 
FonWUDFWV. 7Ke &oPSDny doeV noW KDYe SODnV Wo VeOO WKeVe ILnDnFLDO LnVWUXPenWV Wo WKLUd SDUWLeV Dnd ZLOO UeDOL]e oU VeWWOe 
WKeP Ln WKe noUPDO FoXUVe oI EXVLneVV. 1o TXoWed PDUNeW SULFe e[LVWV IoU WKeVe LnVWUXPenWV EeFDXVe WKey DUe noW WUDded 
Ln Dn DFWLYe Dnd OLTXLd PDUNeW. $FFoUdLnJOy� WKe IDLU YDOXeV oI KoOdEDFNV UeFeLYDEOe� non-LnWeUeVW EeDULnJ SUoMeFW DdYDnFeV 
SDyDEOe oU KoOdEDFNV SDyDEOe� ZKLFK DUe dXe ZLWKLn one yeDU� DUe FonVLdeUed Wo DSSUo[LPDWe WKeLU FDUUyLnJ YDOXeV. )oU 
WKoVe ILnDnFLDO LnVWUXPenWV WKDW DUe dXe Eeyond one yeDU� WKe &oPSDny KDV YDOXed WKeP Wo UeIOeFW WKe WLPe YDOXe oI 
Poney Dnd WKe FUedLW ULVN oU WKe EoUUoZLnJ ULVN DVVoFLDWed ZLWK WKeVe ILnDnFLDO LnVWUXPenWV. 

7Ke IDLU YDOXe oI OonJ-WeUP deEW LV deULYed Ey dLVFoXnWLnJ WKe UePDLnLnJ SULnFLSDO Dnd LnWeUeVW SDyPenWV DW LnWeUeVW UDWeV 
UeIOeFWLYe oI WKe &oPSDny¶V FXUUenW FoVW oI EoUUoZLnJ IoU VLPLODU deEW.  7KeVe LnWeUeVW UDWeV ZeUe FDOFXODWed Ey XVLnJ WKe 
&DnDdLDn LnWeUeVW UDWe VZDS yLeOd DW yeDU-end Dnd DdMXVWLnJ IoU WKe FUedLW VSUeDd WKDW UeIOeFWV WKe &oPSDny¶V FoVW oI 
VeFXUed FUedLW.  7Ke IDLU YDOXe oI WKe FonYeUWLEOe deEenWXUeV ZDV oEWDLned IUoP TXoWed SULFeV oEVeUYDEOe on WKe 7oUonWo 
6WoFN ([FKDnJe.  

31. &$P,7$/ ',S&/2S85(S

)oU FDSLWDO PDnDJePenW SXUSoVeV� WKe &oPSDny deILneV FDSLWDO DV WKe DJJUeJDWe oI LWV VKDUeKoOdeUV¶ eTXLWy Dnd deEW. 
'eEW LnFOXdeV WKe FXUUenW Dnd non-FXUUenW SoUWLonV oI OonJ-WeUP deEW �e[FOXdLnJ non-UeFoXUVe deEW Dnd dUDZLnJV on WKe 
&oPSDny¶V FUedLW IDFLOLWLeV SUeVenWed DV EDnN LndeEWedneVV�� FonYeUWLEOe deEenWXUeV� Dnd 3UeIeUUed 6KDUeV oI $eFon 
8WLOLWLeV.
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7Ke &oPSDny¶V SULnFLSDO oEMeFWLYeV Ln PDnDJLnJ FDSLWDO DUe� 

� Wo enVXUe VXIILFLenW OLTXLdLWy Wo DdeTXDWeOy IXnd WKe onJoLnJ oSeUDWLonV oI WKe EXVLneVV� 
� Wo SUoYLde IOe[LELOLWy Wo WDNe DdYDnWDJe oI FonWUDFW Dnd JUoZWK oSSoUWXnLWLeV WKDW DUe e[SeFWed Wo SUoYLde UeWXUnV Wo 

VKDUeKoOdeUV� 
� Wo PDLnWDLn D VWUonJ FDSLWDO EDVe� 
� Wo SUoYLde D UDWe oI UeWXUn Ln e[FeVV oI LWV FoVW oI FDSLWDO Wo LWV VKDUeKoOdeUV� Dnd 
� Wo FoPSOy ZLWK ILnDnFLDO FoYenDnWV UeTXLUed XndeU LWV YDULoXV EoUUoZLnJ IDFLOLWLeV. 

