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AG GROWTH INTERNATIONAL INC. 
MANAGEMENTpS DISCUSSION AND ANALYSIS 
DaWed: AXgXVW 11, 2021 
 
ThiV MaQagePeQWpV DiVcXVViRQ aQd AQaO\ViV (qMD&Ar) VhRXOd be Uead iQ cRQjXQcWiRQ ZiWh Whe aXdiWed 
cRQVROidaWed cRPSaUaWiYe fiQaQciaO VWaWePeQWV aQd accRPSaQ\iQg QRWeV Rf Ag GURZWh IQWeUQaWiRQaO 
IQc. (qAGIr, Whe "CRPSaQ\", "Ze", "RXU" RU "XV") fRU Whe \eaU eQded DecePbeU 31, 2020, Whe 
MaQagePeQWpV DiVcXVViRQ aQd AQaO\ViV (Whe qAQQXaO MD&Ar) Rf Whe CRPSaQ\ fRU Whe \eaU eQded 
DecePbeU 31, 2020 aQd Whe XQaXdiWed iQWeUiP cRQdeQVed cRQVROidaWed cRPSaUaWiYe fiQaQciaO 
VWaWePeQWV Rf Whe CRPSaQ\ aQd accRPSaQ\iQg QRWeV fRU Whe WhUee- aQd Vi[-PRQWh SeUiRdV eQded JXQe 
30, 2021. ReVXOWV aUe UeSRUWed iQ CaQadiaQ dROOaUV XQOeVV RWheUZiVe VWaWed.  
 
The fiQaQciaO iQfRUPaWiRQ cRQWaiQed iQ WhiV MD&A haV beeQ SUeSaUed iQ accRUdaQce ZiWh IQWeUQaWiRQaO 
FiQaQciaO ReSRUWiQg SWaQdaUdV [qIFRSr]. AOO dROOaU aPRXQWV aUe e[SUeVVed iQ CaQadiaQ cXUUeQc\, XQOeVV 
RWheUZiVe QRWed.   
  
ThURXghRXW WhiV MD&A, UefeUeQceV aUe Pade WR "WUade VaOeV", "EBITDA", qadjXVWed EBITDAr, qgURVV 
PaUgiQr, qfXQdV fURP RSeUaWiRQVr, "Sa\RXW UaWiR", qadjXVWed SURfiWr aQd qdiOXWed adjXVWed SURfiW SeU 
VhaUer. A deVcUiSWiRQ Rf WheVe PeaVXUeV aQd WheiU OiPiWaWiRQV aUe diVcXVVed beORZ XQdeU "NRQ-IFRS 
MeaVXUeV".  
  
ThiV MD&A cRQWaiQV fRUZaUd-ORRkiQg iQfRUPaWiRQ. POeaVe UefeU WR Whe caXWiRQaU\ OaQgXage XQdeU Whe 
headiQg "RiVkV aQd UQceUWaiQWieV" aQd "FRUZaUd-LRRkiQg IQfRUPaWiRQ" iQ WhiV MD&A aQd iQ RXU PRVW 
UeceQWO\ fiOed AQQXaO IQfRUPaWiRQ FRUP, aOO Rf Zhich aUe aYaiOabOe XQdeU Whe CRPSaQ\'V SURfiOe RQ SEDAR 
[ZZZ.VedaU.cRP]. 
 
SUMMARY OF RESULTS 
 

[WhRXVaQdV Rf dROOaUV e[ceSW SeU VhaUe 
aPRXQWV] 

ThUee-PRQWhV EQded JXQe 30 
 

2021 
$ 

2020 
$ 

ChaQge 
$ 

ChaQge 
% 

TUade VaOeV [1][2] 301,592 261,420 40,172 15% 
AdjXVWed EBITDA [1][3] 46,232 44,094 2,138 5% 
AdjXVWed EBITDA MaUgiQ % [1][3] 15.3% 16.9% (1.6%) (9%) 
PURfiW (ORVV) 14,276 14,472 (196) (1%) 
DiOXWed SURfiW (ORVV) SeU VhaUe 0.76 0.76 - - 
AdjXVWed SURfiW [1] 16,468 11,965 4,503 38% 
DiOXWed adjXVWed SURfiW SeU VhaUe [1][4] 0.85 0.63 0.22 35% 

 
[1] See qNRQ-IFRS MeaVXUeVr. 
[2] See qOPERATING RESULTS t TUade SaOeVr. 
[3] See qOPERATING RESULTS t EBITDA aQd AdjXVWed EBITDAr. 
[4] See qOPERATING RESULTS t DiOXWed SURfiW (ORVV) SeU VhaUe aQd diOXWed adjXVWed SURfiW SeU VhaUer. 

 
CRQWiQXed VWURQg dePaQd fRU AGI FaUP SURdXcWV cRXSOed ZiWh VROid RSeUaWiRQaO SeUfRUPaQce acURVV 
aOO UegiRQV UeVXOWed iQ aQRWheU VWURQg TXaUWeU ZiWh cRQVROidaWed WUade VaOeV aQd adjXVWed EBITDA XS 
15% aQd 5% \eaU-RYeU-\eaU (oYOYp), UeVSecWiYeO\, fRU Whe WhUee-PRQWhV eQded JXQe 30, 2021. 
CRQVROidaWed backORgV cRQWiQXed WR UePaiQ VWURQg XS 69% RYeU JXQe 30, 2020 ZiWh bURad-baVed 
VWUeQgWh acURVV aOO VegPeQWV aQd geRgUaShieV.  
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FaUP VegPeQW WUade VaOeV aQd adjXVWed EBITDA gUeZ 17% aQd 26% YOY, UeVSecWiYeO\, fRU Whe WhUee-
PRQWhV eQded JXQe 30, 2021, aV dePaQd fRU bRWh SRUWabOe aQd SeUPaQeQW haQdOiQg eTXiSPeQW fURP 
RXU FaUP cXVWRPeUV UePaiQV VWURQg. SWURQg adjXVWed EBITDA ZaV Whe UeVXOW Rf faYRXUabOe SURdXcW Pi[, 
VaOeV YROXPe, a diVciSOiQed effRUW RQ cRVW cRQWaiQPeQW, aQd SUiciQg acWiRQ. The dePaQd fRU Whe FaUP 
VegPeQW eTXiSPeQW cRQWiQXeV WR be YeU\ URbXVW aV cXVWRPeUV fRcXV RQ VecXUiQg cUiWicaO SURdXcWV iQ 
adYaQce Rf aQ aQWiciSaWed iQcUeaVe iQ cURS YROXPeV aQd Whe SRWeQWiaO fRU VXSSO\ chaiQ diVUXSWiRQ. FaUP 
backORg iV XS 90% RYeU SUiRU \eaU aV Rf JXQe 30, 2021. 
 
CRPPeUciaO VegPeQW WUade VaOeV aQd adjXVWed EBITDA gUeZ 11% aQd decOiQed 22% YOY, 
UeVSecWiYeO\, fRU Whe WhUee-PRQWhV eQded JXQe 30, 2021, ZiWh VWUeQgWh iQ Whe U.S., AVia Pacific, aQd 
SRXWh APeUica PaUkeWV RffVeWWiQg VRPe VRfWQeVV iQ Whe CaQadiaQ PaUkeW aV ZeOO aV WiPiQg Rf SURjecWV 
iQ Whe EMEA UegiRQ. The 22% decOiQe iQ adjXVWed EBITDA iV dXe WR UiViQg iQSXW cRVWV iQcOXdiQg 
PaWeUiaOV, OabRXU, aQd fUeighW aV ZeOO aV WiPiQg RQ a QXPbeU Rf iQWeUQaWiRQaO SURjecWV. The FRRd SOaWfRUP 
cRQWiQXeV WR be a VWURQg cRQWUibXWRU ZiWh WUade VaOeV XS 49% YOY, Oed b\ Whe U.S. PaUkeW ZiWh 92% 
YOY WUade VaOeV gURZWh. AV Rf JXQe 30, 2021, CRPPeUciaO VegPeQW backORg iV XS 59% RYeU SUiRU \eaU 
ZiWh Whe CRPPeUciaO SOaWfRUP aQd FRRd SOaWfRUP cRQWUibXWiQg 41% aQd 175% iQcUeaVeV, UeVSecWiYeO\.  
 
IQ RXU TechQRORg\ VegPeQW, Whe VecRQd TXaUWeU ZaV PaUked b\ VigQificaQW SURgUeVV RQ a YaUieW\ Rf 
VWUaWegic SUiRUiWieV WR faciOiWaWe cRQWiQXed VaOeV gURZWh aQd PaUgiQ VWabiOiW\. We Pade PeaQiQgfXO 
SURgUeVV RQ SURcXUePeQW-UeOaWed iQiWiaWiYeV aQd e[ecXWiQg eQhaQcePeQWV WR Whe RYeUaOO VXSSO\ chaiQ. 
IQ addiWiRQ, Ze UePaiQed fRcXVed RQ UaSidO\ RQbRaUdiQg deaOeUV aQd adYaQciQg RXU diVWUibXWiRQ chaQQeO 
VWUaWeg\.  
 
The e[WeQViYe effRUW ZaV VXSSRUWed b\ RXU WhiUd-SaUW\ cRQVXOWiQg SaUWQeU aQd a cRUUeVSRQdiQg $1.2M 
RQe-WiPe e[SeQVe iV iQcOXded iQ RXU adjXVWed EBITDA aW Whe cRUSRUaWe-OeYeO iQ Whe TXaUWeU. The 
eQgagePeQW ZiOO cRQWiQXe, WhRXgh aW a UedXced iQWeQViW\, fRU VeYeUaO PRUe PRQWhV. 
 
GiYeQ Whe SUiRU haUdZaUe VXbVcUiSWiRQ SURgUaP ZaV diVcRQWiQXed iQ faYRXU Rf aQ XSfURQW UeWaiO VaOeV 
PRdeO, TechQRORg\ VegPeQW WUade VaOeV iQcUeaVed 58% aQd 54% YOY fRU Whe WhUee aQd Vi[-PRQWhV 
eQded JXQe 30, 2021. HRZeYeU, TechQRORg\ VegPeQW VaOeV, RQ a UeWaiO eTXiYaOeQW baViV, decOiQed b\ 
9% aQd 29% YOY fRU Whe WhUee- aQd Vi[-PRQWhV eQded JXQe 30, 2021, UeVSecWiYeO\. ThiV ZaV e[SecWed 
giYeQ RXU RQgRiQg WUaQViWiRQ aZa\ fURP a VXbVcUiSWiRQ-baVed PRdeO, Zhich had Whe effecW Rf SXOOiQg 
VaOeV fRUZaUd iQ a \eaU.  
 
OQ ASUiO 16, 2021, Whe CRPSaQ\ acTXiUed addiWiRQaO RXWVWaQdiQg VhaUeV Rf FaUPRbiOe, IQc. 
(qFaUPRbiOer) bXiOdiQg RQ AGIpV iQiWiaO PiQRUiW\ eTXiW\ iQYeVWPeQW Pade iQ FaUPRbiOe iQ 2019. FaUPRbiOe 
UeVXOWV aUe cRQVROidaWed iQWR Whe CRPSaQ\pV TechQRORg\ VegPeQW. ThiV acTXiViWiRQ bXiOdV RQ RXU URbXVW 
IRT SURdXcW SRUWfROiR aQd PRYeV AGI iQWR Whe PiddOe Rf Whe daWa YeUificaWiRQ VSace UeTXiUed b\ Whe 
UaSidO\ deYeORSiQg caUbRQ aQd WUaceabiOiW\ PaUkeWV. The FaUPRbiOe PUCw eQabOeV Whe UeaO-WiPe 
aXWRPaWiRQ aQd VWaQdaUdi]aWiRQ Rf cUiWicaO daWa cROOecWiRQ fURP YiUWXaOO\ aQ\ Siece Rf eTXiSPeQW XVed iQ 
Whe fieOd. ThiV VWUeQgWheQV RXU XQiTXe abiOiW\ WR caSWXUe PachiQe aQd agURQRPic daWa acURVV Whe eQWiUe 
faUPiQg SURceVV t fURP VeediQg aQd aSSOicaWiRQ WhURXgh WR haUYeVW aQd iQWR Whe bURadeU gUaiQ VXSSO\ 
chaiQ. The RSSRUWXQiW\ WR fRUPaOO\ bUiQg WhiV WechQRORg\ iQ-hRXVe, aORQg ZiWh Whe VigQificaQW caSabiOiWieV 
aQd kQRZ-hRZ Rf Whe FaUPRbiOe WeaP, iV a big VWeS fRU AGI WR cRQWiQXe WR UaSidO\ adYaQce RXU SXUeTUack 
SOaWfRUP.  
 
 
UPDATE ON REMEDIATION WORK 
 
PURgUeVV RQ adYaQciQg Whe UePediaWiRQ ZRUk aV iW UeOaWeV WR Whe SUeYiRXVO\ diVcORVed gUaiQ biQ iQcideQW 
cRQWiQXed iQ Whe TXaUWeU. WRUk haV begXQ aW RQe Rf Whe WZR cXVWRPeU ViWeV aQd iV e[SecWed WR be 
cRPSOeWed b\ Whe FaOO Rf WhiV \eaU. AW Whe VecRQd cXVWRPeU ViWe, Whe ViWe Rf Whe gUaiQ biQ iQcideQW, Whe 
cXVWRPeU haV decided WR UePediaWe WhePVeOYeV aQd ZiWh RWheU VXSSOieUV.  
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BaVed RQ UePediaWiRQ ZRUk cRPSOeWed WhXV faU, Ze haYe UecRUded aQ addiWiRQaO $7.5M WR Whe SUeYiRXVO\ 
diVcORVed $70M accUXaO. The iQcUeaVe iV SUiPaUiO\ Whe UeVXOW Rf addiWiRQaO eQgiQeeUiQg, VWeeO, aQd OabRXU 
cRVWV UeTXiUed WR eQVXUe a VaWiVfacWRU\ SURdXcW VROXWiRQ aV ZeOO aV addiWiRQaO OegaO cRVWV. TR-daWe, Whe 
CRPSaQ\ haV VSeQW aSSUR[iPaWeO\ $25M Rf Whe accUXaO. 
 
IQ 2021, WZR OegaO cOaiPV UeOaWed WR Whe biQ cROOaSVe ZeUe iQiWiaWed agaiQVW Whe CRPSaQ\ fRU a cXPXOaWiYe 
aPRXQW iQ e[ceVV Rf $190 PiOOiRQ, RQe Rf Zhich ZaV UeceiYed VXbVeTXeQW WR Whe TXaUWeU eQded JXQe 
30, 2021. The iQYeVWigaWiRQ iQWR Whe caXVe Rf aQd UeVSRQVibiOiW\ fRU Whe cROOaSVe UePaiQV RQgRiQg.  The 
CRPSaQ\ iV iQ Whe SURceVV Rf aVVeVViQg WheVe cOaiPV aQd haV a QXPbeU Rf OegaO aQd cRQWUacWXaO 
defeQVeV WR each cOaiP.  NR fXUWheU SURYiViRQV haYe beeQ UecRUded fRU WheVe cOaiPV.  The CRPSaQ\ 
ZiOO fXOO\ aQd YigRURXVO\ defeQd iWVeOf.  IQ addiWiRQ, Whe CRPSaQ\ cRQWiQXeV WR beOieYe WhaW aQ\ fiQaQciaO 
iPSacW ZiOO be SaUWiaOO\ RffVeW b\ iQVXUaQce cRYeUage.  AGI iV ZRUkiQg ZiWh iQVXUaQce SURYideUV aQd 
e[WeUQaO adYiVRUV WR deWeUPiQe Whe e[WeQW Rf WhiV cRVW RffVeW. IQVXUaQce UecRYeUieV, if aQ\, ZiOO be 
UecRUded ZheQ UeceiYed. 
 
AddiWiRQaO iQfRUPaWiRQ RQ Whe SURYiViRQ fRU UePediaWiRQ caQ aOVR be fRXQd iQ qOPERATING RESULTS t
t RePediaWiRQ CRVWVr. 
 
COVID-19 
 
The ePeUgeQce Rf COVID-19 had aQ adYeUVe iPSacW RQ AGIpV bXViQeVV, iQcOXdiQg Whe diVUXSWiRQ Rf 
SURdXcWiRQ, RXU VXSSO\ chaiQ, aQd SURdXcW deOiYeU\. WhiOe AGI e[SeUieQced WePSRUaU\ SURdXcWiRQ 
VXVSeQViRQ eaUO\ iQ Whe SaQdePic iQ 2020, WheUe haV QRW beeQ aQ\ VigQificaQW SURdXcWiRQ VXVSeQViRQ 
RU iQWeUUXSWiRQV iQ 2021 aV a UeVXOW Rf COVID-19. 
 
AGI RSeUaWiRQV ZeUe ideQWified aV eVVeQWiaO VeUYiceV iQ PaQ\ UegiRQV WhURXghRXW NRUWh APeUica, 
highOighWiQg Whe iPSRUWaQW UROe Whe CRPSaQ\ SOa\V iQ Whe gORbaO fRRd VXSSO\ chaiQ. AOWhRXgh AGIpV 
bXViQeVV haV beeQ iPSacWed b\ Whe COVID-19 UeOaWed diVUXSWiRQV, PaQagePeQW cRQWiQXeV WR beOieYe 
SRVW cUiViV dePaQd ZiOO be SRViWiYeO\ iPSacWed aV Whe ZRUOd bXiOdV addiWiRQaO UedXQdaQc\ iQWR Whe gORbaO 
fRRd iQfUaVWUXcWXUe WR accRXQW fRU ViPiOaU eYeQWV iQ Whe fXWXUe. 
 
AGI iV cXUUeQWO\ fXOO\ RSeUaWiRQaO acURVV aOO PaQXfacWXUiQg ORcaWiRQV gORbaOO\, ZiWh QR ORVV Rf SURdXcWiYe 
caSaciW\ RZiQg WR COVID-19 dXUiQg Q2 2021. HRZeYeU, headZiQdV VWePPiQg fURP Whe SaQdePic haYe 
iPSacWed Whe aYaiOabiOiW\ aQd cRVW Rf UaZ PaWeUiaOV UeTXiUed fRU SURdXcWiRQ. VaUiRXV diVUXSWiRQV iQ Whe 
VXSSO\ chaiQ iQcOXdiQg VWeeO VXSSO\ aQd ORgiVWicV haYe caXVed VigQificaQW deOa\V RQ a QXPbeU Rf SURjecWV 
Zhich iPSacWed Whe WiPiQg Rf UeYeQXe UecRgQiWiRQ iQ Q2 2021.  IQ addiWiRQ, SRWeQWiaO UeVWUicWiRQV aQd 
ORckdRZQV iQ cRXQWUieV VXch aV BUa]iO aQd IQdia WhaW haYe beeQ VeYeUeO\ iPSacWed b\ COVID-19 Pa\ 
caXVe VXSSO\ chaiQ diVUXSWiRQV aQd WePSRUaU\ SURdXcWiRQ VXVSeQViRQV.  OXU 2021pV UeVXOWV UePaiQ 
VXbjecW WR Whe effecW Rf COVID-19 RQ RXU PaQXfacWXUiQg faciOiWieV, PaUkeWV, aQd cXVWRPeUV.  
 