7Ke &oPSDny PDnDJeV LWV FDSLWDO VWUXFWXUe Dnd DdMXVWV LW Ln OLJKW oI FKDnJeV Ln eFonoPLF FondLWLonV. ,n oUdeU Wo PDLnWDLn 
oU DdMXVW LWV FDSLWDO VWUXFWXUe� WKe &oPSDny PDy LVVXe neZ deEW oU UeSDy e[LVWLnJ deEW� LVVXe neZ VKDUeV� UeSXUFKDVe 
VKDUeV� LVVXe FonYeUWLEOe deEW� oU DdMXVW WKe TXDnWXP oI dLYLdendV SDLd Wo VKDUeKoOdeUV. )LnDnFLnJ deFLVLonV DUe JeneUDOOy 
PDde on D VSeFLILF WUDnVDFWLon EDVLV Dnd deSend on VXFK WKLnJV DV WKe &oPSDny¶V needV� FDSLWDO PDUNeWV Dnd eFonoPLF 
FondLWLonV DW WKe WLPe oI WKe WUDnVDFWLon. 

$OWKoXJK WKe &oPSDny PonLWoUV FDSLWDO on D nXPEeU oI EDVeV� LnFOXdLnJ OLTXLdLWy Dnd ZoUNLnJ FDSLWDO� WoWDO deEW �e[FOXdLnJ 
non-UeFoXUVe deEW Dnd dUDZLnJV on WKe &oPSDny¶V FUedLW IDFLOLWLeV SUeVenWed DV EDnN LndeEWedneVV� DV D SeUFenWDJe oI 
WoWDO FDSLWDOL]DWLon �deEW Wo FDSLWDOL]DWLon SeUFenWDJe� LV FonVLdeUed Ey WKe &oPSDny Wo Ee WKe PoVW LPSoUWDnW PeWULF Ln 
PeDVXULnJ WKe VWUenJWK Dnd IOe[LELOLWy oI LWV FonVoOLdDWed EDODnFe VKeeWV. $W 'eFePEeU 31� 202�� WKe deEW Wo FDSLWDOL]DWLon 
SeUFenWDJe ZDV 25� �'eFePEeU 31� 2023 - 22��. :KLOe WKe &oPSDny EeOLeYeV WKLV deEW Wo FDSLWDOL]DWLon SeUFenWDJe LV 
DFFeSWDEOe� EeFDXVe oI WKe FyFOLFDO nDWXUe oI LWV EXVLneVV� Dnd dXe Wo WKe XnFeUWDLnWLeV deVFULEed Ln 1oWe �� ³Critical 
Accounting Estimates´ Dnd 1oWe 23� ³Contingencies´� WKe &oPSDny ZLOO FonWLnXe LWV FXUUenW eIIoUWV Wo PDLnWDLn D 
FonVeUYDWLYe FDSLWDO SoVLWLon.

8ndeU WKe WeUPV oI WKe &oPSDny¶V FoPPLWWed FUedLW IDFLOLWLeV� ZKLFK KDYe D FDUUyLnJ DPoXnW DW 'eFePEeU 31� 202� oI 
$152�8�� �2023 ± $111��00�� WKe &oPSDny LV UeTXLUed Wo FoPSOy DW WKe end oI eDFK DnnXDO Dnd LnWeULP UeSoUWLnJ SeULod 
ZLWK Ney ILnDnFLDO deEW FoYenDnWV FDOFXODWed XVLnJ UDWLoV DV deILned Ln WKe FUedLW DJUeePenWV WKDW FoPSDUe WoWDO IXnded 
deEW� dLUeFW deEW� Dnd FDVK LnWeUeVW Wo D FDOFXODWLon oI eDUnLnJV VSeFLILF Wo WKe FUedLW DJUeePenWV. $W 'eFePEeU 31� 202�� 
WKe &oPSDny FoPSOLed ZLWK DOO oI LWV ILnDnFLDO deEW FoYenDnWV.
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3�. 2P(5$7,1* S(*0(17S 

6eJPenW UeSoUWLnJ LV EDVed on WKe &oPSDny¶V dLYLVLonDO oSeUDWLonV. 7Ke EUeDNdoZn Ey dLYLVLon PLUUoUV WKe &oPSDny¶V 
LnWeUnDO UeSoUWLnJ VyVWePV. 

7Ke &oPSDny FXUUenWOy oSeUDWeV Ln WZo VeJPenWV ZLWKLn WKe LnIUDVWUXFWXUe deYeOoSPenW LndXVWUy� &onVWUXFWLon Dnd 
&onFeVVLonV. 7Ke oWKeU FoVWV Dnd eOLPLnDWLonV FDWeJoUy Ln WKe VXPPDUy EeOoZ LnFOXdeV FoUSoUDWe FoVWV Dnd oWKeU 
DFWLYLWLeV noW dLUeFWOy DOOoFDEOe Wo VeJPenWV Dnd DOVo LnFOXdeV LnWeU-VeJPenW eOLPLnDWLonV. 

7Ke &onVWUXFWLon VeJPenW LnFOXdeV DOO DVSeFWV oI WKe FonVWUXFWLon oI EoWK SXEOLF Dnd SULYDWe LnIUDVWUXFWXUe� SULPDULOy Ln 
&DnDdD� Dnd on D VeOeFWed EDVLV� LnWeUnDWLonDOOy Dnd IoFXVeV SULPDULOy on WKe IoOOoZLnJ PDUNeW VeFWoUV� 

� &LYLO ,nIUDVWUXFWXUe� 
� 8UEDn 7UDnVSoUWDWLon 6oOXWLonV� 
� 1XFOeDU 3oZeU ,nIUDVWUXFWXUe� 
� 8WLOLWy ,nIUDVWUXFWXUe� Dnd 
� ,ndXVWULDO ,nIUDVWUXFWXUe. 

$FWLYLWLeV ZLWKLn WKe &onFeVVLonV VeJPenW LnFOXde WKe deYeOoSPenW� ILnDnFLnJ� EXLOd Dnd oSeUDWLon oI FonVWUXFWLon SUoMeFWV 
SULPDULOy Ey ZDy oI SXEOLF-SULYDWe SDUWneUVKLS FonWUDFW VWUXFWXUeV� DV ZeOO DV LnWeJUDWLnJ WKe VeUYLFeV oI DOO SUoMeFW 
SDUWLFLSDnWV� Dnd KDUneVVLnJ WKe VWUenJWKV Dnd FDSDELOLWLeV oI $eFon. 7Ke &onFeVVLonV VeJPenW IoFXVeV SULPDULOy on 
SUoYLdLnJ WKe IoOOoZLnJ VeUYLFeV� 

� 'eYeOoSPenW oI doPeVWLF Dnd LnWeUnDWLonDO 3XEOLF-3ULYDWe 3DUWneUVKLS �³33´� SUoMeFWV� 
� 3ULYDWe ILnDnFe VoOXWLonV� 
� 'eYeOoSLnJ VWUDWeJLF SDUWneUVKLSV� 
� /eDdLnJ Dnd�oU DFWLYeOy SDUWLFLSDWLnJ Ln deYeOoSPenW WeDPV� Dnd 
� 2SeUDWLonV Dnd PDLnWenDnFe oI LnIUDVWUXFWXUe DVVeWV. 
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)or Whe \ear ended 'eFemEer 31� ����

  &onsWrXFWion   &onFessions  
2Wher and 

eliminaWions 7oWal
&onsolidaWed sWaWemenWs of inFome 
 ([WeUnDO FXVWoPeU UeYenXe $ ��230�692 $ 12�039 $ - $ �������31 
 ,nWeU-VeJPenW UeYenXe �10�189�  -  10�189 � 

7oWal reYenXe  ��220�503  12�039  10�189 �������31 
   

([Senses $ ���295�500� $ �16�528� $ ��9�253� $ (��3�1��81)
  :KLFK LnFOXde� 
  'eSUeFLDWLon Dnd DPoUWL]DWLon �86�86��  �261�  ��2�� (8��8��)
   

2Wher inFome�     
  )oUeLJn e[FKDnJe JDLn �OoVV� $ 1�585 $ 1�261 $ �292� $ ����� 
  *DLn on VDOe oI SUoSeUWy� SODnW Dnd eTXLSPenW 1��93�  -  1�100 1���3� 
  *DLn on VDOe oI VXEVLdLDULeV -  5�89�  9�018 1���1� 
  *DLn on FKDnJe Ln IDLU YDOXe oI oWKeU ILnDnFLDO LnVWUXPenWV  -  �88  - �88 

   
,nFome from SroMeFWs aFFoXnWed for XsinJ Whe eTXiW\ 
meWhod $ ��5 $ 20��65 $ - $ �1��1� 
2SeraWinJ SrofiW (loss) $ �55�033� $ 2��219 $ �29�238� $ (������)

   
)inanFe inFome (FosW)�   

  )LnDnFe LnFoPe $ 8��3� 
  )LnDnFe FoVW (���11�)

/oss Eefore inFome Wa[es   $ (������)
,nFome Wa[ reFoYer\   1���8� 
/oss for Whe \ear   $ (������)
    
5eYenXe E\ FonWraFW W\Se 

  )L[ed SULFe $ 1�6���696 $ - $ - $ 1�������� 
  &oVW SOXV�XnLW SULFe  2�5�5�80� -  10�189 ���8����� 
  &onFeVVLon oSeUDWLonV - 12�039  - 1���3� 

 7oWal reYenXe  ��220�503 12�039  10�189 �������31 
    
5eYenXe E\ serYiFe W\Se 

  &onVWUXFWLon UeYenXe $ ��220�503 $ - $ 10�189 $ ���3����� 
  &onFeVVLon UeYenXe - 12�039  - 1���3� 

 7oWal reYenXe  ��220�503 12�039  10�189 �������31 
    

  &onsWrXFWion &onFessions
2Wher and 

eliminaWions 7oWal
 &onsolidaWed EalanFe sheeWs 

SeJmenW asseWs $ 3��08�5�9 $ �0����9 $ �586�80�� $ 3�������� 
 :hiFh inFlXde�   

  3UoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod 3�8�� 23��062  - �3���3� 
SeJmenW liaEiliWies $ 2�091�63� $ ���39� $ 12���5� $ ����3��88 
$ddiWions Wo non�FXrrenW asseWs�   