AddiWiRQaO iQfRUPaWiRQ RQ Whe iPSacWV Rf COVID-19 caQ aOVR be fRXQd iQ qOUTLOOKr aQd 
qOPERATING RESULTS - TUade SaOeV.r 
 
 
BASIS OF PRESENTATION 
 
OQ JaQXaU\ 1, 2021, Whe CRPSaQ\ UeRUgaQi]ed iWV bXViQeVV VegPeQWV WR beWWeU UefOecW chaQgeV iQ iWV 
RSeUaWiRQV aQd PaQagePeQW VWUXcWXUe. AV a UeVXOW Rf WhRVe chaQgeV, Whe CRPSaQ\ ideQWified WhUee 
UeSRUWabOe VegPeQWV: FaUP, CRPPeUciaO, aQd TechQRORg\, each VXSSRUWed b\ Whe cRUSRUaWe Rffice. 
TheVe VegPeQWV aUe VWUaWegic bXViQeVV XQiWV WhaW RffeU diffeUeQW SURdXcWV aQd VeUYiceV, aQd each iV 
PaQaged VeSaUaWeO\. CeUWaiQ cRUSRUaWe RYeUheadV aUe iQcOXded iQ Whe VegPeQWV baVed RQ UeYeQXe. 
Ta[eV aQd ceUWaiQ RWheU e[SeQVeV aUe PaQaged aW a cRQVROidaWed OeYeO aQd aUe QRW aOORcaWed WR Whe 
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UeSRUWabOe RSeUaWiQg VegPeQWV. FiQaQciaO iQfRUPaWiRQ fRU Whe cRPSaUaWiYe SeUiRd haV beeQ UeVWaWed WR 
UefOecW Whe QeZ SUeVeQWaWiRQ. IQ Whe VegPeQW diVcORVXUe WhaW fROORZV, Ze haYe aOVR iQcOXded SURdXcW 
SOaWfRUPV iQ RUdeU WR SURYide addiWiRQaO iQfRUPaWiRQ ZiWhiQ a VegPeQW WhaW Pa\ be XVefXO WR Whe UeadeU. 
SSecificaOO\, RXU CRPPeUciaO VegPeQW iQcOXdeV Whe CRPPeUciaO aQd FRRd SURdXcW SOaWfRUPV. 
 
DeVcUiSWiRQ Rf BXViQeVV SegPeQWV aQd POaWfRUPV 
 
FaUP SegPeQW 
AGIpV FaUP VegPeQW iQcOXdeV Whe VaOe Rf gUaiQ, Veed, aQd feUWiOi]eU haQdOiQg eTXiSPeQW, aeUaWiRQ 
SURdXcWV, gUaiQ aQd fXeO VWRUage biQV, aQd gUaiQ PaQagePeQW WechQRORgieV. 
 
CRPPeUciaO SegPeQW 
AGIpV CRPPeUciaO VegPeQW iQcOXdeV Whe VaOe Rf OaUgeU diaPeWeU gUaiQ VWRUage biQV, high-caSaciW\ gUaiQ 
haQdOiQg eTXiSPeQW, Veed aQd feUWiOi]eU VWRUage aQd haQdOiQg V\VWePV, feed haQdOiQg aQd VWRUage 
eTXiSPeQW, aeUaWiRQ SURdXcWV, aXWRPaWed bOeQdiQg V\VWePV cRQWURO V\VWePV, aQd fRRd SURceVViQg 
VROXWiRQV. 
 
FRRd POaWfRUP 
The AGI FRRd SOaWfRUP faOOV ZiWhiQ AGIpV CRPPeUciaO VegPeQW. The FRRd SOaWfRUPpV eQd cXVWRPeUV aUe 
iQYROYed iQ SURdXciQg SURceVVed fRRd aQd beYeUageV Rf aOO W\SeV. AGI FRRd SURYideV fXOO SURceVV deVigQ 
eQgiQeeUiQg, RYeUaOO SURjecW eQgiQeeUiQg, SURjecW PaQagePeQW VeUYiceV, aQd eTXiSPeQW VXSSO\. OXU 
SURceVV deVigQ VeUYiceV UeVXOW iQ cORVe SaUWQeUVhiSV ZiWh RXU cXVWRPeUV aV Ze becRPe iQYROYed eaUO\ 
iQ Whe SURjecW fRUPaWiRQ VWage. OXU SURjecW PaQagePeQW VeUYiceV PeaQ Ze Oead Whe SURjecW fURP 
cRQceSWiRQ WR cRPPiVViRQiQg aQd ZRUk ZiWh RXU cXVWRPeUV WR PaQage aOO d\QaPicV Rf Whe SURjecW 
WhURXghRXW deVigQ aQd e[ecXWiRQ. We aOVR PaQXfacWXUe aQd VXSSO\ Whe iQfUaVWUXcWXUe eTXiSPeQW 
cRPSRQeQWV Rf WheVe SURjecWV. CRQViVWeQW ZiWh RXU FaUP aQd CRPPeUciaO VegPeQWV, RXU eTXiSPeQW 
SURdXcWV iQ Whe FRRd SOaWfRUP addUeVV Whe cRQYe\iQg, VWRUage, bOeQdiQg, aQd PRYePeQW Rf iQgUedieQWV 
iQYROYed iQ each SURceVV.   
 
TechQRORg\ SegPeQW 
AGIpV TechQRORg\ VegPeQW iV bXiOW RQ a fRXQdaWiRQ Rf RXU IQWeUQeW Rf ThiQgV (oIRTp) SURdXcWV. We deVigQ, 
PaQXfacWXUe, aQd VXSSO\ IRT haUdZaUe WhaW PRQiWRUV, RSeUaWeV, aQd aXWRPaWeV RXU eTXiSPeQW aQd Whe 
cROOecWiRQ Rf ke\ RSeUaWiRQaO daWa fRU RXU cXVWRPeUV. ThiV RSeUaWiRQaO daWa iV fed iQWR iQWXiWiYe aQd Uich 
XVeU iQWeUfaceV, AGI SXUeTUack FaUP aQd PUR, WR eQabOe RXU cXVWRPeUV WR RSeUaWe aQd PRQiWRU WheiU 
eTXiSPeQW, UecRUd RSeUaWiRQaO acWiYiW\, PaQage aQd PaUkeW WheiU iQYeQWRUieV, aQd hROiVWicaOO\ RSeUaWe 
WheiU bXViQeVVeV. The IRT SURdXcW SRUWfROiR iV a Pi[ Rf VWaQd-aORQe haUdZaUe iQcOXdiQg ZeaWheU VWaWiRQV, 
VRiO SURbeV, gUaiQ WePSeUaWXUe aQd PRiVWXUe VeQVRUV, fieOd eTXiSPeQW daWa (FaUPRbiOe PUC) aQd iV 
fXUWheU aXgPeQWed WhURXgh Whe digiWaOi]aWiRQ Rf AGI SURdXcWV. IQ addiWiRQ, RXU WechQRORg\ SURdXcWV RffeU 
PRQiWRUiQg, RSeUaWiRQ, PeaVXUePeQW aQd bOeQdiQg cRQWUROV, aXWRPaWiRQ, ha]aUd PRQiWRUiQg, ePbedded 
eOecWURQicV, faUP PaQagePeQW, gUaiQ PaUkeWiQg aQd WRROV fRU agURQRP\, aQd EQWeUSUiVe ReVRXUce 
POaQQiQg [qERPr] fRU AgUicXOWXUe UeWaiOeUV aQd gUaiQ bX\eUV. TheVe SURdXcWV aUe aYaiOabOe bRWh aV 
VWaQdaORQe RffeUiQgV, aV ZeOO aV iQ cRPbiQaWiRQ ZiWh OaUgeU faUP RU cRPPeUciaO V\VWePV fURP AGI. 
   
The TechQRORg\ VegPeQW iQcOXdeV Whe UeVXOWV Rf fRXU acTXiViWiRQV. The acTXiViWiRQV iQcOXde IQWeOOiFaUPV 
(MaUch 2019), CMC (JaQXaU\ 2018), AffiQiW\ (JaQXaU\ 2020), aQd FaUPRbiOe (ASUiO 2021).  OXU RYeUaOO 
WechQRORg\ bXViQeVV iV bUaQded aV qAGI SXUeTUackr aQd iQcOXdeV faUP PaQagePeQW WRROV, fieOd acWiYiW\ 
daWa acTXiViWiRQ deYice, gUaiQ biQ PRQiWRUiQg ZiWh aXWRPaWed cRQdiWiRQiQg, a gUaiQ PaUkeWiQg SOaWfRUP, 
ha]aUd PRQiWRUiQg, aQd eQWeUSUiVe UeVRXUce SOaQQiQg (ERP) VROXWiRQV. AGI SXUeTUack RSeUaWeV RXW Rf 
LeQe[a, KaQVaV ZiWh a ORcaWiRQ iQ OakYiOOe, OQWaUiR. 
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OUTLOOK 
 
GORbaO PacURecRQRPic cRQdiWiRQV aUe SRViWiYe ZiWh cURS YROXPeV, cURS SUiceV, aQd WUade fORZ aOO 
cRQWiQXiQg WR WUeQd SRViWiYeO\. AGIpV dePaQd dUiYeUV aUe cORVeO\ OiQked WR cURS YROXPeV, WUade SUacWiceV, 
aQd gORbaO cRQVXPSWiRQ OeYeOV. 
 
FaUP SegPeQW 
 
FaUP backORg iQcUeaVed VXbVWaQWiaOO\, 90% RYeU SUiRU \eaU aV Rf JXQe 30, 2021, aV RXU deaOeUV cRQWiQXe 
WR UeSOeQiVh iQYeQWRUieV, geW ahead Rf VWeeO SUice iQcUeaVeV, aQd iQ aQWiciSaWiRQ Rf a VWURQg cURS \eaU - 
SaUWicXOaUO\ iQ Whe U.S aQd BUa]iO. AOWhRXgh ceUWaiQ aUeaV iQ Whe CaQadiaQ PUaiUieV aUe e[SeUieQciQg 
e[WUePe dURXghW cRQdiWiRQV, Whe dUieVW aQd PRVW VeYeUe cRQdiWiRQV iQ Whe U.S. aUe RXWVide Rf Whe cRUe 
gUaiQ gURZiQg aUeaV. Of QRWe, Whe U.S. DeSaUWPeQW Rf AgUicXOWXUe caOO fRU aQ iQcUeaVe iQ SOaQWed acUeV 
aQd e[SecWed cURS Vi]e fRU cRUQ aQd VR\beaQV iQ Whe U.S. TheVe facWRUV haYe UeVXOWed iQ FaUP backORgV 
iQcUeaViQg 43% iQ CaQada,112% iQ Whe U.S., aQd 251% iQ IQWeUQaWiRQaO, RYeU SUiRU \eaU aV Rf JXQe 30, 
2021 
 
IQ Whe QeaU-WeUP, Whe UiVe Rf VWeeO, cRPSRQeQW, SackagiQg, aQd fUeighW cRVWV Pa\ SUeVVXUe Whe gURVV 
PaUgiQ Rf Whe VegPeQW. WhiOe cRVW iQcUeaVeV caQ be SaVVed RQWR cXVWRPeUV iQ PaQ\ iQVWaQceV, aQd 
PiWigaWiQg cRVW SUeVVXUe UePaiQV a WRS SUiRUiW\, Whe UiVe iQ iQSXW cRVWV cRXOd haYe aQ iPSacW RQ VegPeQW 
PaUgiQV iQ Whe VecRQd haOf Rf 2021. 
 
CRPPeUciaO SegPeQW 
 
CRPPeUciaO POaWfRUP 
     
CaQada 
 
WhiOe COVID-19 had a VXbVWaQWiaO iPSacW RQ SURjecW acWiYiW\, TXRWiQg, SURjecW deYeORSPeQW, aQd SURjecW 
SURgUeVViRQ acURVV NRUWh APeUica, Whe iPSacW RQ SURjecWV iQ ZeVWeUQ CaQada cRQWiQXeV WR be PRUe 
VeYeUe WhaQ iQ Whe U.S. aV PaQ\ gURZWh SURjecWV cRQWiQXe WR be SOaced RQ hROd iQ faYRU Rf eVVeQWiaO 
PaiQWeQaQce.  
 
The CaQadiaQ CRPPeUciaO SOaWfRUP backORg ZaV dRZQ 23% RYeU SUiRU \eaU aV Rf JXQe 30, 2021. 
NRQeWheOeVV, VigQV Rf UecRYeU\ aUe RQ Whe hRUi]RQ giYeQ Whe iQcUeaVe iQ TXRWiQg acURVV Whe gUaiQ 
WeUPiQaO aQd gUaiQ SURceVViQg PaUkeWV.  
 
UQiWed SWaWeV 
 
SaOeV cRQWiQXe WR iPSURYe iQ Whe U.S. CRPPeUciaO SOaWfRUP aV dePaQd fRU cRPPeUciaO gUaiQ 
iQfUaVWUXcWXUe cRQWiQXeV WR PRYe higheU ZiWh Whe iQcUeaVe iQ cRUQ aQd VR\abeaQ e[SRUWV. AV a UeVXOW, 
Whe U.S. CRPPeUciaO SOaWfRUP backORgV haYe iQcUeaVed 57% RYeU SUiRU \eaU aV Rf JXQe 30, 2021.  
 
IQWeUQaWiRQaO 
 
SWUeQgWh iQ IQWeUQaWiRQaO CRPPeUciaO SOaWfRUP backORg ZaV VXSSRUWed VWURQg TXRWiQg acWiYiW\ acURVV aOO 
UegiRQV aQd XQdeUSiQV a 53% iQcUeaVe iQ backORg RYeU Whe SUiRU \eaU aV Rf JXQe 30, 2021.  
 

x EMEA: MRPeQWXP fRU EMEA iV VXSSRUWed b\ VWURQg TXRWiQg acWiYiWieV aQd backORg iV XS 119% 
RYeU Whe SUiRU \eaU aV Rf JXQe 30, 2021. HRZeYeU, VRPe SURjecWV cRQWiQXed WR be defeUUed WR 
fXWXUe TXaUWeUV dXe WR cXVWRPeUpV RQ-ViWe aYaiOabiOiW\ aQd SURjecW UeadiQeVV. NRQeWheOeVV, 
SRWeQWiaO UiVk iQ VXSSO\ Rf PaWeUiaOV fURP YeQdRUV iV beiQg acWiYeO\ PaQaged WR PiQiPi]e Whe 
iPSacWV RQ SURjecWV. 
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x AVia Pacific: FaYRUabOe gURZiQg cRQdiWiRQV cRQWiQXe WR iQcUeaVe Whe e[SecWed cURS SURdXcWiRQ 
aQd e[SRUWV.  AV a UeVXOW, Whe UegiRQ VaZ a 21% iQcUeaVe iQ backORg RYeU SUiRU \eaU aV Rf JXQe 
30, 2021.  

x SRXWh APeUica: The PacUR eQYiURQPeQW cRQWiQXeV WR be VXSSRUWiYe fRU iQYeVWPeQW iQ Whe SRXWh 
APeUica UegiRQ ZiWh hiVWRUicaOO\ ORZ iQWeUeVW UaWeV, iQfOaWiRQ, aQd faYRUabOe ZeaWheU cRQdiWiRQV. 
AV a UeVXOW, backORg iV XS 78% RYeU Whe SUiRU \eaU aV Rf JXQe 30, 2021, aQd iW cRQWiQXeV WR 
gURZ aV Ze PRYe iQWR Q3 2021. 

 
OYeUaOO, PaQagePeQW aQWiciSaWeV cRQWiQXed gURZWh iQ Whe IQWeUQaWiRQaO VegPeQW iQ 2021 aV VXSSRUWed 
b\ Whe SRViWiYe PacURecRQRPic fXQdaPeQWaOV. MaUgiQV iQ Whe CRPPeUciaO SOaWfRUP ZiOO aOVR be a fRcXV 
aV, ViPiOaU WR Whe FaUP VegPeQW, VecXUiQg VWeeO aQd RWheU cRPSRQeQWV RQ a WiPeO\ aQd cRVW-effecWiYe 
baViV aPid Whe COVID-UeOaWed diVUXSWiRQ caQ be chaOOeQgiQg. MaQ\ Rf AGIpV CRPPeUciaO SOaWfRUP 
cRQWUacWV iQcOXde SURYiViRQV WR SaVV aORQg VRPe RU aOO Rf Whe ke\ UaZ PaWeUiaO cRVW iQcUeaVeV. OSeQ 
VaOeV TXRWeV aUe cRQWiQXRXVO\ UeYieZed aQd XSdaWed fRU chaQgeV iQ PaUkeW cRQdiWiRQV ZiWh UaZ 
PaWeUiaOV SXUchaVeV iQiWiaWed RQO\ ZheQ cXVWRPeUV fRUPaOi]e WheiU cRPPiWPeQWV. ThaW Vaid, a geQeUaO 
eVcaOaWiRQ Rf UaZ PaWeUiaO, fUeighW, aQd OabRXU cRVWV cRXOd cUeaWe SUeVVXUe RQ gURVV PaUgiQ 
SeUfRUPaQce Rf Whe SOaWfRUP. 
 
FRRd POaWfRUP 
 
MaQagePeQW e[SecWV VWURQg UeVXOWV fURP Whe FRRd SOaWfRUP aV backORg iQcUeaVed 175% RYeU Whe SUiRU 
\eaU aV Rf JXQe 30, 2021, dUiYeQ b\ a cRPbiQaWiRQ Rf URbXVW dePaQd fURP Whe fRRd aQd beYeUage eQd 
PaUkeWV, UeSeaW bXViQeVV fURP e[iVWiQg VWUaWegic cXVWRPeUV, aQd RQbRaUdiQg Rf QeZ cXVWRPeUV. AV 
ZiWh aOO RXU VegPeQWV, iQcUeaViQg SUiceV Rf UaZ PaWeUiaOV, OabRXU VXSSO\, aQd fRUeigQ e[chaQge 
fOXcWXaWiRQV aUe cORVeO\ PRQiWRUed aQd Ze cRQVWaQWO\ eYaOXaWe aOO TXRWeV aQd cXUUeQW SURjecWV WR 
PaQage PaUgiQV.  
 
TechQRORg\ SegPeQW 
 
The TechQRORg\ VegPeQW haV VXbVWaQWiaOO\ cRPSOeWed VeYeUaO iQiWiaWiYeV WR SRViWiRQ Whe bXViQeVV fRU a 
cRQWiQXed gURZWh SaWh WhURXghRXW Whe VecRQd haOf Rf 2021. PURgUeVV iQ RQbRaUdiQg deaOeUV aQd 
e[SaQdiQg RXU diVWUibXWiRQ chaQQeOV cRQWiQXed iQ Whe VecRQd TXaUWeU aQd Ze cRQWiQXe WR fRUecaVW 
gURZWh fRU Whe VegPeQW RYeU 2020 fRU Whe fXOO \eaU ZiWh a URbXVW VecRQd haOf 2021. 
 