  3UoSeUWy� SODnW Dnd eTXLSPenW $ 151�361 $ 568 $ 2�233 $ 1���1�� 
  ,nWDnJLEOe DVVeWV $ 129�58� $ �8� $ 1�316 $ 131��8� 
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)or Whe \ear ended 'eFemEer 31� ���3

  &onsWrXFWion   &onFessions  
2Wher and 

eliminaWions 7oWal
&onsolidaWed sWaWemenWs of inFome 
 ([WeUnDO FXVWoPeU UeYenXe $ ��5�0�315 $ �3�52� $ - $ ����3�8�� 
 ,nWeU-VeJPenW UeYenXe 2�185  -  �2�185� � 

7oWal reYenXe  ��5�2�500  �3�52�  �2�185� ����3�8�� 
   

([Senses $ ���5�5�511� $ �55�1��� $ �����8�� $ (������1��)
  :KLFK LnFOXde� 
  'eSUeFLDWLon Dnd DPoUWL]DWLon �61�119�  �16�9���  �99�� (����8�)
   

2Wher inFome�     
  )oUeLJn e[FKDnJe JDLn �OoVV� $ 320 $ �8�� $ ��2� $ 1�� 
  *DLn on VDOe oI SUoSeUWy� SODnW Dnd eTXLSPenW 28��86  -  18�030 ���81� 
  *DLn on VDOe oI VXEVLdLDULeV -  139�025  36�520 1������ 
  *DLn on FKDnJe Ln IDLU YDOXe oI oWKeU ILnDnFLDO LnVWUXPenWV  -  9�2  - ��� 

   
,nFome from SroMeFWs aFFoXnWed for XsinJ Whe eTXiW\ 
meWhod $ 2�9�� $ 15�803 $ - $ 18���� 
2SeraWinJ SrofiW $ 59�039 $ 1���069 $ ��806 $ �����1� 

   
)inanFe inFome (FosW)�   

  )LnDnFe LnFoPe $ ����� 
  )LnDnFe FoVW (�1��3�)

ProfiW Eefore inFome Wa[es   $ 1������ 
,nFome Wa[ e[Sense   (1�����)
ProfiW for Whe \ear   $ 1�1�8�� 
    
5eYenXe E\ FonWraFW W\Se 

  )L[ed SULFe $ 1�951�962 $ - $ � $ 1���1���� 
  &oVW SOXV�XnLW SULFe  2�620�538 -  �2�189� ���18�3�� 
  &onFeVVLon oSeUDWLonV - �3�52�  - �3���� 

 7oWal reYenXe  ��5�2�500 �3�52�  �2�185� ����3�8�� 
    
5eYenXe E\ serYiFe W\Se 

  &onVWUXFWLon UeYenXe $ ��5�2�500 $ - $ �2�185� $ ������31� 
  &onFeVVLon UeYenXe - �3�52�  - �3���� 

 7oWal reYenXe  ��5�2�500 �3�52�  �2�185� ����3�8�� 
    

  &onsWrXFWion &onFessions
2Wher and 

eliminaWions 7oWal
 &onsolidaWed EalanFe sheeWs 

SeJmenW asseWs $ 2�6�3�302 $ 229�96� $ 292�362 $ 3�1�����8 
 :hiFh inFlXde�   

  3UoMeFWV DFFoXnWed IoU XVLnJ WKe eTXLWy PeWKod 8�3�0 22��382  - �3����� 
SeJmenW liaEiliWies $ 1�152�819 $ �61��38� $ 1�039�921 $ ��131�3�� 
$ddiWions Wo non�FXrrenW asseWs�   

  3UoSeUWy� SODnW Dnd eTXLSPenW $ �2��35 $ 368 $ 3�28� $ ���3�� 
  ,nWDnJLEOe DVVeWV $ �59 $ ��202 $ 1�2�9 $ ����� 
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*eoJraShiF seJmenW informaWion� 
  'eFemEer 31 'eFePEeU 31 

���� 2023 
5eYenXe from e[Wernal FXsWomers� 
 &DnDdD $ 3������3� $ ��29���86 
 86$ 3���31� 1�2�013 
 ,nWeUnDWLonDO 1�1�18� 1���0�3 
  $ �������31 $ ��6�3�8�2 
  
ProSerW\� SlanW� eTXiSmenW and inWanJiEle asseWs 
 &DnDdD $ ������� $ 365�693 
 86$ 1���1�� 8�699 
 ,nWeUnDWLonDO ��� 520 
  $ ��3�3�� $ 3���912 

5eYenXe IUoP e[WeUnDO FXVWoPeUV KDV Eeen DWWULEXWed Wo LndLYLdXDO FoXnWULeV on WKe EDVLV oI WKe FXVWoPeU¶V OoFDWLon. 

5eYenXe IUoP WKe &oPSDny¶V ODUJeVW FXVWoPeU DFFoXnWed IoU DSSUo[LPDWeOy 1�.0� oI FonVoOLdDWed UeYenXe IoU WKe yeDU 
ended 'eFePEeU 31� 202�. 7Ke FXVWoPeU Dnd LWV DIILOLDWed enWLWLeV DUe OoFDWed Ln &DnDdD� ZLWK UeYenXe UeFoUded SULPDULOy 
Ln WKe FonVWUXFWLon VeJPenW. 

33. 5(0$,1,1* P(5)250$1&( 2%/,*$7,21S 

BDFNOoJ �L.e. UePDLnLnJ SeUIoUPDnFe oEOLJDWLonV� PeDnV WKe WoWDO YDOXe oI ZoUN WKDW KDV noW yeW Eeen FoPSOeWed WKDW� �D� 
KDV D KLJK FeUWDLnWy oI EeLnJ SeUIoUPed DV D UeVXOW oI WKe e[LVWenFe oI Dn e[eFXWed FonWUDFW oU ZoUN oUdeU VSeFLIyLnJ MoE 
VFoSe� YDOXe Dnd WLPLnJ� oU �E� KDV Eeen DZDUded Wo WKe FoPSDny� DV eYLdenFed Ey Dn e[eFXWed ELndLnJ OeWWeU oI LnWenW oU 
DJUeePenW� deVFULELnJ WKe JeneUDO MoE VFoSe� YDOXe Dnd WLPLnJ oI VXFK ZoUN� Dnd ZKeUe WKe ILnDOL]DWLon oI D IoUPDO 
FonWUDFW Ln UeVSeFW oI VXFK ZoUN LV UeDVonDEOy DVVXUed. 2	0 DFWLYLWLeV DUe SUoYLded XndeU FonWUDFWV WKDW FDn FoYeU D 
SeULod oI XS Wo 30 yeDUV.  ,n oUdeU Wo SUoYLde LnIoUPDWLon WKDW LV FoPSDUDEOe Wo WKe EDFNOoJ oI oWKeU FDWeJoULeV oI DFWLYLWy� 
WKe &oPSDny OLPLWV EDFNOoJ IoU 2	0 DFWLYLWLeV Wo WKe eDUOLeU oI WKe FonWUDFW WeUP Dnd WKe ne[W ILYe yeDUV. 

5eSoUWed EDFNOoJ DV DW 'eFePEeU 31� 202� oI $6�661�913 FoPSDUeV Wo EDFNOoJ oI $6�15����9 DV DW 'eFePEeU 31� 2023.  
1eZ FonWUDFW DZDUdV oI $������195 ZeUe EooNed Ln 202� FoPSDUed Wo $��50��828 Ln 2023. 

%aFNloJ   
$s aW 'eFemEer 31 

���� 2023  
  

&onsWrXFWion $ ��������� $ 6�053�032 
&onFessions 111���1 10���1� 
&onsolidaWed $ ����1��13 $ 6�15����9 
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BDFNOoJ dXUDWLon� UeSUeVenWLnJ WKe e[SeFWed SeULod dXULnJ ZKLFK EDFNOoJ on KDnd ZLOO Ee FonYeUWed LnWo UeYenXe� LV VeW 
oXW Ln WKe WDEOe EeOoZ� 

(sWimaWed EaFNloJ dXraWion         
   

  $s aW 'eFemEer 31 
  ���� 2023 
        

1e[W 1� monWhs $ 3���3��81 ��� $ 2�669�825 �3� 
1e[W 13��� monWhs 1��83�88� 1�� 1�308��35 21� 
%e\ond ��3���3�8 3�� 2�1�8�889 36� 