SXPPaU\ 
 
AGIpV 5-6-7 VWUaWeg\ haV Oed WR diYeUVificaWiRQ Rf RXU SURdXcWV, geRgUaShieV, aQd cXVWRPeUV Zhich 
cRQWiQXeV WR be SURYeQ YaOXabOe aQd highO\ UeViOieQW dXUiQg WheVe XQceUWaiQ WiPeV. SXSSRUWed b\ a 
VWURQg RYeUaOO backORg, XS 69% YOY aV Rf JXQe 30, 2021, PaQagePeQW aQWiciSaWeV URbXVW WUade VaOeV 
gURZWh WhURXghRXW 2021, ZiWh SaUWicXOaU VWUeQgWh iQ Q4 2021. MaQagePeQW cRQWiQXeV WR e[SecW Whe fXOO 
\eaU WUade VaOeV aQd adjXVWed EBITDA WR be VWURQg aQd abRYe FY 2020 OeYeOV.   
 
See aOVR, "RiVkV aQd UQceUWaiQWieV" aQd "FRUZaUd-LRRkiQg IQfRUPaWiRQ". 
 
The fROORZiQg WabOe SUeVeQWV chaQgeV iQ Whe CRPSaQ\pV backORgV aV Rf JXQe 30, 2021 YeUVXV JXQe 30, 
2020: 
 
 
 
 
 
 
 



 

ϳ 
 

 RegiRQ 

SegPeQWV aQd POaWfRUPV[1] 

CaQada 
% chg 

UQiWed SWaWeV 
% chg 

 
 

IQWeUQaWiRQaO 
% chg 

 
 

TRWaO 
% chg 

FaUP 43% 112% 251% 90% 
CRPPeUciaO     
   CRPPeUciaO POaWfRUP (23%) 57% 53% 41% 
   FRRd POaWfRUP 23% 308% 56% 175% 
TRWaO CRPPeUciaO SegPeQW (16%) 119% 54% 59% 
OYeUaOO [1] 18% 116% 67% 69% 

 
[1] BackORg fRU TechQRORg\ VegPeQW haV beeQ e[cOXded aV SURdXcWV aQd VeUYiceV aUe deOiYeUed RQ a jXVW-iQ-WiPe baViV aQd 

WheUefRUe backORg iV QRW a UeOeYaQW iQdicaWRU Rf cRPPiWWed VaOeV.  

 
The fROORZiQg WabOe SUeVeQWV chaQgeV iQ Whe CRPSaQ\pV iQWeUQaWiRQaO backORgV fXUWheU VegPeQWed b\ 
UegiRQ aV Rf JXQe 30, 2021 YeUVXV JXQe 30, 2020: 
 

FaUP aQd CRPPeUciaO SegPeQWV [1] 

EMEA 
% chg[2] 

AVia Pacific 
% chg [3] 

SRXWh APeUica 
% chg [4] 

IQWeUQaWiRQaO b\ UegiRQ [1]  119% 21% 78% 
 
[1] BackORg fRU TechQRORg\ haV beeQ e[cOXded aV SURdXcWV aQd VeUYiceV aUe deOiYeUed RQ a jXVW-iQ-WiPe baViV aQd WheUefRUe 

backORg iV QRW a UeOeYaQW iQdicaWRU Rf cRPPiWWed VaOeV.  
[2] qEMEAr cRPSRVed Rf EXURSe, MiddOe EaVW aQd AfUica 
[3] qAVia Pacificr cRPSRVed Rf SRXWh EaVW AVia, AXVWUaOia, IQdia, aQd ReVW Rf WRUOd 
[4] qSRXWh APeUicar cRPSRVed Rf LaWiQ APeUica aQd BUa]iO 

 
 
OPERATING RESULTS 
 
TUade SaOeV [Vee "NRQ-IFRS MeaVXUeV"] 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
TUade VaOeV 301,592 261,420 557,569 490,295 
FRUeigQ e[chaQge gaiQ (ORVV)[1] 1,083 (3,482) (1,192) (3,250) 
TRWaO SaOeV 302,675 257,938 556,377 487,045 

 
[1] A SRUWiRQ Rf fRUeigQ e[chaQge gaiQV aQd ORVVeV aUe aOORcaWed WR VaOeV. 

 
TUade SaOeV b\ SegPeQW aQd GeRgUaSh\ [Vee qBaViV Rf PUeVeQWaWiRQr aQd "NRQ-IFRS MeaVXUeV"] 
 
FaUP SegPeQW 
 

 ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  66,985   55,353   11,632  21% 
U.S.  86,583   74,337   12,246  16% 
IQWeUQaWiRQaO     
   EMEA  2,558   3,322   (764)  (23%) 
   AVia Pacific  4,926   5,953   (1,027)  (17%) 



 

ϴ 
 

   SRXWh APeUica  7,067   4,264   2,803  66% 
TRWaO IQWeUQaWiRQaO  14,551   13,539   1,012  7% 
TRWaO TUade SaOeV  168,119  143,229   24,890  17% 

 
 Si[-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  118,794   102,925   15,869  15% 
U.S.  152,378   131,768   20,610  16% 
IQWeUQaWiRQaO     
   EMEA  7,874  8,157   (283)  (3%) 
   AVia Pacific  9,652   9,411   241  3% 
   SRXWh APeUica  14,373   9,817   4,556  46% 
TRWaO IQWeUQaWiRQaO  31,899   27,385   4,514  16% 
TRWaO TUade SaOeV  303,071  262,078   40,993  16% 

 
CRPPeUciaO SegPeQW 
 

 ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  12,034   19,877   (7,843)  (39%) 
U.S.  45,161   35,173   9,988  28% 
IQWeUQaWiRQaO     
   EMEA  27,973   38,241   (10,268)  (27%) 
   AVia Pacific  18,835   12,455   6,380  51% 
   SRXWh APeUica  20,926   7,037   13,889  197% 
TRWaO IQWeUQaWiRQaO  67,734   57,733   10,001  17% 
TRWaO TUade SaOeV  124,929  112,783   12,146  11% 

 
 Si[-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada 22,527 39,993 (17,466) (44%) 
U.S. 89,814 71,589 18,225 25% 
IQWeUQaWiRQaO     
   EMEA 47,034 52,448 (5,414) (10%) 
   AVia Pacific 44,700 30,671 14,029 46% 
   SRXWh APeUica 35,135 23,611 11,524 49% 
TRWaO IQWeUQaWiRQaO 126,869 106,730 20,139 19% 
TRWaO TUade SaOeV 239,210 218,312 20,898 10% 

 
We haYe iQcOXded SURdXcW gURXSV iQ Whe WabOe beORZ iQ RUdeU WR SURYide addiWiRQaO iQfRUPaWiRQ WhaW Pa\ 
be XVefXO WR Whe UeadeU. The CRPPeUciaO VegPeQW iQcOXdeV Whe CRPPeUciaO SOaWfRUP aQd FRRd 
SOaWfRUP. 
 
 
 
 
 
 
 



 

ϵ 
 

 CRPPeUciaO POaWfRUP FRRd POaWfRUP 
 ThUee-PRQWhV EQded JXQe 30 ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 2021 2020 ChaQge ChaQge 2021 2020 ChaQge ChaQge 
 $ $ $ % $ $ $ % 
CaQada 9,101 17,080 (7,979) (47%) 2,933 2,797 136 5% 

U.S. 36,542 30,677 5,865 19% 8,619 4,496 4,123 92% 

IQWeUQaWiRQaO         

  EMEA 22,908 35,185 (12,277) (35%) 5,065 3,056 2,009 66% 

  AVia Pacific 18,742 11,619 7,123 61% 93 836 (743) (89%) 
  SRXWh APeUica 20,926 7,037 13,889 197% - - - Q/a 

TRWaO IQWeUQaWiRQaO 62,576 53,841 8,735 16% 5,158 3,892 1,266 33% 

TRWaO TUade SaOeV 108,219 101,598 6,621 7% 16,710 11,185 5,525 49% 

 
 CRPPeUciaO POaWfRUP FRRd POaWfRUP 

 Si[-PRQWhV EQded JXQe 30 Si[-PRQWhV EQded JXQe 30 
[WhRXVaQdV Rf dROOaUV] 2021 2020 ChaQge ChaQge 2021 2020 ChaQge ChaQge 
 $ $ $ % $ $ $ % 
CaQada 16,521 33,719 (17,198) (51%) 6,006 6,274 (268) (4%) 

U.S. 72,112 61,814 10,298 17% 17,702 9,775 7,927 81% 

IQWeUQaWiRQaO         

  EMEA 36,585 45,672 (9,087) (20%) 10,449 6,776 3,673 54% 
  AVia Pacific 44,563 28,816 15,747 55% 137 1,855 (1,718) (93%) 

  SRXWh APeUica 35,135 23,611 11,524 49% - - - Q/a 

TRWaO IQWeUQaWiRQaO 116,283 98,099 18,184 19% 10,586 8,631 1,955 23% 

TRWaO TUade SaOeV 204,916 193,632 11,284 6% 34,294 24,680 9,614 39% 

 
 
TechQRORg\ SegPeQW 
 
IQ 2020, AGI XWiOi]ed a VXbVcUiSWiRQ PRdeO fRU a SRUWiRQ Rf RXU IRT haUdZaUe VaOeV WhaW UeVXOWV iQ 
VXbVcUiSWiRQ VaOeV beiQg UecRgQi]ed RYeU WiPe UaWheU WhaQ WUadiWiRQaO UeWaiO VaOeV Zhich aUe UecRgQi]ed 
XSRQ SURdXcW VaOe. A SRUWiRQ Rf Whe TechQRORg\ VaOeV iQ Whe WabOe beORZ iV UefOecWed baVed RQ 
VXbVcUiSWiRQ VaOeV beiQg UecRgQi]ed RYeU WiPe. POeaVe UefeU WR Whe qTechQRORg\ SaOeV ZiWh ReWaiO 
ETXiYaOeQWr WabOe beORZ fRU TechQRORg\ VaOeV SUeVeQWed aW ReWaiO ETXiYaOeQW. 
 

 ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  384   568   (184)  (32%) 
U.S.  8,098   4,712   3,386  72% 
IQWeUQaWiRQaO     
   EMEA  2   94   (92)  (98%) 
   AVia Pacific  55   -   55  N/A 
   SRXWh APeUica  5   34   (29)  (85%) 
TRWaO IQWeUQaWiRQaO  62   128   (66)  (52%) 
TRWaO TUade SaOeV  8,544  5,408   3,136  58% 
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 Si[-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada 588 881 (293) (33%) 
U.S. 14,619 8,821 5,798 66% 
IQWeUQaWiRQaO     
   EMEA 3 101 (98) (97%) 
   AVia Pacific 73 - 73 N/A 
   SRXWh APeUica 5 102 (97) (95%) 
TRWaO IQWeUQaWiRQaO 81 203 (122) (60%) 
TRWaO TUade SaOeV 15,288 9,905 5,383 54% 

 
TUade SaOeV b\ GeRgUaSh\ [Vee "NRQ-IFRS MeaVXUeV"] 
 

 ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  79,403   75,798   3,605 5% 
U.S.  139,842   114,222   25,620  22% 
IQWeUQaWiRQaO     
   EMEA  30,533   41,657   (11,124)  (27%) 
   AVia Pacific  23,816   18,408   5,408  29% 
   SRXWh APeUica  27,998   11,335   16,663 147% 
TRWaO IQWeUQaWiRQaO  82,347   71,400   10,947  15% 
TRWaO TUade SaOeV  301,592   261,420   40,172  15% 

 
 Si[-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada  141,909   143,799   (1,890) (1%) 
U.S.  256,811   212,178   44,633  21% 
IQWeUQaWiRQaO     
   EMEA  54,911   60,706   (5,795)  (10%) 
   AVia Pacific  54,425   40,082   14,343  36% 
   SRXWh APeUica  49,513   33,530   15,983 48% 
TRWaO IQWeUQaWiRQaO  158,849   134,318   24,531  18% 
TRWaO TUade SaOeV  557,569   490,295   67,274  14% 

 
CaQada 
x TUade VaOeV iQ CaQada iQcUeaVed 5% fURP Q2 2020: 

o FaUP VegPeQW WUade VaOeV ZeUe XS 21% aV a UeVXOW Rf cRQWiQXed dePaQd fRU VWRUage aQd 
SRUWabOe eTXiSPeQW. The eVcaOaWiQg cRVW Rf PaWeUiaOV heOSed dUiYe VaOeV aV aQWiciSaWiRQ Rf 
fXWXUe SUice iQcUeaVeV aQd SRWeQWiaO VhRUWageV dXe WR YeQdRU VXSSO\ iVVXeV iQfOXeQced 
cXVWRPeU bX\iQg behaYiRXU. ThiV UeVXOWed iQ a heaOWh\ backORg cRPiQg iQWR 2021 aQd 
cRQWiQXed VWURQg RUdeU iQWake WhURXghRXW Whe fiUVW haOf Rf 2021. 

o TechQRORg\ VegPeQW WUade VaOeV decUeaVed 32% RQ a YeU\ VPaOO baVe (UeWaiO eTXiYaOeQW 
VaOeV aOVR decUeaVed 33%). The decUeaVe iV dXe WR WiPiQg Rf SURdXcW VaOeV. CaQada haV 
QRW beeQ RXU fRcXV RQ VeOOiQg aV Ze cRQWiQXe WR deYeORS aQd OaXQch RXU TechQRORg\ 
SURdXcWV iQ Whe U.S. PaUkeW. CaQadiaQ e[SaQViRQ iV e[SecWed WR iQcUeaVe WRZaUdV Whe eQd 
Rf 2021 aQd iQWR 2022. 

o CRPPeUciaO VegPeQW WUade VaOeV decUeaVed 39%. SSecificaOO\: 



 

11 
 

o CRPPeUciaO SOaWfRUP WUade VaOeV ZeUe dRZQ 47% aV COVID-19 haV iPSacWed 
SURjecWV Rf aOO Vi]eV bRWh gUaiQ WeUPiQaO aQd feUWiOi]eU VecWRUV. NRQeWheOeVV, TXRWiQg 
acWiYiW\ cRQWiQXeV WR iQcUeaVe aQd Whe VaOeV backORg fRU gUaiQ WeUPiQaO SURjecWV haV 
iQcUeaVed RYeU JXQe 2020.  

o FRRd SOaWfRUP WUade VaOeV aUe XS 5% aV OaUge SURjecWV cRQWiQXe WR be UeOeaVed iQWR 
SURdXcWiRQ. ThiV iV aOVR beQefiWWiQg Whe  backORg Zhich aOVR iQcUeaVed 23% RYeU JXQe 
30, 2020. MaQagePeQW e[SecWV PRUe cXVWRPeU SURjecWV WR Ue-OaXQch iQ 2021, 
VXSSRUWiQg Whe RXWORRk fRU fXUWheU gURZWh.  

 
UQiWed SWaWeV 
x TUade VaOeV iQ Whe U.S. iQcUeaVed 22% fURP Q2 2020: 

o FaUP VegPeQW WUade VaOeV iQcUeaVed 16% aV a UeVXOW Rf cRQWiQXed dePaQd fRU VWRUage 
aQd SRUWabOe eTXiSPeQW iQ aQWiciSaWiRQ Rf faYRUabOe cURS YROXPe fRU 2021. The UiVe iQ cRVW 
Rf VWeeO aQd cRPSRQeQWV haYe Oed WR VRPe SXOO fRUZaUd dePaQd aV cXVWRPeUV haYe beeQ 
PRUe ZiOOiQg cRPPiW WR RUdeUV WR eaUOieU iQ Whe VeaVRQ WR eQVXUe Whe\ ORck-iQ SUice SRiQWV 
ahead Rf aQ\ fXUWheU iQcUeaVeV.   

o TechQRORg\ VegPeQW WUade VaOeV iQcUeaVed 72% (UeWaiO eTXiYaOeQW VaOeV decUeaVed 6%) 
aV SXUeTUack diVcRQWiQXed iWV VXbVcUiSWiRQ PRdeO fRU IRT haUdZaUe aQd Whe e[SaQViRQ Rf 
iWV deaOeU QeWZRUk ZaV RffVeW b\ XQfaYRUabOe fRUeigQ e[chaQge RQ UeWaiO eTXiYaOeQW VaOeV 
[Vee QXaUWeUO\ FiQaQciaO IQfRUPaWiRQ - AYeUage USD/CAD E[chaQge RaWe]. 

o CRPPeUciaO VegPeQW WUade VaOeV iQcUeaVed 28%. SSecificaOO\: 
¤ CRPPeUciaO SOaWfRUP WUade VaOeV iQcUeaVed 19% RYeU Q2 2020 aV PaQ\ COVID-19 

deOa\ed SURjecWV haYe UeVWaUWed iQ 2021; aQd  
¤ FRRd SOaWfRUP WUade VaOeV gUeZ 92% aV a UeVXOW Rf Whe UeOeaVe Rf SOaQQed fRRd aQd 

beYeUage SURjecWV iQWR SURdXcWiRQ. IQ addiWiRQ, Whe SeWfRRd PaUkeW cRQWiQXeV WR 
UePaiQ YeU\ VWURQg iQ Whe COVID-19 eQYiURQPeQW. OXU effRUWV WR deYeORS VWUaWegic 
UeOaWiRQVhiSV ZiWh ke\ SaUWQeUV fRU Whe SaVW VeYeUaO \eaUV aUe QRZ cU\VWaOi]iQg ZiWh 
OaUgeU SURjecWV WhaW aUe QRZ cRPiQg WR PaUkeW.    

 
IQWeUQaWiRQaO 
x IQWeUQaWiRQaO WUade VaOeV iQcUeaVed 15% fURP Q2 2020: 

o FaUP VegPeQW WUade VaOeV iQcUeaVed 7% ZiWh SRXWh APeUica cRQWiQXiQg WR Vee Whe OaUgeVW 
iQcUeaVeV iQ SWRUage aQd PRUWabOe SURdXcWV dXe WR faYRXUabOe PacURecRQRPic cRQdiWiRQV 
RffVeW b\ decUeaVeV iQ Whe EMEA aQd AVia Pacific UegiRQV. MaQagePeQW aQWiciSaWeV WhaW 
Whe iQcUeaVe iQ SOaQWed acUeV ZiOO cRQWiQXe WR dUiYe dePaQd fRU VWRUage aQd haQdOiQg 
SURdXcWV, SaUWicXOaUO\ iQ SRXWh APeUica.   

o CRPPeUciaO VegPeQW WUade VaOeV iQcUeaVed 17%. SSecificaOO\:  
¤ CRPPeUciaO SOaWfRUP WUade VaOeV iQcUeaVed 16% deVSiWe Whe iPSacW Rf COVID-19 

caXViQg SURjecW deOa\V. BRWh AVia Pacific aQd SRXWh APeUica UegiRQV cRQWiQXe WR Vee 
VigQificaQW iQcUeaVeV, 61% aQd 197% UeVSecWiYeO\, RYeU SUiRU \eaU aV faYRXUabOe 
PacURecRQRPic cRQdiWiRQV VWiPXOaWe cRPPeUciaO iQfUaVWUXcWXUe iQYeVWPeQW.  ThiV 
ZaVRffVeW b\ a decUeaVe iQ Whe EMEA UegiRQ Zhich ZaV OaUgeO\ aWWUibXWabOe WR WiPiQg 
RQ OaUgeU SURjecWV; aQd  

¤ FRRd SOaWfRUP WUade VaOeV iQcUeaVed 33% fURP Q2 2020 aV SURjecWV WhaW ZeUe 
deOa\ed RU defeUUed dXe WR COVID-19 iQ Whe EMEA UegiRQ cRQWiQXed WR be UeOeaVed 
iQWR SURdXcWiRQ.  

o TUade VaOeV iQ BUa]iO aQd IQdia iQcUeaVed 180% aQd 32%, UeVSecWiYeO\, fURP Q2 2020 
VXSSRUWed b\ a VWURQg backORg WhaW iV XS 112% aQd 45% YOY, UeVSecWiYeO\, aV Rf JXQe 
30, 2021. 
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TechQRORg\ SaOeV ZiWh ReWaiO ETXiYaOeQW [Vee "NRQ-IFRS MeaVXUeV"] 
 
AV QRWed abRYe, iQ 2020 AGI XWiOi]ed a VXbVcUiSWiRQ PRdeO fRU a SRUWiRQ Rf RXU IRT haUdZaUe VaOeV WhaW 
UeVXOWed iQ VXbVcUiSWiRQ VaOeV beiQg UecRgQi]ed RYeU WiPe UaWheU WhaQ WUadiWiRQaO UeWaiO VaOeV Zhich aUe 
UecRgQi]ed XSRQ SURdXcW VaOe. IQ UeVSRQVe WR cXVWRPeU iQSXW, Ze cXUWaiOed Whe XVe Rf Whe VXbVcUiSWiRQ 
PRdeO aV Ze fiQe-WXQed RXU SUiciQg iQ SaUaOOeO ZiWh RXU RYeUaOO chaQQeO deYeORSPeQW aQd fRcXV RQ 
RQbRaUdiQg addiWiRQaO deaOeUV fRU AGI SXUeTUack SURdXcWV WR bXiOd PRUe VcaOabOe VaOeV chaQQeOV. SaOeV 
SURgUaPV ZiOO cRQWiQXe WR iWeUaWe iQ Whe QeaU-WeUP aV Ze UefiQe SURdXcW bXQdOiQg RSWiRQV aQd SUiciQg 
SURgUaPV iQ UeVSRQVe WR RQgRiQg cXVWRPeU iQSXW aQd SUefeUeQce. IQ addiWiRQ, Ze cRQWiQXe iQWeQVe ZRUk 
WR aXWRPaWe RXU SURdXcWiRQ SURceVV aQd RSWiPi]e RXU VXSSO\ chaiQ WR faciOiWaWe beWWeU SUiciQg aQd PRUe 
VWabOe PaUgiQV. SigQificaQW SURgUeVV haV beeQ Pade aQd ZiWhRXW Whe QegaWiYe $1.5M EBITDA 
cRQWUibXWiRQ fURP Whe acTXiViWiRQ Rf FaUPRbiOe WR Whe TechQRORg\ VegPeQW, EBITDA ZRXOd haYe beeQ 
QegaWiYe $0.4M iQ Whe TXaUWeU. 
 
The fROORZiQg WabOe RXWOiQeV Whe adjXVWPeQWV UeTXiUed WR cRQYeUW VXbVcUiSWiRQ VaOeV WR UeWaiO eTXiYaOeQW 
VaOeV fRU Q2: 
 

  ThUee-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
TechQRORg\ TUade SaOeV 8,544 5,408 3,136 58% 
LeVV: VXbVcUiSWiRQ UeYeQXe UecRgQi]ed 
iQ Whe \eaU 

    

   AQQXaO daWa VXbVcUiSWiRQV  (772)  (621)  (151) 24% 
   OWheU aQQXaO VeUYiceV  (57)  (47)  (10) 21% 
Add: IRT haUdZaUe defeUUed UeYeQXe WR 
be UecRgQi]ed RYeU UePaiQiQg Oife Rf 
cRQWUacW  

 (761)   3,112   (3,873) (124%) 

SaOeV YaOXe Rf IRT haUdZaUe VROd dXUiQg 
Whe \eaU (ReWaiO eTXiYaOeQW) 

 6,954   7,852   (898) (11%) 

AQQXaO daWa VXbVcUiSWiRQV  772   621  151 24% 
OWheU aQQXaO VeUYiceV  57   47   10  21% 
TRWaO TechQRORg\ SaOeV ZiWh ReWaiO 
ETXiYaOeQW 

 7,783  8,520   (737) (9%) 

 

  Si[-PRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
TechQRORg\ TUade SaOeV 15,288 9,905 5,383 54% 
LeVV: VXbVcUiSWiRQ UeYeQXe UecRgQi]ed 
iQ Whe \eaU 

    

   AQQXaO daWa VXbVcUiSWiRQV  (1,336)  (1,453)  117 (8%) 
   OWheU aQQXaO VeUYiceV  (115)  (72)  (43) 60% 
Add: IRT haUdZaUe defeUUed UeYeQXe WR 
be UecRgQi]ed RYeU UePaiQiQg Oife Rf 
cRQWUacW  

 (1,429)   9,697   (11,126) (115%) 

SaOeV YaOXe Rf IRT haUdZaUe VROd dXUiQg 
Whe \eaU (ReWaiO eTXiYaOeQW) 

 12,408   18,077   (5,669) (31%) 

AQQXaO daWa VXbVcUiSWiRQV  1,336   1,453  (117) (8%) 
OWheU aQQXaO VeUYiceV  115   72   43  60% 
TRWaO TechQRORg\ SaOeV ZiWh ReWaiO 
ETXiYaOeQW 

 13,859  19,602   (5,743) (29%) 
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TechQRORg\ SaOeV ZiWh ReWaiO ETXiYaOeQW b\ GeRgUaSh\ [Vee "NRQ-IFRS MeaVXUeV"] 
 

 ThUee-PRQWhV EQded MaUch 31 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada 384   569   (184) (32%) 
U.S.  7,337   7,791   (454) (6%) 
IQWeUQaWiRQaO  62   160   (98) (61%) 
TRWaO TechQRORg\ SaOeV ZiWh ReWaiO 
ETXiYaOeQW 

 7,783   8,520   (737) (9%) 

 
 Si[-PRQWhV EQded MaUch 31 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
ChaQge 

$ 
ChaQge 

% 
CaQada 588   881   (293) (33%) 
U.S.  13,190   18,486   (5,296) (29%) 
IQWeUQaWiRQaO  80   235   (155) (66%) 
TRWaO TechQRORg\ SaOeV ZiWh ReWaiO 
ETXiYaOeQW 

 13,858   19,602   (5,744) (29%) 

 
GURVV MaUgiQ [Vee "NRQ-IFRS MeaVXUeV"] 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
TUade VaOeV 301,592 261,420 557,569 490,295 
CRVW Rf iQYeQWRUieV 211,275 177,301 382,299 334,428 
GURVV PaUgiQ [1] 90,317 84,119 175,269 155,867 

 
GURVV PaUgiQ aV a % Rf 
WUade VaOeV 

29.9% 32.2% 31.4% 31.8% 

      
[1] See qNRQ-IFRS PeaVXUeVr. 

 
AGIpV gURVV PaUgiQ SeUceQWageV fRU Whe WhUee- aQd Vi[-PRQWhV eQded Rf JXQe 30, 2021 decUeaVed RYeU 
Whe SUiRU \eaU. The ORZeU gURVV PaUgiQV aUe aWWUibXWed WR Whe higheU VWeeO iQSXW cRVWV iQ Whe TXaUWeU. 
 
EBITDA aQd AdjXVWed EBITDA [Vee qNRQ-IFRS MeaVXUeVr] 
 
The fROORZiQg WabOe UecRQciOeV SURfiW (ORVV) befRUe iQcRPe Wa[eV WR EBITDA aQd AdjXVWed EBITDA. 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
PURfiW (ORVV) befRUe iQcRPe Wa[eV 16,146 18,364 34,312 (39,199) 
FiQaQce cRVWV 10,327 12,195 20,647 23,014 
DeSUeciaWiRQ aQd aPRUWi]aWiRQ 15,655 13,981 29,164 27,495 
ShaUe Rf aVVRciaWepV QeW ORVV - 1,107 1,077 2,307 
ReYaOXaWiRQ gaiQV (6,778) - (6,778) - 
EBITDA 35,350 45,647 78,422 13,617 
LRVV (gaiQ) RQ fRUeigQ e[chaQge (5,335) (6,094) (4,858) 15,996 
ShaUe baVed cRPSeQVaWiRQ 1,912 2,061 3,843 4,816 
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LRVV (gaiQ) RQ fiQaQciaO iQVWUXPeQWV [2] 3,360 (7,497) (7,298) 16,767 
M&A e[SeQVeV 1,584 1,497 2,021 1,271 
OWheU WUaQVacWiRQ aQd WUaQViWiRQaO 
cRVWV [3] 

1,863 2,410 5,569 7,150 

LRVV RQ VaOe Rf PP&E (20) 72 99 129 
GaiQ RQ VeWWOePeQW Rf OeaVe OiabiOiW\ 18 (2) 18 (2) 
ETXiSPeQW UeZRUk [4] 7,500 6,000 7,500 10,000 
AdjXVWed EBITDA [1] 46,232 44,094 85,316 69,744 

 
[1] See qNRQ-IFRS MeaVXUeVr. 
[2] See qETXiW\ cRPSeQVaWiRQ hedger. 
[3] IQcOXdeV UeVWUXcWXUiQg aQd RWheU acTXiViWiRQ UeOaWed WUaQViWiRQ cRVWV, aV ZeOO aV Whe accUeWiRQ aQd RWheU PRYePeQW iQ cRQWiQgeQW 

cRQVideUaWiRQ aQd aPRXQWV dXe WR YeQdRUV. 
[4] TR UecRUd Whe SUe-Wa[ chaUge fRU Whe eVWiPaWed cRVW Rf UeZRUk iQcOXdiQg WiPe, PaWeUiaO aQd VeUYiceV. 
[5] NRQ-caVh e[SeQVeV UeOaWed WR Whe VaOe Rf iQYeQWRU\ WhaW acTXiViWiRQ accRXQWiQg UeTXiUed be UecRUded aW a YaOXe higheU WhaQ 

PaQXfacWXUiQg cRVW.  

 
AdjXVWed EBITDA b\ SegPeQW [Vee "NRQ-IFRS MeaVXUeV"] 
 

  ThUee-PRQWhV EQded JXQe 30 
 2021 2020 ChaQge ChaQge 
[WhRXVaQdV Rf dROOaUV] $ %  $ %  $ % 
FaUP  42,602  25%  33,686  24%  8,916  26% 
TechQRORg\  (1,878) N/A  (1,021) N/A  (857)  N/A 
CRPPeUciaO  11,762  9%  15,050  13%  (3,288)  (22%) 
OWheU  (6,254)   (3,621)   (2,633) 73% 
TRWaO AdjXVWed EBITDA  46,232  15%  44,094  17%  2,138  5% 

 
  Si[-PRQWhV EQded JXQe 30 
 2021 2020 ChaQge ChaQge 
[WhRXVaQdV Rf dROOaUV] $ %  $ %  $ % 
FaUP 76,729 25%  57,818  22%  18,911  33% 
TechQRORg\ (3,298) N/A  (3,021) N/A  (277)  N/A 
CRPPeUciaO 25,915 11%  23,574  11%  2,341  10% 
OWheU (14,030)   (8,627)   (5,403) 63% 
TRWaO AdjXVWed EBITDA 85,316 15%  69,744 14%  15,572  22% 

 
[1] AV a SeUceQWage Rf TUade SaOeV.  
[2] IQcOXded iQ OWheU iV Whe cRUSRUaWe Rffice, Zhich iV QRW a UeSRUWabOe VegPeQW, aQd Zhich SURYideV fiQaQce, WUeaVXU\, OegaO, hXPaQ 

UeVRXUceV aQd RWheU adPiQiVWUaWiYe VXSSRUW WR Whe VegPeQWV. 
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AdjXVWed EBITDA b\ GeRgUaSh\ [Vee "NRQ-IFRS MeaVXUeV"] 
 

  ThUee-PRQWhV EQded JXQe 30 
 2021 2020 ChaQge ChaQge 
[WhRXVaQdV Rf dROOaUV] $ %  $ %  $ % 
CaQada  14,951  19%  15,953  21%  (1,002)  (6%) 
U.S.  25,571  18%  21,205  19%  4,366  21% 
IQWeUQaWiRQaO  11,964  15%  10,557  15% 1,407  13% 
OWheU (6,254)  (3,621)  (2,633) N/A 
TRWaO AdjXVWed EBITDA 46,232 15% 44,094 17% 2,138 5% 

 
  Si[-PRQWhV EQded JXQe 30 
 2021 2020 ChaQge ChaQge 
[WhRXVaQdV Rf dROOaUV] $ %  $ %  $ % 
CaQada  29,395  21%  27,370  19%  2,025  7% 
U.S.  48,080  19%  34,126  16%  13,954  41% 
IQWeUQaWiRQaO  21,871  14%  16,875  13%  4,996  30% 
OWheU (14,030)  (8,627)  (5,403) N/A 
TRWaO AdjXVWed EBITDA 85,316 15% 69,744 14% 15,572 22% 

 
[1] AV a SeUceQWage Rf TUade SaOeV.  
[2] IQcOXded iQ OWheU iV Whe cRUSRUaWe Rffice, Zhich iV QRW a UeSRUWabOe VegPeQW, aQd Zhich SURYideV fiQaQce, WUeaVXU\, OegaO, hXPaQ 

UeVRXUceV aQd RWheU adPiQiVWUaWiYe VXSSRUW WR Whe VegPeQWV. 
 

AGIpV adjXVWed EBITDA fRU Whe WhUee-PRQWh SeUiRd eQded JXQe 30, 2021 iQcUeaVed 5% RYeU 2020.  The 
FaUP VegPeQWpV adjXVWed EBITDA iQcUeaVed 26% RYeU 2020 fRU Whe WhUee-PRQWh SeUiRd eQded JXQe 
30, 2021 dXe WR faYRXUabOe SURdXcW Pi[, VaOeV YROXPe, a diVciSOiQed effRUW RQ cRVW cRQWaiQPeQW, aQd 
SUiciQg acWiRQV. The CRPPeUciaO VegPeQWpV adjXVWed EBITDA decUeaVed 22% iV OaUgeO\ dXe WR WiPiQg 
Rf iQWeUQaWiRQaO SURjecWV iQ addiWiRQ WR Whe iPSacW Rf UiViQg iQSXW cRVWV iQcOXdiQg PaWeUiaOV, OabRXU, aQd 
fUeighW.  
  
DiOXWed SURfiW (ORVV) SeU VhaUe aQd diOXWed adjXVWed SURfiW SeU VhaUe 
 
The CRPSaQ\pV diOXWed SURfiW (ORVV) SeU VhaUe fRU Whe WhUee aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021, 
ZaV SURfiW Rf $0.74 aQd $1.40, UeVSecWiYeO\, YeUVXV SURfiW Rf $0.76 aQd ORVV Rf $(1.84), UeVSecWiYeO\ iQ 
2020. PURfiW (ORVV) SeU VhaUe iQ 2021 aQd 2020 haV beeQ iPSacWed b\ Whe iWePV eQXPeUaWed iQ Whe 
WabOe beORZ, Zhich UecRQciOeV SURfiW (ORVV) WR adjXVWed SURfiW. MRVW VigQificaQWO\, fOXcWXaWiRQV iQ Whe UaWe 
Rf e[chaQge beWZeeQ Whe CaQadiaQ aQd U.S. dROOaU aQd YROaWiOiW\ iQ Whe CRPSaQ\pV VhaUe SUice UeVXOWed 
iQ VigQificaQW QRQ-caVh gaiQV aQd ORVVeV RQ fRUeigQ e[chaQge aQd RQ AGIpV eTXiW\ cRPSeQVaWiRQ 
fiQaQciaO iQVWUXPeQW. 
 

[WhRXVaQdV Rf dROOaUV e[ceSW SeU 
VhaUe aPRXQWV] 

ThUee-PRQWhV EQded JXQe 30 Si[-PRQWhV EQded JXQe 
30 

2021 
$ 

2020 
$ 

2021 
$ 

2020 
$ 

PURfiW (ORVV) 14,276 14,472 26,980 (34,372) 
DiOXWed SURfiW (ORVV) SeU VhaUe 0.74 0.76 1.40 (1.84) 
     
LRVV (gaiQ) RQ fRUeigQ e[chaQge (5,335) (6,094) (4,858) 15,996 
M&A e[SeQVeV 1,584 1,497 2,021 1,271 

OWheU WUaQVacWiRQ aQd WUaQViWiRQaO 
cRVWV [3] 

1,863 2,410 5,569 7,150 
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LRVV (gaiQ) RQ fiQaQciaO 
iQVWUXPeQWV 

3,360 (7,497) (7,298) 16,767 

LRVV RQ VaOe Rf PP&E (20) 72 99 129 
GaiQ RQ VeWWOePeQW Rf OeaVeV 18 (2) 18 (2) 
ETXiSPeQW UeZRUk [4] 7,500 6,000 7,500 10,000 
ShaUe Rf aVVRciaWe'V QeW ORVV - 1,107 1,077 2,307 
ReYaOXaWiRQ gaiQV (6,778) - (6,778) - 
AdjXVWed SURfiW [1] 16,468 11,965 24,330 19,246 
DiOXWed adjXVWed SURfiW SeU VhaUe [1] 0.85 0.63 1.26 1.01 

 
[1] See qNRQ-IFRS MeaVXUeVr. 
[2] NRQ-caVh e[SeQVeV UeOaWed WR Whe VaOe Rf iQYeQWRU\ WhaW acTXiViWiRQ accRXQWiQg UeTXiUed be UecRUded aW a YaOXe higheU WhaQ 

PaQXfacWXUiQg cRVW.  
[3] IQcOXdeV UeVWUXcWXUiQg aQd RWheU acTXiViWiRQ UeOaWed WUaQViWiRQ cRVWV, aV ZeOO aV Whe accUeWiRQ aQd RWheU PRYePeQW iQ 

cRQWiQgeQW cRQVideUaWiRQ aQd aPRXQWV dXe WR YeQdRUV. 
[4] TR UecRUd Whe SUe-Wa[ chaUge fRU Whe eVWiPaWed cRVW Rf UeZRUk iQcOXdiQg addiWiRQaO WiPe, PaWeUiaO aQd VeUYiceV. 