$ ����1��13 1��� $ 6�15����9  100� 

7Ke &oPSDny doeV noW UeSoUW DV EDFNOoJ WKe VLJnLILFDnW nXPEeU oI FonWUDFWV Dnd DUUDnJePenWV Ln KDnd ZKeUe WKe e[DFW 
DPoXnW oI ZoUN Wo Ee SeUIoUPed FDnnoW Ee UeOLDEOy TXDnWLILed oU ZKeUe D PLnLPXP nXPEeU oI XnLWV DW WKe FonWUDFW 
VSeFLILed SULFe SeU XnLW LV noW JXDUDnWeed.  ([DPSOeV LnFOXde WLPe Dnd PDWeULDO Dnd VoPe FoVW-SOXV Dnd XnLW SULFed 
FonWUDFWV ZKeUe WKe e[WenW oI VeUYLFeV Wo Ee SUoYLded LV XndeILned oU ZKeUe WKe nXPEeU oI XnLWV FDnnoW Ee eVWLPDWed ZLWK 
UeDVonDEOe FeUWDLnWy.  2WKeU e[DPSOeV LnFOXde WKe YDOXe oI FonVWUXFWLon ZoUN PDnDJed XndeU FonVWUXFWLon PDnDJePenW 
DdYLVoUy FonWUDFWV� FonFeVVLon DJUeePenWV� PXOWL-yeDU oSeUDWLnJ Dnd PDLnWenDnFe VeUYLFe FonWUDFWV ZKeUe WKe YDOXe oI 
WKe ZoUN LV noW VSeFLILed� VXSSOLeU oI FKoLFe DUUDnJePenWV Dnd DOOLDnFe DJUeePenWV ZKeUe WKe FOLenW UeTXeVWV VeUYLFeV on 
Dn DV-needed EDVLV.  1one oI WKe e[SeFWed UeYenXe IUoP WKeVe WySeV oI FonWUDFWV Dnd DUUDnJePenWV LV LnFOXded Ln 
EDFNOoJ.  7KeUeIoUe� WKe &oPSDny¶V DnWLFLSDWed IXWXUe ZoUN Wo Ee SeUIoUPed DW Dny JLYen WLPe LV JUeDWeU WKDn ZKDW LV 
UeSoUWed DV EDFNOoJ.   

3�. 5(/$7(' P$57,(S

7Ke &oPSDny FondXFWV LWV EXVLneVV SULnFLSDOOy WKUoXJK WKe IoOOoZLnJ VXEVLdLDUy FoPSDnLeV� DOO oI ZKLFK DUe ZKoOOy oZned. 
2DNWUee¶V LnYeVWPenW Ln WKe 3UeIeUUed 6KDUeV oI $eFon 8WLOLWLeV LV FonYeUWLEOe DW Dny WLPe Ey 2DNWUee LnWo D IL[ed 2�.5� oI 
WKe FoPPon eTXLWy oI $eFon 8WLOLWLeV �Vee 1oWe 18 ³Preferred Shares of Aecon Utilities´��

SXEsidiar\  
-XrisdiFWion of 
,nForSoraWion 

$eFon &onVWUXFWLon *UoXS ,nF. &DnDdD 
$eFon ,nIUDVWUXFWXUe 0DnDJePenW ,nF. $OEeUWD 
$eFon 7UDnVSoUWDWLon :eVW /Wd. $OEeUWD 
$eFon 8WLOLWLeV ,nF. &DnDdD 
*UoXSe $eFon 4XeEeF /Wee. 4XeEeF 
$eFon :DWeU ,nIUDVWUXFWXUe ,nF. $OEeUWD 
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7Ke &oPSDny DOVo FondXFWV LWV EXVLneVV WKUoXJK WKe IoOOoZLnJ VLJnLILFDnW MoLnW DUUDnJePenWV Dnd DVVoFLDWeV� 