 
 
DETAILED OPERATING RESULTS 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
SaOeV     
   TUade VaOeV 301,592 261,420 557,569 490,295 
   FRUeigQ e[chaQge ORVV 1,083 (3,482) (1,192) (3,250) 
 302,675 257,938 556,377 487,045 
CRVW Rf gRRdV VROd     
   CRVW Rf iQYeQWRUieV 211,275 177,301 382,299 334,428 
   ETXiSPeQW UeZRUk  7,500 6,000 7,500 10,000 
   DeSUeciaWiRQ /aPRUWi]aWiRQ 8,656 7,288 15,322 14,106 
 227,431 190,589 405,121 358,534 
SeOOiQg, geQeUaO aQd 
adPiQiVWUaWiYe e[SeQVeV 

    

   SG&A e[SeQVeV 48,209 43,038 96,964 93,028 
   M&A e[SeQVeV 1,584 1,497 2,021 1,271 
   OWheU WUaQVacWiRQ aQd 
WUaQViWiRQaO cRVWV [1] 

1,863 2,410 5,569 7,150 

   DeSUeciaWiRQ /aPRUWi]aWiRQ 6,999 6,693 13,842 13,389 
 58,655 53,638 118,396 114,838 
OWheU RSeUaWiQg e[SeQVe 
(iQcRPe) 

    

   NeW ORVV RQ diVSRVaO Rf 
PP&E 

(20) 72 99 129 

   NeW gaiQ RQ VeWWOePeQW Rf 
OeaVeV 

18 (2) 18 (2) 

   NeW ORVV (gaiQ) RQ fiQaQciaO 
iQVWUXPeQWV 

3,360 (7,497) (7,298) 16,767 

   OWheU (2,169) (840) (2,973) (1,918) 
 1,189 (8,267) (10,154) 14,976 
FiQaQce cRVWV 10,327 12,195 20,647 23,014 
FiQaQce e[SeQVe (iQcRPe) (4,295) (9,688) (6,244) 12,575 
ShaUe Rf aVVRciaWepV QeW ORVV - 1,107 1,077 2,307 
ReYaOXaWiRQ gaiQV (6,778) - (6,778) - 
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PURfiW (ORVV) befRUe iQcRPe 
Wa[eV 

16,146 18,364 34,312 (39,199) 

IQcRPe Wa[ e[SeQVe 
(UecRYeU\) 

1,870 3,892 7,332 (4,827) 

PURfiW (ORVV) fRU Whe SeUiRd 14,276 14,472 26,980 (34,372) 
     
PURfiW (ORVV) SeU VhaUe     

BaVic 0.76 0.77 1.44 (1.84) 
DiOXWed 0.74 0.76 1.40 (1.84) 

 
[1] IQcOXdeV UeVWUXcWXUiQg aQd RWheU acTXiViWiRQ UeOaWed WUaQViWiRQ cRVWV, aV ZeOO aV Whe accUeWiRQ aQd RWheU PRYePeQW iQ 

cRQWiQgeQW cRQVideUaWiRQ aQd aPRXQWV dXe WR YeQdRUV. 
 
IPSacW Rf FRUeigQ E[chaQge 
 
GaiQV aQd LRVVeV RQ FRUeigQ E[chaQge 
 
The 2021 gaiQ RQ fRUeigQ e[chaQge iQ fiQaQce iQcRPe aUe SUiPaUiO\ QRQ-caVh iWePV UeOaWed WR Whe 
WUaQVOaWiRQ Rf Whe CRPSaQ\pV U.S. dROOaU deQRPiQaWed ORQg-WeUP debW aW Whe UaWe Rf e[chaQge iQ effecW 
aV aW JXQe 30, 2021. See aOVR qFiQaQciaO IQVWUXPeQWV t FRUeigQ e[chaQge cRQWUacWVr. 
 
SaOeV aQd AdMXVWed EBITDA 
 
AGIpV aYeUage UaWe Rf e[chaQge fRU Whe WhUee- aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021 ZaV $1.23 
[2020 $1.40] aQd $1.25 [2020 - $1.36]. A ZeakeU CaQadiaQ dROOaU UeOaWiYe WR Whe U.S. dROOaU UeVXOWV iQ 
higheU UeSRUWed VaOeV fRU AGI, aV U.S. dROOaU deQRPiQaWed VaOeV aUe WUaQVOaWed iQWR CaQadiaQ dROOaUV aW 
a higheU UaWe. SiPiOaUO\, a ZeakeU CaQadiaQ dROOaU UeVXOWV iQ higheU cRVWV fRU U.S. dROOaU deQRPiQaWed 
iQSXWV aQd SG&A e[SeQVeV. IQ addiWiRQ, a ZeakeU CaQadiaQ dROOaU Pa\ UeVXOW iQ higheU iQSXW cRVWV Rf 
ceUWaiQ CaQadiaQ dROOaU deQRPiQaWed iQSXWV, iQcOXdiQg VWeeO. OQ baOaQce, adjXVWed EBITDA iQcUeaVeV 
ZheQ Whe CaQadiaQ dROOaU ZeakeQV UeOaWiYe WR Whe U.S. dROOaU. 
 
RePediaWiRQ CRVWV 
 
OYeU Whe SeUiRd Rf 2019t2020, AGI eQWeUed iQWR agUeePeQWV WR VXSSO\ 35 OaUge hRSSeU biQV fRU 
iQVWaOOaWiRQ b\ WhiUd SaUWieV RQ WZR gUaiQ VWRUage SURjecWV. IQ 2020, a biQ aW RQe Rf Whe cXVWRPeU faciOiWieV 
cROOaSVed dXUiQg cRPPiVViRQiQg, aQd aV a UeVXOW, Whe CRPSaQ\ UecRUded a SURYiViRQ Rf $70 PiOOiRQ. 
DXUiQg Whe WhUee-PRQWh eQded JXQe 30, 2021, Whe CRPSaQ\ UecRUded aQ addiWiRQaO SURYiViRQ Rf $7.5 
PiOOiRQ. AV aW JXQe 30, 2021, Whe ZaUUaQW\ SURYiViRQ fRU UePediaWiRQ cRVWV iV $52.2 PiOOiRQ [DecePbeU 
31, 2020 t $69.7 PiOOiRQ], ZiWh $25.0 PiOOiRQ Rf Whe SURYiViRQ haYiQg beeQ XWiOi]ed WhXV faU aV Whe 
UePediaWiRQ iV XQdeUZa\. 
 
ETXiSPeQW ReZRUk 
 
The SURYiViRQ fRU eTXiSPeQW UeZRUk UeOaWeV WR SUeYiRXVO\ ideQWified iVVXeV ZiWh eTXiSPeQW deVigQed aQd 
VXSSOied WR Whe RQe cRPPeUciaO faciOiW\ ZheUe Whe biQ cROOaSVe RccXUUed. AV aW JXQe 30, 2021, Whe 
ZaUUaQW\ SURYiViRQ fRU Whe eTXiSPeQW UeZRUk iV $3.6 PiOOiRQ [DecePbeU 31, 2020 t $4.5 PiOOiRQ] ZiWh 
$1.0 PiOOiRQ Rf Whe SURYiViRQ haYiQg beeQ XWiOi]ed dXUiQg Q2 2021. 
 
SeOOiQg, GeQeUaO aQd AdPiQiVWUaWiYe E[SeQVeV [qSG&Ar] 
 
SG&A e[SeQVeV fRU Whe WhUee aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021 e[cOXdiQg M&A e[SeQVeV, 
RWheU WUaQVacWiRQ aQd WUaQViWiRQaO e[SeQVeV aQd deSUeciaWiRQ/aPRUWi]aWiRQ, ZeUe $48.2 PiOOiRQ [16.0% 
Rf WUade VaOeV] aQd $97.0 PiOOiRQ [17.4% Rf WUade VaOeV], UeVSecWiYeO\, YeUVXV $43.0 PiOOiRQ [16.5% Rf 



 

1ϴ 
 

WUade VaOeV] aQd $93.0 PiOOiRQ [19.0% Rf WUade VaOeV], UeVSecWiYeO\, iQ 2020. YeaU-WR-daWe YaUiaQceV 
fURP Whe SUiRU \eaU iQcOXde Whe fROORZiQg: 

x $3.6 PiOOiRQ iQcUeaVe iQ cRQVXOWiQg e[SeQVe Rf Zhich $3.1 PiOOiRQ iV UeOaWed WR AGI SXUeTUack 
fRU Whe ZRUk WR aVViVW ZiWh VaOeV VWUaWeg\ aQd SURdXcW eQhaQcePeQWV.   

x $1.6 PiOOiRQ iQcUeaVe iQ VaOaUieV aQd ZageV UeOaWeV OaUgeO\ WR VaOaU\ iQcUeaVeV aQd Whe iQcOXViRQ 
iQ 2021 Rf ceUWaiQ VeQiRU PaQagePeQW SeUVRQQeO hiUed iQ fiVcaO 2020 

x $1.3 PiOOiRQ iQcUeaVe iQ IT E[SeQVe aV a UeVXOW Rf addiWiRQaO IT VecXUiW\ iQYeVWPeQWV.  
x NR RWheU iQdiYidXaO YaUiaQce ZaV gUeaWeU WhaQ $1.0 PiOOiRQ. 

 
FiQaQce cRVWV 
 
FiQaQce cRVWV Zhich UeSUeVeQW iQWeUeVW iQcXUUed RQ aOO debW fRU Whe WhUee aQd Vi[-PRQWhV eQded JXQe 
30, 2021, ZeUe $10.3 PiOOiRQ aQd $20.6 YeUVXV $12.2 PiOOiRQ aQd $23.0 iQ 2020. FiQaQce cRVWV haYe 
decUeaVed iQ 2021 aV a UeVXOW Rf a ORZeU effecWiYe iQWeUeVW UaWe aV cRPSaUed WR 2020. 
 
FiQaQce e[SeQVe (iQcRPe) 
 
FiQaQce e[SeQVe (iQcRPe) Zhich UeSUeVeQWV iQWeUeVW iQcRPe eaUQed aQd fRUeigQ e[chaQge RQ ORQg 
WeUP debW fRU Whe WhUee aQd Vi[-PRQWhV eQded JXQe 30, 2021, ZaV iQcRPe Rf $4.3 PiOOiRQ aQd $6.2 
YeUVXV iQcRPe Rf $9.7 PiOOiRQ aQd e[SeQVe Rf $12.6 PiOOiRQ iQ 2020. The iQcRPe iQ 2021 aQd Q2 2020 
UeOaWeV SUiPaUiO\ WR QRQ-caVh WUaQVOaWiRQ Rf Whe CRPSaQ\pV U.S. dROOaU deQRPiQaWed ORQg-WeUP debW aV 
Whe e[chaQge UaWe feOO fURP 1.2732 aV aW DecePbeU 31, 2020 WR 1.2394 aW JXQe 30, 2021. 
 

DaWe  SSRW FX RaWe USD DeQRPiQaWed DebW 
DecePbeU 31, 2019  1.2988 USD $196.8 PiOOiRQ 
JXQe 30, 2020  1.3628 USD $204.8 PiOOiRQ 
DecePbeU 31, 2020  1.2732 USD $204.8 MiOOiRQ 
JXQe 30, 2021  1.2394 USD $214.8 MiOOiRQ 

 
ShaUe Rf aVVRciaWe'V QeW ORVV (gaiQ) aQd UeYaOXaWiRQ gaiQV 
 
ShaUe Rf aVVRciaWepV QeW ORVV (gaiQ) fRU Whe WhUee aQd Vi[-PRQWhV eQded JXQe 30, 2021 ZaV QiO aQd  ORVV 
Rf $1.1 PiOOiRQ, UeVSecWiYeO\, YeUVXV ORVV Rf $1.1 PiOOiRQ aQd $2.3 PiOOiRQ, UeVSecWiYeO\, iQ 2020. The 
CRPSaQ\ acTXiUed FaUPRbiOe iQ Q2 2021 [See 2021 AcTXiViWiRQ - FaUPRbiOe] aQd UecRgQi]ed a gaiQ 
Rf $6.8 MiOOiRQ iQ Q2 2021 aV a UeVXOW Rf Whe UePeaVXUePeQW Rf iWV SUeYiRXVO\ heOd eTXiW\ iQYeVWPeQW aW 
iWV acTXiViWiRQ-daWe faiU YaOXe.   
 
OWheU RSeUaWiQg e[SeQVe (iQcRPe) 
 
OWheU RSeUaWiQg e[SeQVe (iQcRPe) fRU Whe WhUee aQd Vi[-PRQWhV eQded JXQe 30, 2021, ZaV e[SeQVe 
Rf $1.2 PiOOiRQ aQd iQcRPe Rf $10.2 PiOOiRQ YeUVXV iQcRPe Rf $8.3 PiOOiRQ aQd e[SeQVe Rf $15.0 PiOOiRQ 
iQ 2020. OWheU RSeUaWiQg e[SeQVe (iQcRPe) iQcOXdeV QRQ-caVh gaiQV aQd ORVVeV RQ fiQaQciaO 
iQVWUXPeQWV, iQcOXdiQg AGIpV eTXiW\ cRPSeQVaWiRQ hedge [Vee qETXiW\ cRPSeQVaWiRQ hedger], aQd 
iQWeUeVW iQcRPe. The e[SeQVe (iQcRPe) aPRXQW iQ 2021 UeOaWeV OaUgeO\ WR a QRQ-caVh gaiQ RQ Whe eTXiW\ 
cRPSeQVaWiRQ hedge. 
 
DeSUeciaWiRQ aQd aPRUWi]aWiRQ 
 
DeSUeciaWiRQ Rf SURSeUW\, SOaQW aQd eTXiSPeQW; deSUeciaWiRQ Rf UighW-Rf-XVe aVVeWV aQd aPRUWi]aWiRQ Rf 
iQWaQgibOe aVVeWV aUe caWegRUi]ed iQ Whe iQcRPe VWaWePeQW iQ accRUdaQce ZiWh Whe fXQcWiRQ WR Zhich Whe 
XQdeUO\iQg aVVeW iV UeOaWed. DeSUeciaWiRQ aQd aPRUWi]aWiRQ aUe cRQViVWeQW ZiWh SUiRU \eaU aV Whe 
CRPSaQ\ defeUUed PRVW gURZWh CAPEX SURjecWV VXbVeTXeQW WR Whe ePeUgeQce Rf COVID-19 
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SaQdePic. MaQagePeQW aQWiciSaWeV iQYeVWPeQW iQ gURZWh CAPEX ZiWh UeWXUQ WR hiVWRUic QRUPV WRZaUdV 
Whe eQd Rf 2021. 
 
IQcRPe Wa[ (UecRYeU\) e[SeQVe 
 
CXUUeQW iQcRPe Wa[ e[SeQVe 
 
CXUUeQW Wa[ e[SeQVe fRU Whe WhUee aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021 ZaV $2.2 PiOOiRQ aQd 
$4.1 PiOOiRQ, UeVSecWiYeO\, YeUVXV $1.1 PiOOiRQ aQd $2.0 PiOOiRQ, UeVSecWiYeO\, iQ 2020. CXUUeQW Wa[ 
e[SeQVe UeOaWeV SUiPaUiO\ WR AGIpV CaQada, U.S., IQdia, NeWheUOaQdV, IWaO\, BUa]iO aQd FUaQce 
VXbVidiaUieV. 
 
DefeUUed iQcRPe Wa[ (UecRYeU\) e[SeQVe 
 
DefeUUed Wa[ e[SeQVe (UecRYeU\) fRU Whe WhUee aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021 ZaV a 
UecRYeU\ Rf $0.3 PiOOiRQ aQd aQ e[SeQVe Rf $3.3 PiOOiRQ, UeVSecWiYeO\, YeUVXV aQ e[SeQVe Rf $2.8 PiOOiRQ 
aQd a UecRYeU\ Rf $6.8 PiOOiRQ, UeVSecWiYeO\, iQ 2020. The defeUUed Wa[ e[SeQVe iQ 2021 UeOaWed WR Whe 
UecRgQiWiRQ Rf WePSRUaU\ diffeUeQceV beWZeeQ Whe accRXQWiQg aQd Wa[ WUeaWPeQW Rf eTXiW\ VZaSV, caSiWaO 
deYeORSPeQW e[SeQdiWXUeV, accUXaOV aQd ORQg-WeUP SURYiViRQV. 
 
EffecWiYe Wa[ UaWe 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
CXUUeQW Wa[ e[SeQVe 2,179 1,096 4,078 1,975 
DefeUUed Wa[ e[SeQVe 
(UecRYeU\) 

(309) 2,796 3,254 (6,802) 

TRWaO Wa[ 1,870 3,892 7,332 (4,827) 
 

PURfiW (ORVV) befRUe iQcRPe 
Wa[eV 

16,146 18,364 34,312 (39,199) 

TRWaO Wa[ % 11.6% 21.2% 21.4% 12.3% 
 
The effecWiYe Wa[ UaWe iQ 2021 ZaV iPSacWed b\ iWePV WhaW ZeUe iQcOXded iQ Whe caOcXOaWiRQ Rf eaUQiQgV 
befRUe Wa[ fRU accRXQWiQg SXUSRVeV bXW ZeUe QRW iQcOXded RU dedXcWed fRU Wa[ SXUSRVeV. SigQificaQW 
iWePV aUe iQcOXded iQ Whe WabOeV XQdeU qDiOXWed SURfiW (ORVV) SeU VhaUe aQd diOXWed adjXVWed SURfiW SeU 
VhaUer. 
 
 
QUARTERLY FINANCIAL INFORMATION  
[WhRXVaQdV Rf dROOaUV RWheU WhaQ SeU VhaUe aPRXQWV aQd e[chaQge UaWe]: 
 

2021 
 AYeUage 

USD/CAD 
E[chaQge 

RaWe 

 
  

SaOeV 

$ 

 
 

PURfiW (LRVV) 
$ 

BaVic PURfiW  
(LRVV) SeU 

ShaUe 
$ 

DiOXWed PURfiW  
(LRVV) 

SeU ShaUe 
$ 

Q1 1.27 253,702 12,704 0.68 0.66 
Q2 1.23 302,675 14,276 0.76 0.74 
YTD 1.25 556,377 26,980 1.44 1.40 
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2020 
 AYeUage 

USD/CAD 
E[chaQge 

RaWe 

 
  

SaOeV 

$ 

 
 

PURfiW (LRVV) 
$ 

BaVic  
PURfiW (LRVV) SeU 

ShaUe 
$ 

DiOXWed  
PURfiW (LRVV) 

SeU ShaUe 
$ 

Q1 1.32 229,107 (48,844) (2.61) (2.61) 
Q2 1.40 257,938 14,472 0.77 0.76 
Q3 1.34 281,408 (12,261) (0.66) (0.66) 
Q4 1.32 225,577 (15,015) (0.80) (0.80) 
YTD 1.34 994,030 (61,648) (3.30) (3.30) 

 
2019 

 AYeUage 
USD/CAD 
E[chaQge 

RaWe 

 
  

SaOeV 

$ 

 
 

PURfiW (LRVV) 
$ 

BaVic  
PURfiW (LRVV) SeU 

ShaUe 
$ 

DiOXWed  
PURfiW (LRVV) 

SeU ShaUe 
$ 

Q3 1.32 260,198 (2,819) (0.15) (0.15) 
Q4 1.32 228,616 (8,286) (0.44) (0.44) 

 
The fROORZiQg facWRUV iPSacW Whe cRPSaUiVRQ beWZeeQ SeUiRdV iQ Whe WabOe abRYe: 
x AGIpV acTXiViWiRQV Rf AffiQiW\ [Q1 2020] aQd FaUPRbiOe [Q2 2021] iPSacW cRPSaUiVRQV beWZeeQ 

SeUiRdV Rf aVVeWV, OiabiOiWieV aQd RSeUaWiQg UeVXOWV.  
x SaOeV, gaiQ (ORVV) RQ fRUeigQ e[chaQge, SURfiW (ORVV), adjXVWed SURfiW (ORVV), diOXWed SURfiW (ORVV) SeU 

VhaUe, aQd diOXWed adjXVWed SURfiW (ORVV) SeU VhaUe iQ aOO SeUiRdV aUe iPSacWed b\ Whe UaWe Rf e[chaQge 
beWZeeQ Whe CaQadiaQ aQd U.S. dROOaUV.  

x PURfiW (ORVV) aQd DiOXWed PURfiW (ORVV) SeU VhaUe fURP 2019 Q3 WR 2020 Q4 ZeUe QegaWiYeO\ iPSacWed 
b\ Whe CRPSaQ\pV eVWiPaWed UePediaWiRQ cRVWV [Vee t qRePediaWiRQ CRVWVr]. 

 
IQWeUiP SeUiRd VaOeV aQd SURfiW hiVWRUicaOO\ UefOecW VeaVRQaOiW\. The VecRQd aQd WhiUd TXaUWeUV aUe W\SicaOO\ 
Whe VWURQgeVW SUiPaUiO\ dXe WR Whe WiPiQg Rf cRQVWUXcWiRQ Rf cRPPeUciaO gUaiQ aQd feUWiOi]eU SURjecWV aQd 
higheU iQ-VeaVRQ dePaQd aW Whe faUP OeYeO. The VeaVRQaOiW\ Rf AGIpV bXViQeVV Pa\ be iPSacWed b\ 
VeYeUaO facWRUV iQcOXdiQg ZeaWheU aQd Whe WiPiQg aQd TXaOiW\ Rf haUYeVW iQ NRUWh APeUica. The 
ePeUgeQce Rf COVID-19 Pa\ iPSacW hiVWRUicaO VeaVRQaOiW\ SaWWeUQV. IQ Whe ORQgeU-WeUP, AGIpV 
cRQWiQXed e[SaQViRQ iQWR Whe Veed, feUWiOi]eU, feed aQd fRRd YeUWicaOV VhRXOd OeVVeQ Whe VeaVRQaOiW\ 
UeOaWed WR aQQXaO gUaiQ YROXPeV aQd haUYeVW cRQdiWiRQV. 
 
 
LIQUIDITY AND CAPITAL RESOURCES 
 
AGIpV fiQaQciQg UeTXiUePeQWV aUe VXbjecW WR YaUiaWiRQV dXe WR Whe VeaVRQaO aQd c\cOicaO QaWXUe Rf iWV 
bXViQeVV. SaOeV hiVWRUicaOO\ haYe beeQ higheU iQ Whe VecRQd aQd WhiUd caOeQdaU TXaUWeUV cRPSaUed ZiWh 
Whe fiUVW aQd fRXUWh TXaUWeUV aQd caVh fORZ haV beeQ ORZeU iQ Whe fiUVW haOf Rf each caOeQdaU \eaU. 
IQWeUQaOO\ geQeUaWed fXQdV aUe VXSSOePeQWed ZheQ QeceVVaU\, fURP e[WeUQaO VRXUceV, SUiPaUiO\ Whe 
CUediW FaciOiW\ [aV defiQed beORZ], WR fXQd Whe CRPSaQ\pV ZRUkiQg caSiWaO UeTXiUePeQWV, caSiWaO 
e[SeQdiWXUeV, acTXiViWiRQV aQd diYideQdV. The CRPSaQ\ beOieYeV WhaW Whe debW faciOiWieV aQd debeQWXUeV 
deVcUibed XQdeU qCaSiWaO ReVRXUceVr, WRgeWheU ZiWh aYaiOabOe caVh aQd iQWeUQaOO\ geQeUaWed fXQdV, aUe 
VXfficieQW WR VXSSRUW iWV ZRUkiQg caSiWaO, caSiWaO e[SeQdiWXUe, diYideQd aQd debW VeUYice UeTXiUePeQWV. 
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CASH FLOW AND LIQUIDITY 
 

 ThUee MRQWhV EQded JXQe 30 Si[ MRQWhV EQded JXQe 30 

[WhRXVaQdV Rf dROOaUV] 
2021 

$ 
2020 

$ 
2021 

$ 
2020 

$ 
PURfiW (ORVV) befRUe Wa[ 16,146 18,364 34,312 (39,199) 
IWePV QRW iQYROYiQg cXUUeQW caVh 
fORZV 

16,531 (4,499) 16,918 65,633 

CaVh SURYided b\ RSeUaWiRQV 32,677 13,865 51,230 26,434 
NeW chaQge iQ QRQ-caVh ZRUkiQg 
caSiWaO 

(40,823) (268) (65,818) (16,146) 

NRQ-cXUUeQW accRXQWV UeceiYabOe 
aQd RWheU 

(7,526) (2,054) (11,847) (1,938) 

LRQg-WeUP Sa\abOeV 23 88 (56) 161 
SeWWOePeQW Rf EIAP (110) (239) (357) (1,879) 
IQcRPe Wa[ Said (1,323) (670) (2,810) (1,752) 
CaVh fORZV SURYided b\ (XVed iQ) 
RSeUaWiQg acWiYiWieV 

(17,082) 10,722 (29,658) 4,880 

CaVh XVed iQ iQYeVWiQg acWiYiWieV (27,160) (17,146) (33,582) (40,543) 
CaVh SURYided b\ (XVed iQ) 
fiQaQciQg acWiYiWieV 

50,669 25,718 55,959 10,139 

NeW iQcUeaVe (decUeaVe) iQ caVh 
dXUiQg Whe SeUiRd 

6,427 19,294 (7,281) (25,524) 

CaVh, begiQQiQg Rf SeUiRd 48,748 3,603 62,456 48,421 
CaVh, eQd Rf SeUiRd 55,175 22,897 55,175 22,897 

 
CaVh XVed iQ RSeUaWiQg acWiYiWieV fRU Whe WhUee- aQd Vi[-PRQWhV eQded JXQe 30, 2021 iQcUeaVed 
cRPSaUed WR 2020 OaUgeO\ dXe WR QeW chaQge iQ QRQ-caVh ZRUkiQg caSiWaO. The iQcUeaVe iQ QRQ-caVh 
ZRUkiQg caSiWaO iV OaUgeO\ dXe WR Whe higheU cRVW Rf VWeeO, VaOeV Pi[ WRZaUdV WR Whe FaUP VegPeQW aQd 
Whe UedXcWiRQ iQ ZaUUaQW\ SURYiViRQ aV eTXiSPeQW UeZRUk aQd UePediaWiRQ ZRUk cRQWiQXeV [Vee - 
qETXiSPeQW UeZRUkr aQd qRePediaWiRQ cRVWVr]. CaVh XVed iQ iQYeVWiQg acWiYiWieV UeOaWeV SUiPaUiO\ WR Whe 
acTXiViWiRQ Rf FaUPRbiOe [Vee q2021 AcTXiViWiRQ t FaUPRbiOer], caSiWaO e[SeQdiWXUeV [qCAPEXr] aQd 
iQWeUQaOO\ geQeUaWed iQWaQgibOeV. CaVh SURYided b\ (XVed iQ) fiQaQciQg acWiYiWieV UeOaWe WR PRYePeQW iQ 
ORQg-WeUP debW aQd diYideQdV Said.  
 
WRUkiQg CaSiWaO ReTXiUePeQWV 
 
IQWeUiP SeUiRd ZRUkiQg caSiWaO UeTXiUePeQWV W\SicaOO\ UefOecW Whe VeaVRQaOiW\ Rf Whe bXViQeVV. AGIpV 
cROOecWiRQV Rf accRXQWV UeceiYabOe iQ NRUWh APeUica aUe ZeighWed WRZaUdV Whe WhiUd aQd fRXUWh TXaUWeUV. 
ThiV cROOecWiRQ SaWWeUQ, cRPbiQed ZiWh hiVWRUicaOO\ high VaOeV iQ Whe VecRQd aQd WhiUd TXaUWeUV WhaW UeVXOW 
fURP VeaVRQaOiW\, W\SicaOO\ Oead WR accRXQWV UeceiYabOe OeYeOV iQ NRUWh APeUica iQcUeaViQg WhURXghRXW 
Whe \eaU aQd SeakiQg iQ Whe WhiUd TXaUWeU. IQYeQWRU\ OeYeOV iQ NRUWh APeUica W\SicaOO\ iQcUeaVe iQ Whe fiUVW 
aQd VecRQd TXaUWeUV aQd WheQ begiQ WR decOiQe iQ Whe WhiUd RU fRXUWh TXaUWeU aV VaOeV OeYeOV e[ceed 
SURdXcWiRQ RffVeW b\ MiOOWecpV VeaVRQaOiW\ WhaW iV RSSRViWe Rf WhaW deVcUibed abRYe. IQ addiWiRQ, AGIpV 
gURZiQg bXViQeVV iQ BUa]iO iV OeVV VeaVRQaO dXe WR Whe e[iVWeQce Rf WZR gURZiQg VeaVRQV iQ Whe cRXQWU\ 
aQd Whe iQcUeaViQg iPSRUWaQce Rf CRPPeUciaO bXViQeVV iQ Whe UegiRQ. GURZWh iQ RYeUaOO iQWeUQaWiRQaO 
bXViQeVV haV UeVXOWed iQ aQ iQcUeaVe iQ Whe QXPbeU Rf da\V accRXQWV UeceiYabOe UePaiQ RXWVWaQdiQg 
aQd Pa\ UeVXOW iQ iQcUeaVed XVage Rf ZRUkiQg caSiWaO iQ ceUWaiQ TXaUWeUV. The cRQWiQXaWiRQ Rf Whe 
COVID-19 SaQdePic Pa\ iPSacW Whe CRPSaQ\pV ZRUkiQg caSiWaO UeTXiUePeQWV.  
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CaSiWaO E[SeQdiWXUeV 
 
MaiQWeQaQce caSiWaO e[SeQdiWXUeV iQ Whe WhUee aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021, ZeUe $3.7 
PiOOiRQ [1.2% Rf WUade VaOeV] aQd $6.0 PiOOiRQ [1.1% Rf WUade VaOeV], UeVSecWiYeO\ YeUVXV 2.0 PiOOiRQ 
[0.8% Rf WUade VaOeV] aQd $4.4 PiOOiRQ [1.0% Rf WUade VaOeV], UeVSecWiYeO\, iQ 2020. MaiQWeQaQce caSiWaO 
e[SeQdiWXUeV iQ 2021 UeOaWe SUiPaUiO\ WR SXUchaVeV Rf PaQXfacWXUiQg eTXiSPeQW aQd bXiOdiQg UeSaiUV 
aQd hiVWRUicaOO\ haYe aSSUR[iPaWed 1.0% - 1.5% Rf VaOeV. 
 
AGI defiQeV PaiQWeQaQce caSiWaO e[SeQdiWXUeV aV caVh RXWOa\V UeTXiUed WR PaiQWaiQ SOaQW aQd 
eTXiSPeQW aW cXUUeQW RSeUaWiQg caSaciW\ aQd efficieQc\ OeYeOV. NRQ-PaiQWeQaQce caSiWaO e[SeQdiWXUeV 
eQcRPSaVV RWheU iQYeVWPeQWV, iQcOXdiQg caVh RXWOa\V UeTXiUed WR iQcUeaVe RSeUaWiQg caSaciW\ RU 
iPSURYe RSeUaWiQg efficieQc\. AGI had QRQ-PaiQWeQaQce caSiWaO e[SeQdiWXUeV iQ Whe WhUee aQd Vi[-
PRQWh SeUiRdV eQded JXQe 30, 2021, Rf $4.2 PiOOiRQ aQd $8.1 PiOOiRQ, UeVSecWiYeO\ YeUVXV $6.1 PiOOiRQ 
aQd $13.7 PiOOiRQ, UeVSecWiYeO\ iQ 2020. The QRQ-PaiQWeQaQce CAPEX iWePV iQ 2021 UeOaWe SUiPaUiO\ WR 
iQiWiaWiYeV VWaUWed iQ 2020 aQd iQcOXde PaQXfacWXUiQg caSaciW\ e[SaQViRQV iQ AGI SXUeTUack, EMEA aQd 
aW ceUWaiQ SOaQWV iQ NRUWh APeUica aQd Whe addiWiRQ Rf PaQXfacWXUiQg eTXiSPeQW WR VXSSRUW ke\ bXViQeVV 
XQiWV.  
 
MaiQWeQaQce aQd QRQ-PaiQWeQaQce caSiWaO e[SeQdiWXUeV iQ 2021 aUe aQWiciSaWed WR be fiQaQced 
WhURXgh baQk iQdebWedQeVV, caVh RQ haQd RU WhURXgh Whe CRPSaQ\pV CUediW FaciOiW\ [Vee qCaSiWaO 
ReVRXUceVr]. 
 
 
CONTRACTUAL OBLIGATIONS  
 
The fROORZiQg WabOe VhRZV, aV aW JXQe 30, 2021 Whe CRPSaQ\pV cRQWUacWXaO RbOigaWiRQV fRU Whe SeUiRdV 
iQdicaWed: 
 

[WhRXVaQdV Rf dROOaUV] 
TRWaO 

$ 
2021 

$ 
2022 

$ 
2023 

$ 
2024 

$ 
2025 

$ 
2026+ 

$ 
2017 DebeQWXUeV 86,225 - 86,225 - - - - 
2018 DebeQWXUeV 86,250 - 86,250 - - - - 
2019 DebeQWXUeV t 1 86,250 - - - 86,250 - - 
2019 DebeQWXUeV t 2 86,250 - - - 86,250 - - 
2020 DebeQWXUeV 85,000 - - - - - 85,000 
LRQg-WeUP debW [1] 469,147 24,110 344 256 225 413,223 30,989 
LeaVe OiabiOiW\ [1]  24,179   4,061   4,913   3,332   2,517   2,301   7,055  
ShRUW WeUP aQd ORZ YaOXe 
OeaVeV 

 21   15   5   1     

DXe WR YeQdRU 12,072 7,423 2,097 888 888 888 (112) 
PUefeUUed VhaUeV 
OiabiOiW\[1] 

30,500 17,900 12,600 - - - - 

PXUchaVe RbOigaWiRQV [2] 6,389 6,389 - - - - - 
TRWaO RbOigaWiRQV  972,283  59,898 192,434 4,477 176,130 416,412 122,932 

 
[1] UQdiVcRXQWed 
[2] NeW Rf deSRViW. 

 
The DebeQWXUeV UeOaWe WR Whe aggUegaWe SUiQciSaO aPRXQW Rf Whe debeQWXUeV [Vee qCaSiWaO ReVRXUceV - 
DebeQWXUeVr] aQd ORQg-WeUP debW iV cRPSUiVed Rf Whe CUediW FaciOiW\ aQd QRQ-aPRUWi]iQg QRWeV [Vee 
qCaSiWaO ReVRXUceV t DebW FaciOiWieVr].  
 
 



 

23 
 

CAPITAL RESOURCES 
 
AVVeWV aQd LiabiOiWieV 
 

 
JXQe 30 JXQe 30 

(WhRXVaQdV Rf dROOaUV) 

2021 
$ 

2020 
$ 

TRWaO aVVeWV 1,583,180 1,514,063 

TRWaO OiabiOiWieV 1,309,119 1,189,590 

 
CaVh 
 
The CRPSaQ\pV caVh baOaQce aW JXQe 30, 2021 ZaV $55.2 PiOOiRQ [2020 - $62.5 PiOOiRQ]. 
 
DebW FaciOiWieV 
 
AV aW JXQe 30, 2021: 
 

[WhRXVaQdV Rf dROOaUV] 
 

CXUUeQc\ 

 
MaWXUiW\ 

TRWaO 
FaciOiW\ 

[CAD][1][2] 

$ 

APRXQW 
DUaZQ[1] 

$ 

EffecWiYe 
IQWeUeVW 

RaWe 

CaQadiaQ SZiQg LiQe CAD 2025 40,000 11,423 3.45% 
USD SZiQg LiQe USD 2025 12,394 12,394 3.31% 
CaQadiaQ ReYROYeU TUaQche A[3] CAD 2025 235,000 140,832 3.19% 
CaQadiaQ ReYROYeU TUaQche B[4] USD 2025 49,576 50,000 2.57% 
U.S. ReYROYeU [5]  USD 2025 204,501 197,312 2.30% 
SeUieV B NRWeV [6] CAD 2025 25,000 25,000 4.44% 
SeUieV C NRWeV [6] USD 2026 30,985 30,985 3.70% 
ETXiSPeQW FiQaQciQg YaUiRXV 2025 1,097 1,097 VaUiRXV 
TRWaO   598,553 469,043  

 
[1] USD deQRPiQaWed aPRXQWV WUaQVOaWed WR CAD aW Whe UaWe Rf e[chaQge iQ effecW RQ JXQe 30, 2021 Rf $1.2394. 
[2] E[cOXdeV Whe $150 PiOOiRQ accRUdiRQ aYaiOabOe XQdeU AGIpV CUediW FaciOiW\.  
[3] IQWeUeVW UaWe fi[ed fRU $40 MiOOiRQ Yia iQWeUeVW UaWe VZaSV. See qIQWeUeVW RaWe SZaSVr. 
[4] APRXQWV ZeUe dUaZQ iQ CAD ZiWh a 105% RYeUdUafW OiPiW RQ FX fOXcWXaWiRQ. 
[5] Fi[ed iQWeUeVW UaWe. 

 
AGI haV VZiQg OiQe faciOiWieV Rf $40.0 PiOOiRQ aQd U.S. $10.0 PiOOiRQ aV aW JXQe 30, 2021. The faciOiWieV 
beaU iQWeUeVW aW SUiPe SOXV 0.45% WR SUiPe SOXV 1.5% SeU aQQXP baVed RQ SeUfRUPaQce caOcXOaWiRQV. 
AV aW JXQe 30, 2021, WheUe ZaV $23.8 PiOOiRQ [2020 t $25.8 PiOOiRQ] RXWVWaQdiQg XQdeU Whe VZiQg OiQe. 
 
AGIpV UeYROYeU faciOiWieV Rf $275 PiOOiRQ aQd U.S. $215 PiOOiRQ aUe iQcOXViYe Rf aPRXQWV WhaW Pa\ be 
aOORcaWed WR Whe CRPSaQ\pV VZiQg OiQe aQd caQ be dUaZQ iQ CaQadiaQ RU U.S. fXQdV. The faciOiWieV beaU 
iQWeUeVW aW BA RU LIBOR SOXV 1.2% WR BA RU LIBOR SOXV 2.5% aQd SUiPe SOXV 0.2% WR SUiPe SOXV 1.5% 
SeU aQQXP baVed RQ SeUfRUPaQce caOcXOaWiRQV. 
 
OQ ASUiO 29, 2021, Whe CRPSaQ\'V RQe-\eaU OiTXidiW\ faciOiW\ PaWXUed.  USRQ PaWXUiW\, Whe CRPSaQ\pV 
OiTXidiW\ agUeePeQW ZaV iQcRUSRUaWed iQWR Whe e[iVWiQg UeYROYeU faciOiW\ WhURXgh Whe accRUdiRQ feaWXUe.  
AV a UeVXOW, $50 PiOOiRQ ZaV added WR Whe CRPSaQ\pV CaQadiaQ UeYROYeU aYaiOabiOiW\. The PaWXUiW\ daWe 
Rf Whe UeYROYeU faciOiW\ UePaiQV XQchaQged aW MaUch 20, 2025. 
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DXUiQg Whe WhUee-PRQWhV eQded JXQe 30, 2021, Whe CRPSaQ\ dUeZ $40 PiOOiRQ fURP iWV CaQadiaQ 
UeYROYeU aQd aV aW JXQe 30, 2021, WheUe ZaV $23,817 RXWVWaQdiQg XQdeU Whe CRPSaQ\pV VZiQgOiQeV.  
 