-oinW arranJemenWs and assoFiaWes 
&oXnWr\ of 
oSeraWions 

2ZnershiS 
inWeresWs 

1aWXre of 
aFWiYiWies 

   
$eFon 6L[ 1DWLonV *3 &DnDdD �9.00� &onVWUXFWLon 
B+3 &DnDdD¶V -DnVen 3oWDVK 3UoMeFW - :eW 0LOO $UeD  &DnDdD �9.00� &onVWUXFWLon 
BUXFe 3oZeU 8nLW 3 	 � 6WeDP *eneUDWoU 5eSODFePenW 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
BUXFe 3oZeU 8nLW 3 )XeO &KDnneO Dnd )eedeU 5eSODFePenW 
3UoMeFW &DnDdD 55.00� &onVWUXFWLon 
BUXFe 3oZeU 8nLW 6 )XeO &KDnneO Dnd )eedeU 5eSODFePenW 
3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
BUXFe 3oZeU 8nLW 6 6WeDP *eneUDWoU 5eSODFePenW 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
BUXFe 3oZeU 8nLWV �� 5� � Dnd 8 )XeO &KDnneO Dnd )eedeU 
5eSODFePenW 3UoMeFW &DnDdD 55.00� &onVWUXFWLon 
BXIIDOo 3oXnd :DWeU 7UeDWPenW 3ODnW 5eneZDO 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
&oDVWDO *DV/LnN 3LSeOLne �6SUeDdV 3 Dnd �� 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
&onWUeF°XU 7eUPLnDO ([SDnVLon 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
'DUOLnJWon 1XFOeDU 5e-7XEe Dnd )eedeU 5eSODFePenW 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
(JOLnWon &UoVVWoZn /LJKW 5DLO 7UDnVLW &onFeVVLonDLUe &DnDdD 25.00� &onFeVVLon 
(JOLnWon &UoVVWoZn /LJKW 5DLO 7UDnVLW &onVWUXFWLon 3UoMeFW &DnDdD 25.00� &onVWUXFWLon 
(JOLnWon &UoVVWoZn :eVW ([WenVLon ± $dYDnFe 7XnneO 
&onVWUXFWLon 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
(JOLnWon &UoVVWoZn :eVW ([WenVLon ± $dYDnFe 7XnneO 3UoMeFW 
639 &DnDdD �0.00� &onVWUXFWLon 
(noFK $eFon -oLnW 9enWXUe &DnDdD �9.00� &onVWUXFWLon 
)LnFK :eVW /LJKW 5DLO 7UDnVLW &onFeVVLonDLUe &DnDdD 33.33� &onFeVVLon 
)LnFK :eVW /LJKW 5DLO 7UDnVLW &onVWUXFWLon 3UoMeFW &DnDdD 33.33� &onVWUXFWLon 
*oUdLe +oZe ,nWeUnDWLonDO BULdJe &onFeVVLonDLUe  &DnDdD Dnd 86$ 20.00� &onFeVVLon 
*oUdLe +oZe ,nWeUnDWLonDO BULdJe 3UoMeFW &DnDdD Dnd 86$ 20.00� &onVWUXFWLon 
-oKn +DUW 6eLVPLF 8SJUDdeV 3UoMeFW &DnDdD 60.00� &onVWUXFWLon 
0onWUpDO-7UXdeDX ,nWeUnDWLonDO $LUSoUW 5(0 6WDWLon 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
2nWDULo /Lne 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
21[SUeVV *2 ([SDnVLon 2n-&oUULdoU :oUNV 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
21[SUeVV 2SeUDWLonV ,nF. &DnDdD 28.00� &onFeVVLon 
3DWWXOOo BULdJe 5eSODFePenW &onVWUXFWLon 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
3DWWXOOo BULdJe 5eSODFePenW 3UoMeFW 639 &DnDdD 50.00� &onVWUXFWLon 
5pVeDX e[SUeVV PpWUoSoOLWDLn 0onWUeDO /LJKW 5DLO 7UDnVLW 3UoMeFW &DnDdD 2�.00� &onVWUXFWLon 
6FDUEoUoXJK 6XEZDy ([WenVLon ± 6WDWLonV� 5DLO Dnd 6yVWePV &DnDdD 50.00� &onVWUXFWLon 
6eFond 1DUUoZV :DWeU 6XSSOy 7XnneO 3UoMeFW &DnDdD �0.00� &onVWUXFWLon 
6LWe & *eneUDWLnJ 6WDWLon Dnd 6SLOOZDyV &LYLO :oUNV 3UoMeFW &DnDdD 30.00� &onVWUXFWLon 
6XUUey /DnJOey 6Ny7UDLn 3UoMeFW  &DnDdD 33.33� &onVWUXFWLon 
:LnnLSeJ 1oUWK (nd 6eZDJe 7UeDWPenW 3ODnW 3UoMeFW &DnDdD 50.00� &onVWUXFWLon 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024 AND 2023
(in thousands of Canadian dollars, except per share amounts)

7Ke &oPSDny enWeUV LnWo WUDnVDFWLonV ZLWK FeUWDLn eTXLWy DFFoXnWed LnYeVWeeV DV SDUW oI WKe noUPDO FoXUVe oI 
oSeUDWLonV.  7Ke &oPSDny KDd WKe IoOOoZLnJ WUDnVDFWLonV ZLWK eTXLWy DFFoXnWed LnYeVWeeV�  

$V DW 'eFePEeU 31� 202�� WUDde UeFeLYDEOeV LnFOXde DPoXnWV dXe IUoP eTXLWy DFFoXnWed LnYeVWeeV oI $39�216 �2023 - 
$126�251�� Dnd WUDde SDyDEOeV LnFOXde DPoXnWV dXe Wo eTXLWy DFFoXnWed LnYeVWeeV oI $nLO �2023 - $nLO�.  

)oU WKe yeDU ended 'eFePEeU 31� 202�� UeYenXe LnFOXdeV VDOeV Wo eTXLWy DFFoXnWed LnYeVWeeV oI $�2��919 �2023 - 
$8�1�5�1�� Dnd dLUeFW FoVWV Dnd e[SenVeV LnFOXde SXUFKDVeV IUoP eTXLWy DFFoXnWed LnYeVWeeV oI $nLO �2023 - $nLO�. 