The CRPSaQ\ haV iVVXed U.S. $25.0 PiOOiRQ aQd CAD $25.0 PiOOiRQ aggUegaWe SUiQciSaO aPRXQW Rf 
VecXUed QRWeV WhURXgh a QRWe SXUchaVe aQd SUiYaWe VheOf agUeePeQW [Whe qSeUieV B aQd SeUieV C 
NRWeVr]. The SeUieV B aQd C NRWeV aUe QRQ-aPRUWi]iQg. The aPeQdPeQWV WR Whe CUediW FaciOiW\ did QRW 
iPSacW Whe WeUPV Rf Whe SeUieV B aQd C NRWeV. 
 
DebeQWXUeV 
 
CRQYeUWibOe UQVecXUed SXbRUdiQaWed DebeQWXUeV 
 
The fROORZiQg WabOe VXPPaUi]eV Whe ke\ WeUPV Rf Whe cRQYeUWibOe XQVecXUed VXbRUdiQaWed debeQWXUeV 
[Whe qCRQYeUWibOe DebeQWXUeVr] Rf Whe CRPSaQ\ WhaW ZeUe RXWVWaQdiQg aV aW JXQe 30, 2021: 
 

YeaU IVVXed / TSX 
S\PbRO 

AggUegaWe 
PUiQciSaO 
APRXQW 

$ CRXSRQ 

CRQYeUViRQ 
PUice 

$ MaWXUiW\ DaWe 
RedeePabOe aW 

PaU  
2017 [AFN.DB.D] 86,225,000 4.85 % 83.45 JXQ 30, 2022 JXQ 30, 2021(1) 
2018 [AFN.DB.E] 86,250,000 4.50 % 88.15 Dec 31, 2022 JaQ 1, 2022(1)(2) 

 
[1] IQ Whe WZeOYe-PRQWh SeUiRd SUiRU WR Whe daWe RQ Zhich Whe CRPSaQ\ Pa\, aW iWV RSWiRQ, UedeeP aQ\ VeUieV Rf CRQYeUWibOe 

DebeQWXUeV aW SaU SOXV accUXed aQd XQSaid iQWeUeVW, 
[2] SXbVeTXeQW WR DecePbeU 31, 2020 aQd SUiRU WR DecePbeU 31, 2021, Whe CRPSaQ\ Pa\, aW iWV RSWiRQ, UedeeP Whe 2018 

CRQYeUWibOe DebeQWXUeV aW a UedePSWiRQ SUice eTXaO WR Whe SUiQciSaO aPRXQW SOXV accUXed aQd XQSaid iQWeUeVW, SURYided 
WhaW Whe YROXPe ZeighWed aYeUage WUadiQg SUice Rf Whe cRPPRQ VhaUeV ("CRPPRQ ShaUeV") Rf Whe CRPSaQ\ dXUiQg Whe 20 
cRQVecXWiYe WUadiQg da\V eQdiQg RQ Whe fifWh WUadiQg da\ SUecediQg Whe daWe RQ Zhich Whe QRWice Rf UedePSWiRQ iV giYeQ iV 
QRW OeVV WhaQ 125% Rf Whe cRQYeUViRQ SUice.  

 
OQ UedePSWiRQ RU aW PaWXUiW\, Whe CRPSaQ\ Pa\, aW iWV RSWiRQ, eOecW WR VaWiVf\ iWV RbOigaWiRQ WR Sa\ Whe 
SUiQciSaO aPRXQW Rf Whe CRQYeUWibOe DebeQWXUeV b\ iVVXiQg aQd deOiYeUiQg CRPPRQ ShaUeV. The 
CRPSaQ\ Pa\ aOVR eOecW WR VaWiVf\ iWV RbOigaWiRQ WR Sa\ iQWeUeVW RQ Whe CRQYeUWibOe DebeQWXUeV b\ 
deOiYeUiQg VXfficieQW CRPPRQ ShaUeV. The CRPSaQ\ dReV QRW e[SecW WR e[eUciVe Whe RSWiRQ WR VaWiVf\ 
iWV RbOigaWiRQV WR Sa\ Whe SUiQciSaO aPRXQW RU iQWeUeVW b\ deOiYeUiQg CRPPRQ ShaUeV. The QXPbeU Rf 
VhaUeV iVVXed ZiOO be deWeUPiQed baVed RQ PaUkeW SUiceV aW Whe WiPe Rf iVVXaQce. 
 
SeQiRU UQVecXUed SXbRUdiQaWed DebeQWXUeV 
 
The fROORZiQg WabOe VXPPaUi]eV Whe ke\ WeUPV Rf Whe SeQiRU UQVecXUed SXbRUdiQaWed DebeQWXUeV [Whe 
qSeQiRU DebeQWXUeVr] WhaW ZeUe RXWVWaQdiQg aV aW JXQe 30, 2021: 
 

YeaU IVVXed / TSX S\PbRO 

AggUegaWe PUiQciSaO 
APRXQW 

$ CRXSRQ MaWXUiW\ DaWe 
2019 MaUch [AFN.DB.F] 86,250,000 5.40 % JXQe 30, 2024 
2019 NRYePbeU [AFN.DB.G] 86,250,000 5.25 % DecePbeU 31, 2024 
2020 MaUch [AFN.DB.H] 85,000,000 5.25 % DecePbeU 31, 2026 

 
OQ UedePSWiRQ RU aW PaWXUiW\, Whe CRPSaQ\ Pa\, aW iWV RSWiRQ, eOecW WR VaWiVf\ iWV RbOigaWiRQ WR Sa\ Whe 
SUiQciSaO aPRXQW Rf Whe SeQiRU DebeQWXUeV b\ iVVXiQg aQd deOiYeUiQg CRPPRQ ShaUeV. The CRPSaQ\ 
Pa\ aOVR eOecW WR VaWiVf\ iWV RbOigaWiRQ WR Sa\ iQWeUeVW RQ Whe SeQiRU DebeQWXUeV b\ deOiYeUiQg VXfficieQW 
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CRPPRQ ShaUeV. The QXPbeU Rf VhaUeV iVVXed ZRXOd be deWeUPiQed baVed RQ PaUkeW SUiceV aW Whe 
WiPe Rf iVVXaQce. 
 
 
COMMON SHARES 
 
The fROORZiQg QXPbeU Rf CRPPRQ ShaUeV ZeUe iVVXed aQd RXWVWaQdiQg aW Whe daWeV iQdicaWed: 
 

 # CRPPRQ ShaUeV 
DecePbeU 31, 2020 18,718,415 
SeWWOePeQW Rf EIAP RbOigaWiRQV 60,279 
JXQe 30, 2021 18,778,694 
SeWWOePeQW Rf EIAP RbOigaWiRQV 7,512 
AXgXVW 11, 2021 18,786,206 

 
AW AXgXVW 11, 2021: 

x 18,786,206 CRPPRQ ShaUeV aUe RXWVWaQdiQg; 
x 1,565,000 CRPPRQ ShaUeV aUe aYaiOabOe fRU iVVXaQce XQdeU Whe CRPSaQ\'V ETXiW\ AZaUd 

IQceQWiYe POaQ [Whe qEIAPr], Rf Zhich 1,469,163 haYe beeQ gUaQWed aQd 95,837 UePaiQ 
XQaOORcaWed 

x 120,000 defeUUed gUaQWV Rf CRPPRQ ShaUeV haYe beeQ gUaQWed XQdeU Whe CRPSaQ\pV 
DiUecWRUVp DefeUUed CRPSeQVaWiRQ POaQ aQd 19,788 CRPPRQ ShaUeV haYe beeQ iVVXed; aQd 

x 2,011,697 CRPPRQ ShaUeV aUe iVVXabOe RQ cRQYeUViRQ Rf Whe RXWVWaQdiQg CRQYeUWibOe 
DebeQWXUeV, Rf Zhich WheUe aUe aQ aggUegaWe SUiQciSaO aPRXQW Rf $172 PiOOiRQ RXWVWaQdiQg. 

 
AGIpV CRPPRQ ShaUeV WUade RQ Whe TSX XQdeU Whe V\PbRO AFN. 
 
 
DIVIDENDS 
 
AGI decOaUed diYideQdV WR VhaUehROdeUV iQ Whe WhUee- aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021 Rf 
$2.8 PiOOiRQ aQd $5.6 PiOOiRQ, UeVSecWiYeO\, YeUVXV $2.8 PiOOiRQ aQd $14.0 PiOOiRQ, iQ Whe VaPe SeUiRd iQ 
2020. OQ ASUiO 14, 2020, AGI aQQRXQced a UedXcWiRQ Rf iWV diYideQd WR aQ aQQXaO OeYeO Rf $0.60 aQd aW 
Whe VaPe WiPe PRYed Whe diYideQd fURP PRQWhO\ WR TXaUWeUO\ Sa\PeQWV. The CRPSaQ\pV BRaUd Rf 
DiUecWRUV UeYieZV fiQaQciaO SeUfRUPaQce aQd RWheU facWRUV ZheQ aVVeVViQg diYideQd OeYeOV. AQ 
adjXVWPeQW WR diYideQd OeYeOV Pa\ be Pade aW VXch WiPe aV Whe BRaUd deWeUPiQeV aQ adjXVWPeQW WR be 
aSSURSUiaWe. DiYideQdV iQ a fiVcaO \eaU aUe W\SicaOO\ fXQded eQWiUeO\ WhURXgh caVh fURP RSeUaWiRQV, 
aOWhRXgh dXe WR VeaVRQaOiW\ diYideQdV Pa\ be fXQded RQ a VhRUW-WeUP baViV b\ Whe CRPSaQ\pV 
RSeUaWiQg OiQeV.  
 
 
FUNDS FROM OPERATIONS AND PAYOUT RATIO [Vee qNRQ-IFRS MeaVXUeVr] 
 
FXQdV fURP RSeUaWiRQV [qFFOr], defiQed XQdeU qNRQ-IFRS MeaVXUeVr, iV adjXVWed EBITDA OeVV caVh 
Wa[eV, caVh iQWeUeVW e[SeQVe, UeaOi]ed ORVVeV RQ fRUeigQ e[chaQge aQd PaiQWeQaQce caSiWaO 
e[SeQdiWXUeV.  The RbjecWiYe Rf SUeVeQWiQg WhiV PeaVXUe iV WR SURYide a PeaVXUe Rf fUee caVh fORZ. The 
defiQiWiRQ e[cOXdeV chaQgeV iQ ZRUkiQg caSiWaO aV Whe\ aUe QeceVVaU\ WR dUiYe RUgaQic gURZWh aQd haYe 
hiVWRUicaOO\ beeQ fiQaQced b\ Whe CRPSaQ\pV RSeUaWiQg faciOiW\ [See qCaSiWaO ReVRXUceVr]. FXQdV fURP 
RSeUaWiRQV VhRXOd QRW be cRQVWUXed aV aQ aOWeUQaWiYe WR caVh fORZV fURP RSeUaWiQg, iQYeVWiQg, aQd 
fiQaQciQg acWiYiWieV aV a PeaVXUe Rf Whe CRPSaQ\pV OiTXidiW\ aQd caVh fORZV.  
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[WhRXVaQdV Rf dROOaUV] 

Si[-MRQWhV EQded  
JXQe 30 

LaVW TZeOYe MRQWhV EQded  
JXQe 30 

2021 
$ 

2020 
$ 

2021 
$ 

2020 
$ 

AdjXVWed EBITDA 85,316 69,744 164,900 132,032 
 IQWeUeVW e[SeQVe  (20,647) (23,014) (44,325) (45,969) 
 NRQ-caVh iQWeUeVW  2,654 2,459 5,276 5,847 
 CaVh Wa[eV  (2,810) (1,752) (4,071) (8,676) 
 MaiQWeQaQce CAPEX  (6,012) (4,391) (9,762) (12,637) 
FXQdV fURP RSeUaWiRQV 58,501 43,046 112,018 70,597 

     
DiYideQdV 5,634 14,020 11,249 36,408 
     
Pa\RXW RaWiR 10% 33% 10% 52% 

 
 
FINANCIAL INSTRUMENTS 
 
FRUeigQ e[chaQge cRQWUacWV 
 
RiVk fURP fRUeigQ e[chaQge aUiVeV aV a UeVXOW Rf YaUiaWiRQV iQ e[chaQge UaWeV beWZeeQ Whe CaQadiaQ 
aQd Whe U.S. dROOaUV aQd WR a OeVVeU e[WeQW WR YaUiaWiRQV iQ e[chaQge UaWeV beWZeeQ Whe EXUR aQd Whe 
CaQadiaQ dROOaU. AGI Pa\ eQWeU iQWR fRUeigQ e[chaQge cRQWUacWV WR SaUWiaOO\ PiWigaWe iWV fRUeigQ 
e[chaQge UiVk. AGI haV QR fRUeigQ e[chaQge cRQWUacWV RXWVWaQdiQg aV aW JXQe 30, 2021. 
 
IQWeUeVW RaWe SZaSV 
 
The CRPSaQ\ haV eQWeUed iQWR iQWeUeVW UaWe VZaS cRQWUacWV WR PaQage iWV e[SRVXUe WR fOXcWXaWiRQV iQ 
iQWeUeVW UaWeV. 
 

 
 

CXUUeQc\ 
 

MaWXUiW\ 

APRXQW Rf SZaS 
[000pV] 

$ Fi[ed RaWe [1] 
CaQadiaQ dROOaU cRQWUacWV CAD 2022 40,000 4.1 % 

 
[1] WiWh SeUfRUPaQce adjXVWPeQW. 

 
The iQWeUeVW UaWe VZaS cRQWUacW iV a deUiYaWiYe fiQaQciaO iQVWUXPeQW aQd chaQgeV iQ Whe faiU YaOXe ZeUe 
UecRgQi]ed aV a gaiQ (ORVV) RQ fiQaQciaO iQVWUXPeQWV iQ RWheU RSeUaWiQg iQcRPe. ThURXgh WhiV cRQWUacW, 
Whe CRPSaQ\ agUeed WR UeceiYe iQWeUeVW baVed RQ Whe YaUiabOe UaWeV fURP Whe cRXQWeUSaUW\ aQd Sa\ 
iQWeUeVW baVed RQ fi[ed UaWe Rf 4.1%. The QRWiRQaO aPRXQW iV $40.0 PiOOiRQ, UeVeWWiQg Whe OaVW bXViQeVV 
da\ Rf each PRQWh aQd Whe cRQWUacW e[SiUeV Ma\ 2022. 
 
DXUiQg Whe WhUee- aQd Vi[-PRQWhV SeUiRd eQded JXQe 30, 2021, Whe CRPSaQ\ UecRUded aQ XQUeaOi]ed 
gaiQ $0.15 PiOOiRQ aQd $0.3 PiOOiRQ, UeVSecWiYeO\, YeUVXV aQ XQUeaOi]ed gaiQ Rf $0.04 PiOOiRQ aQd a ORVV 
$1.5 PiOOiRQ, UeVSecWiYeO\, iQ 2020. 
 
ETXiW\ VZaS 
 
The CRPSaQ\ iV SaUW\ WR aQ eTXiW\ VZaS agUeePeQW ZiWh a fiQaQciaO iQVWiWXWiRQ WR PaQage Whe 
CRPSaQ\pV caVh fORZ e[SRVXUe dXe WR fOXcWXaWiRQV iQ iWV VhaUe SUice UeOaWed WR Whe EIAP aQd Whe 
CRPSaQ\ VigQed aQ aPeQdiQg agUeePeQW RQ MaUch 4, 2021 WR e[WeQd Whe PaWXUiW\ daWe WR Ma\ 7, 
2024.  



 

2ϳ 
 

 
AV aW JXQe 30, 2021, Whe eTXiW\ VZaS agUeePeQW cRYeUed 722,000 CRPPRQ ShaUeV aW a ZeighWed 
aYeUage SUice Rf $38.76 aQd Whe faiU YaOXe Rf Whe eTXiW\ VZaS ZaV a $0.1 PiOOiRQ OiabiOiW\ [2020 t $8.2 
PiOOiRQ OiabiOiW\]. DXUiQg Whe WhUee- aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021, Whe CRPSaQ\ UecRUded, 
iQ Whe cRQVROidaWed VWaWePeQWV Rf iQcRPe (ORVV) aQ XQUeaOi]ed ORVV Rf $4.2 PiOOiRQ aQd a gaiQ Rf $6.3 
PiOOiRQ, UeVSecWiYeO\, cRPSaUed WR aQ XQUeaOi]ed gaiQ Rf $7.5 PiOOiRQ aQd a ORVV Rf $13.8 PiOOiRQ, 
UeVSecWiYeO\ iQ 2020. 
 
DebeQWXUe UedePSWiRQ RSWiRQV 
 
IQ MaUch 2020, Whe CRPSaQ\ iVVXed $85 PiOOiRQ Rf VeQiRU XQVecXUed VXbRUdiQaWed debeQWXUeV ZiWh aQ 
RSWiRQ Rf eaUO\ UedePSWiRQ begiQQiQg DecePbeU 31, 2023.  AW WiPe Rf iVVXaQce, Whe CRPSaQ\pV 
UedePSWiRQ RSWiRQ UeVXOWed iQ aQ ePbedded deUiYaWiYe ZiWh faiU YaOXe Rf $0.8 PiOOiRQ DXUiQg Whe WhUee- 
aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 2021, Whe CRPSaQ\ UecRUded a gaiQ Rf $0.7 PiOOiRQ aQd $0.7 
PiOOiRQ, UeVSecWiYeO\, aV cRPSaUed WR a gaiQ Rf $0.01 PiOOiRQ aQd a ORVV Rf $0.8 PiOOiRQ, UeVSecWiYeO\ iQ 
2020, RQ fiQaQciaO iQVWUXPeQWV iQ RWheU RSeUaWiQg e[SeQVe.  

 
 

2020 ACQUISITION 
 
AffiQiW\ 
 
IQ JaQXaU\ 2020, Whe CRPSaQ\ acTXiUed 100% Rf Whe RXWVWaQdiQg VhaUeV Rf AffiQiW\. BaVed iQ CaQada, 
AffiQiW\ iV a SURYideU Rf VRfWZaUe VROXWiRQV WR Whe agUicXOWXUe iQdXVWU\ XQdeU Whe bUaQd QaPe CRPSaVV. 
The CRPSaVV SURdXcW VXiWe iV highO\ cRPSOePeQWaU\ WR AGIpV cXUUeQW RffeUiQg aQd ZiOO be a ke\ 
cRPSRQeQW Rf Whe fXOO AGI SXUeTUack SOaWfRUP. 
 