.ey PDnDJePenW LnFOXdeV WKe &oPSDny¶V BoDUd oI 'LUeFWoUV Dnd 1DPed ([eFXWLYe 2IILFeUV. &oPSenVDWLon DZDUded Wo 
Ney PDnDJePenW LV DV IoOOoZV� 

    'eFemEer 31 'eFePEeU 31 
    ���� 2023 
    

6KoUW-WeUP ePSOoyee EeneILWV     $ ���1� $ 6�515 
3oVW-ePSOoyPenW EeneILWV     1�� 150 
6WoFN-EDVed SDyPenWV     1����� ��010 

    $ 18�3�� $ 10�6�5 

3�. S8%S(48(17 (9(17 

7ariffs
  
(IIeFWLYe 0DUFK �� 2025� WKe 8nLWed 6WDWeV LPSoVed WDULIIV on LPSoUWV IUoP D nXPEeU oI FoXnWULeV� LnFOXdLnJ 25� WDULIIV on 
DOO JoodV IUoP &DnDdD Dnd 10� WDULIIV on &DnDdLDn eneUJy LPSoUWV. 7Ke *oYeUnPenW oI &DnDdD� oWKeU nDWLonV� Dnd VXE-
nDWLonDO JoYeUnPenWV DnnoXnFed oU WKUeDWened FeUWDLn UeWDOLDWoUy PeDVXUeV� LnFOXdLnJ FoXnWeU WDULIIV. 7Ke LPSDFW oI WDULIIV 
oU oWKeU PeDVXUeV� onFe LPSOePenWed� LV VXEMeFW Wo D nXPEeU oI IDFWoUV� LnFOXdLnJ WKe dXUDWLon oI VXFK WDULIIV oU PeDVXUeV� 
FKDnJeV Ln WKe DPoXnW� VFoSe Dnd nDWXUe oI WKe WDULIIV oU PeDVXUeV Ln WKe IXWXUe� Dny IXUWKeU FoXnWeUPeDVXUeV WKDW PDy 
Ee WDNen �ZKLFK FoXOd LnFUeDVe WKe FoVW oU DYDLODELOLWy oI PDWeULDOV IoU $eFon oU LWV FOLenWV�� Dnd Dny PLWLJDWLnJ DFWLonV WKDW 
PDy EeFoPe DYDLODEOe. 7Ke LnWUodXFWLon oI WDULIIV oU non-WDULII PeDVXUeV FoXOd FDXVe VoPe YoODWLOLWy IoU $eFon Dnd VoPe 
SXUFKDVed PDWeULDOV FoXOd Ee LPSDFWed� WKUoXJK SULFe LnFUeDVeV Dnd�oU UedXFed DYDLODELOLWy. (IIoUWV ZoXOd Ee PDde Wo 
PLWLJDWe WKeVe LPSDFWV Ey SXUFKDVLnJ IUoP DOWeUnDWLYe VoXUFeV oU Ey SDVVLnJ WKeVe eVFDODWed FoVWV on Wo FOLenWV. 
$ddLWLonDOOy� VoPe FOLenWV FoXOd Ee LPSDFWed Ey WDULIIV oU non-WDULII PeDVXUeV� UeVXOWLnJ Ln OeVV VSendLnJ Ey FXVWoPeUV on 
FonVWUXFWLon SUoMeFWV. +LJKeU UDZ PDWeULDO FoVWV EUoXJKW DEoXW Ey WDULIIV oU oWKeU PeDVXUeV� oU deODyed oU FDnFeOOed 
SUoMeFWV FoXOd KDYe D PDWeULDO DdYeUVe eIIeFW on $eFon¶V IXWXUe eDUnLnJV Dnd ILnDnFLDO SoVLWLon. 
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EXECUTIVE COMMITTEE

BOARD OF DIRECTORS

John M. Beck

Susan Wolburgh Jenah ICD.D

Stuart Lee 

Eric Rosenfeld 

Monica Sloan ICD.D

Scott Stewart

Scott Thon ICD.D 

Leslie Kass

Rod Phillips ICD.D

Jean-Louis Servranckx

Deborah S. Stein ICD.D

Jean-Louis Servranckx
President and Chief 
Executive Officer

Steve Nackan
Executive Vice President 
and President, Concessions

Eric MacDonald
Executive Vice President,  
Utilities

Manuel Rivaya
Senior Vice President, 
Urban Transportation Solutions

Jerome Julier
Executive Vice President 
and Chief Financial Officer

Thomas Clochard
Executive Vice President,  
Civil and Nuclear

Tim Murphy
Executive Vice President,  
Chief Strategic Affairs Officer

Gordana Terkalas
Senior Vice President 
and Chief People Officer



CORPORATE OFFICE
20 Carlson Court, Suite 105
Toronto, Ontario M9W 7K6

Phone: 416 297 2600

GENERAL INQUIRIES

Toll Free: 1 877 232 2677
Email: aecon@aecon.com

INVESTOR RELATIONS INQUIRIES
Email: ir@aecon.com

MEDIA RELATIONS INQUIRIES
Email: corpa�airs@aecon.com

REGISTRAR AND TRANSFER AGENT
Computershare Investor Services Inc.

Phone: 514 982 7555
Toll Free: 1 800 564 6253
Email: service@computershare.com

ETHICS HOTLINE

Toll Free: 1 844 980 2967
Online: aecon.ethicspoint.com
QR Code: aecon.navexone.com

Photo: 
Oneida Energy Storage Project
Nanticoke, ON aecon.com