 
2021 ACQUISITION 
 
FaUPRbiOe 
EffecWiYe ASUiO 16, 2021, AGI acTXiUed addiWiRQaO RXWVWaQdiQg VhaUeV Rf FaUPRbiOe, IQc. [qFaUPRbiOer] 
fRU aSSUR[iPaWeO\ $11 PiOOiRQ USD SXUVXaQW WR SWRck PXUchaVe agUeePeQWV. The WeUPV Rf Whe 
agUeePeQWV faciOiWaWe acTXiViWiRQ Rf aOO RXWVWaQdiQg VhaUeV Rf FaUPRbiOe, bXiOdiQg RQ AGIpV iQiWiaO PiQRUiW\ 
eTXiW\ iQYeVWPeQW Pade iQ FaUPRbiOe iQ 2019. FaUPRbiOe bUiQgV Whe PaUkeW-OeadiQg, WZR-Za\, fieOd daWa 
PaQagePeQW deYice aORQg ZiWh a URbXVW SOaWfRUP fRU daWa VWaQdaUdi]aWiRQ aQd PaQagePeQW. The 
FaUPRbiOe PUCw eQabOeV Whe UeaO-WiPe aXWRPaWiRQ aQd VWaQdaUdi]aWiRQ Rf cUiWicaO daWa cROOecWiRQ fURP 
eTXiSPeQW XVed iQ Whe fieOd. ThiV acTXiViWiRQ bXiOdV RQ AGIpV URbXVW IRT SURdXcW SRUWfROiR aV aQ addiWiRQ 
WR Whe AGI SXUeTUack SOaWfRUP.  
 
 
OTHER RELATIONSHIPS 
 
BXUQeW, DXckZRUWh & PaOPeU LLP SURYideV OegaO VeUYiceV WR Whe CRPSaQ\, aQd a DiUecWRU Rf AGI iV a 
SaUWQeU Rf BXUQeW, DXckZRUWh & PaOPeU LLP. DXUiQg Whe WhUee- aQd Vi[-PRQWh SeUiRdV eQded JXQe 30, 
2021, Whe WRWaO cRVW Rf WheVe OegaO VeUYiceV UeOaWed WR geQeUaO PaWWeUV ZaV $0.3 PiOOiRQ aQd $0.5 PiOOiRQ 
[2020 t $0.01 PiOOiRQ aQd $0.7 PiOOiRQ], aQd $0.1 PiOOiRQ iV iQcOXded iQ accRXQWV Sa\abOe aQd accUXed 
OiabiOiWieV aV aW JXQe 30, 2021. 
 
TheVe WUaQVacWiRQV aUe PeaVXUed aW Whe e[chaQge aPRXQW aQd ZeUe iQcXUUed dXUiQg Whe QRUPaO cRXUVe 
Rf bXViQeVV. 
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CRITICAL ACCOUNTING ESTIMATES 
 
DeVcUibed iQ Whe QRWeV WR Whe CRPSaQ\pV 2020 aXdiWed aQQXaO cRQVROidaWed fiQaQciaO VWaWePeQWV aUe 
Whe accRXQWiQg SROicieV aQd eVWiPaWeV WhaW AGI beOieYeV aUe cUiWicaO WR iWV bXViQeVV. POeaVe UefeU WR QRWe 
4 WR Whe aXdiWed cRQVROidaWed fiQaQciaO VWaWePeQWV fRU Whe \eaU eQded DecePbeU 31, 2020 fRU a 
diVcXVViRQ Rf Whe VigQificaQW accRXQWiQg jXdgPeQWV, eVWiPaWeV aQd aVVXPSWiRQV. IQ addiWiRQ, Whe 
SURYiViRQ fRU UePediaWiRQ [Vee t qRePediaWiRQ CRVWVr] UeTXiUed VigQificaQW eVWiPaWeV aQd jXdgPeQWV 
abRXW Whe VcRSe, WiPiQg aQd cRVW Rf ZRUk WhaW ZiOO be UeTXiUed. IW iV baVed RQ PaQagePeQWpV 
aVVXPSWiRQV aQd eVWiPaWeV aW Whe cXUUeQW daWe aQd iV VXbjecW WR UeYiViRQ iQ Whe fXWXUe aV fXUWheU 
iQfRUPaWiRQ becRPeV aYaiOabOe WR Whe CRPSaQ\.  
 
 
RISKS AND UNCERTAINTIES 
 
The CRPSaQ\ aQd iWV bXViQeVV aUe VXbjecW WR QXPeURXV UiVkV aQd XQceUWaiQWieV Zhich aUe deVcUibed iQ 
WhiV MD&A aQd Whe CRPSaQ\pV PRVW UeceQW AQQXaO IQfRUPaWiRQ FRUP, Zhich aUe aYaiOabOe XQdeU Whe 
CRPSaQ\'V SURfiOe RQ SEDAR [ZZZ.VedaU.cRP]. TheVe UiVkV aQd XQceUWaiQWieV iQcOXde bXW aUe QRW 
OiPiWed WR Whe fROORZiQg: geQeUaO ecRQRPic aQd bXViQeVV cRQdiWiRQV aQd chaQgeV iQ VXch cRQdiWiRQV 
ORcaOO\, iQ NRUWh APeUica, SRXWh APeUica, SRXWh AVia aQd gORbaOO\; Whe effecWV Rf gORbaO RXWbUeakV Rf 
SaQdePicV RU cRQWagiRXV diVeaVeV RU Whe feaU Rf VXch RXWbUeakV, VXch aV Whe UeceQW cRURQaYiUXV 
(COVID-19) SaQdePic, iQcOXdiQg RQ RXU RSeUaWiRQV, RXU SeUVRQQeO, RXU VXSSO\ chaiQ, Whe dePaQd fRU 
RXU SURdXcWV, RXU abiOiW\ WR e[SaQd aQd SURdXce iQ QeZ geRgUaShic PaUkeWV RU Whe WiPiQg Rf VXch 
e[SaQViRQ effRUWV, aQd RQ RYeUaOO ecRQRPic cRQdiWiRQV aQd cXVWRPeU cRQfideQce aQd VSeQdiQg OeYeOV; 
Whe abiOiW\ Rf PaQagePeQW WR e[ecXWe Whe CRPSaQ\pV bXViQeVV SOaQ; fOXcWXaWiRQV iQ agUicXOWXUaO aQd 
RWheU cRPPRdiW\ SUiceV aQd iQWeUeVW aQd cXUUeQc\ e[chaQge UaWeV; cURS SOaQWiQg, cURS cRQdiWiRQV aQd 
cURS \ieOdV; ZeaWheU SaWWeUQV, Whe WiPiQg Rf haUYeVW aQd cRQdiWiRQV dXUiQg haUYeVW; YROaWiOiW\ Rf 
SURdXcWiRQ cRVWV; gRYeUQPeQWaO UegXOaWiRQ Rf Whe agUicXOWXUe aQd PaQXfacWXUiQg iQdXVWUieV, iQcOXdiQg 
eQYiURQPeQWaO UegXOaWiRQ; acWiRQV WakeQ b\ gRYeUQPeQWaO aXWhRUiWieV, iQcOXdiQg iQcUeaVeV iQ Wa[eV aQd 
chaQgeV iQ gRYeUQPeQW UegXOaWiRQV aQd iQceQWiYe SURgUaPV; UiVkV iQheUeQW iQ PaUkeWiQg RSeUaWiRQV; 
cUediW UiVk; Whe aYaiOabiOiW\ Rf cUediW fRU cXVWRPeUV; VeaVRQaOiW\ aQd iQdXVWU\ c\cOicaOiW\; SRWeQWiaO deOa\V 
RU chaQgeV iQ SOaQV ZiWh UeVSecW WR caSiWaO e[SeQdiWXUeV; Whe cRVW aQd aYaiOabiOiW\ Rf VXfficieQW fiQaQciaO 
UeVRXUceV WR fXQd Whe CRPSaQ\pV caSiWaO e[SeQdiWXUeV; Whe aYaiOabiOiW\ Rf cUediW fRU cXVWRPeUV, iQcRUUecW 
aVVeVVPeQWV Rf Whe YaOXe Rf acTXiViWiRQV aQd faiOXUe Rf Whe CRPSaQ\ WR UeaOi]e Whe aQWiciSaWed beQefiWV 
Rf acTXiViWiRQV; YROaWiOiW\ iQ Whe VWRck PaUkeWV iQcOXdiQg Whe PaUkeW SUice Rf Whe CRPPRQ ShaUeV aQd iQ 
PaUkeW YaOXaWiRQV; cRPSeWiWiRQ fRU, aPRQg RWheU WhiQgV, cXVWRPeUV, VXSSOieV, acTXiViWiRQV, caSiWaO aQd 
VkiOOed SeUVRQQeO; Whe aYaiOabiOiW\ Rf caSiWaO RQ acceSWabOe WeUPV; deSeQdeQce RQ VXSSOieUV; chaQgeV iQ 
OabRXU cRVWV aQd Whe OabRXU PaUkeW; SURdXcW OiabiOiW\; cRQWUacW OiabiOiW\; cOiPaWe chaQge UiVkV aQd Whe UiVk 
WhaW Whe aVVXPSWiRQV aQd eVWiPaWeV XQdeUO\iQg Whe SURYiViRQ fRU UePediaWiRQ UeOaWed WheUeWR aQd 
iQVXUaQce cRYeUage fRU Whe IQcideQW ZiOO SURYe WR be iQcRUUecW aV fXUWheU iQfRUPaWiRQ becRPeV aYaiOabOe 
WR Whe CRPSaQ\. TheVe UiVkV aQd XQceUWaiQWieV aUe QRW Whe RQO\ UiVkV aQd XQceUWaiQWieV Ze face. 
AddiWiRQaO UiVkV aQd XQceUWaiQWieV QRW cXUUeQWO\ kQRZQ WR XV RU WhaW Ze cXUUeQWO\ cRQVideU iPPaWeUiaO 
aOVR Pa\ iPSaiU RSeUaWiRQV. If aQ\ Rf WheVe UiVkV acWXaOO\ RccXU, RXU bXViQeVV, UeVXOWV Rf RSeUaWiRQV aQd 
fiQaQciaO cRQdiWiRQ, aQd Whe aPRXQW Rf caVh aYaiOabOe fRU diYideQdV cRXOd be PaWeUiaOO\ adYeUVeO\ 
affecWed.  
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CHANGES IN ACCOUNTING STANDARDS AND FUTURE ACCOUNTING CHANGES 
 
AdRSWiRQ Rf QeZ accRXQWiQg VWaQdaUdV aQd SROicieV 
 
IQWeUeVW RaWe BeQchPaUN RefRUP t PhaVe 2 
 
IQ AXgXVW 2020, Whe IASB SXbOiVhed aPeQdPeQWV WR IFRS 9 FiQaQciaO IQVWUXPeQWV, IAS 39 FiQaQciaO 
IQVWUXPeQWV: RecRgQiWiRQ aQd MeaVXUePeQW, IFRS 7 FiQaQciaO IQVWUXPeQWV: DiVcORVXUeV, IFRS 4 
IQVXUaQce CRQWUacWV aQd IFRS 16 LeaVeV.   
 
The aPeQdPeQWV addUeVV iVVXeV WhaW aUiVe fURP iPSOePeQWaWiRQ Rf IBOR UefRUP, ZheUe IBORV aUe 
UeSOaced ZiWh aOWeUQaWiYe beQchPaUk UaWeV. FRU fiQaQciaO iQVWUXPeQWV aW aPRUWi]ed cRVW, Whe 
aPeQdPeQWV iQWURdXce a SUacWicaO e[SedieQW VXch WhaW if a chaQge iQ Whe cRQWUacWXaO caVh fORZV iV aV 
a UeVXOW Rf IBOR UefRUP aQd RccXUV RQ aQ ecRQRPicaOO\ eTXiYaOeQW baViV, Whe chaQge ZiOO be accRXQWed 
fRU b\ XSdaWiQg Whe effecWiYe iQWeUeVW UaWe ZiWh QR iPPediaWe gaiQ RU ORVV UecRgQi]ed. The aPeQdPeQWV 
aOVR SURYide addiWiRQaO WePSRUaU\ UeOief fURP aSSO\iQg VSecific IAS 39 hedge accRXQWiQg UeTXiUePeQWV 
WR hedgiQg UeOaWiRQVhiSV affecWed b\ IBOR UefRUP.   
 
The aPeQdPeQWV aUe effecWiYe fRU fiVcaO \eaUV begiQQiQg RQ RU afWeU JaQXaU\ 1, 2021. The CRPSaQ\ 
adRSWed Whe aPeQdPeQW RQ JaQXaU\ 1, 2021, eOecWiQg WR aSSO\ Whe SUacWicaO e[SedieQW; Whe adRSWiRQ 
Rf WhiV VWaQdaUd had QR iPSacW RQ Whe CRPSaQ\pV XQaXdiWed iQWeUiP cRQdeQVed cRQVROidaWed fiQaQciaO 
VWaWePeQWV. 
 
SWaQdaUdV iVVXed bXW QRW \eW effecWiYe 
 
APeQdPeQWV WR IAS 1 t PUeVeQWaWiRQ Rf FiQaQciaO SWaWePeQWV [qIAS 1r] 
 
IQ JaQXaU\ 2020, aPeQdPeQWV ZeUe iVVXed WR IAS 1, Zhich SURYide UeTXiUePeQWV fRU cOaVVif\iQg 
OiabiOiWieV aV cXUUeQW RU QRQ-cXUUeQW. SSecificaOO\, Whe aPeQdPeQWV cOaUif\: 
 

x WhaW iV PeaQW b\ a UighW WR defeU VeWWOePeQW; 
x ThaW a UighW WR defeU PXVW e[iVW aW Whe eQd Rf Whe UeSRUWiQg SeUiRd; 
x ThaW cOaVVificaWiRQ iV XQaffecWed b\ Whe OikeOihRRd WhaW aQ eQWiW\ ZiOO e[eUciVe iWV defeUUaO UighW; 
x ThaW RQO\ if aQ ePbedded deUiYaWiYe iQ a cRQYeUWibOe OiabiOiW\ iV iWVeOf aQ eTXiW\ iQVWUXPeQW, ZRXOd 

Whe WeUPV Rf a OiabiOiW\ QRW iPSacW iWV cOaVVificaWiRQ. 
 
The aPeQdPeQWV PXVW be aSSOied UeWURVSecWiYeO\ fRU aQQXaO SeUiRdV begiQQiQg afWeU JaQXaU\ 1, 2023. 
The CRPSaQ\ ZiOO aVVeVV Whe iPSacW, if aQ\, Rf adRSWiRQ Rf Whe aPeQdPeQW. 
 
APeQdPeQWV WR IAS 1 aQd IFRS PUacWice SWaWePeQW [qPSr] 2 MaNiQg MaWeUiaOiW\ JXdgePeQWV 
 
IQ FebUXaU\ 2021, aPeQdPeQWV ZeUe iVVXed WR IAS 1 aQd IFRS PS 2, Zhich SURYideV gXidaQce aQd 
e[aPSOeV WR heOS eQWiWieV aSSO\ PaWeUiaOiW\ jXdgPeQW WR accRXQWiQg SROic\ diVcORVXUeV. SSecificaOO\, Whe 
aPeQdPeQWV aiP WR: 
 

x UeSOace Whe UeTXiUePeQW fRU eQWiWieV WR diVcORVe WheiU oVigQificaQWp accRXQWiQg SROicieV ZiWh a 
UeTXiUePeQW WR diVcORVe WheiU oPaWeUiaOp accRXQWiQg SROicieV; aQd 

x add gXidaQce RQ hRZ WR aSSO\ Whe cRQceSW Rf PaWeUiaOiW\ iQ PakiQg deciViRQV abRXW accRXQWiQg 
SROic\ diVcORVXUeV. 
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The aPeQdPeQWV aUe effecWiYe fRU aQQXaO SeUiRdV begiQQiQg afWeU JaQXaU\ 1, 2023. The CRPSaQ\ ZiOO 
aVVeVV Whe iPSacW, if aQ\, Rf adRSWiRQ Rf Whe aPeQdPeQW. 
 
 
DISCLOSURE CONTROLS AND PROCEDURES AND INTERNAL CONTROLS 

DiVcORVXUe cRQWUROV aQd SURcedXUeV aUe deVigQed WR SURYide UeaVRQabOe aVVXUaQce WhaW aOO UeOeYaQW 
iQfRUPaWiRQ iV gaWheUed aQd UeSRUWed WR VeQiRU PaQagePeQW, iQcOXdiQg AGIpV Chief E[ecXWiYe OfficeU 
aQd Chief FiQaQciaO OfficeU, RQ a WiPeO\ baViV VR WhaW aSSURSUiaWe deciViRQV caQ be Pade UegaUdiQg 
SXbOic diVcORVXUe. 

MaQagePeQW Rf AGI iV UeVSRQVibOe fRU deVigQiQg iQWeUQaO cRQWUROV RYeU fiQaQciaO UeSRUWiQg fRU Whe 
CRPSaQ\ aV defiQed XQdeU NaWiRQaO IQVWUXPeQW 52-109 iVVXed b\ Whe CaQadiaQ SecXUiWieV 
AdPiQiVWUaWRUV. MaQagePeQW haV deVigQed VXch iQWeUQaO cRQWUROV RYeU fiQaQciaO UeSRUWiQg, RU caXVed 
WheP WR be deVigQed XQdeU WheiU VXSeUYiViRQ, WR SURYide UeaVRQabOe aVVXUaQce UegaUdiQg Whe UeOiabiOiW\ 
Rf fiQaQciaO UeSRUWiQg aQd Whe SUeSaUaWiRQ Rf Whe fiQaQciaO VWaWePeQWV fRU e[WeUQaO SXUSRVeV iQ 
accRUdaQce ZiWh IFRS. 

AGI acTXiUed FaUPRbiOe. MaQagePeQW haV QRW cRPSOeWed iWV UeYieZ Rf iQWeUQaO cRQWUROV RYeU fiQaQciaO 
UeSRUWiQg RU diVcORVXUe cRQWUROV aQd SURcedXUeV fRU WhiV acTXiUed bXViQeVV. SiQce Whe acTXiViWiRQ 
RccXUUed ZiWhiQ 365 da\V Rf Whe eQd Rf Whe UeSRUWiQg SeUiRd, PaQagePeQW haV OiPiWed Whe VcRSe Rf 
deVigQ, aQd VXbVeTXeQW eYaOXaWiRQ, Rf diVcORVXUe cRQWUROV aQd SURcedXUeV aQd iQWeUQaO cRQWUROV RYeU 
fiQaQciaO UeSRUWiQg WR e[cOXde cRQWUROV, SROicieV aQd SURcedXUeV Rf WhiV acTXiViWiRQ, aV SeUPiWWed XQdeU 
SecWiRQ 3.3 Rf NaWiRQaO IQVWUXPeQW 52-109 - CeUWificaWiRQ Rf DiVcORVXUe iQ IVVXeUpV AQQXaO aQd IQWeUiP 
FiOiQgV. FRU Whe SeUiRd cRYeUed b\ WhiV MD&A, PaQagePeQW haV XQdeUWakeQ VSecific SURcedXUeV WR 
VaWiVf\ iWVeOf ZiWh UeVSecW WR Whe accXUac\ aQd cRPSOeWeQeVV Rf Whe fiQaQciaO iQfRUPaWiRQ Rf FaUPRbiOe. 
The fROORZiQg iV Whe VXPPaU\ fiQaQciaO iQfRUPaWiRQ SeUWaiQiQg WR FaUPRbiOe WhaW ZaV iQcOXded iQ AGIpV 
cRQVROidaWed fiQaQciaO VWaWePeQWV fRU Whe Vi[-PRQWh SeUiRd eQded JXQe 30, 2021: 

[WhRXVaQdV Rf dROOaUV] FaUPRbiOe 
$ 

ReYeQXe [1] 323 
LRVV[1] (3,633) 
CXUUeQW aVVeWV [1][2] 2,725 
NRQ-cXUUeQW aVVeWV [1][2] 38,451 
CXUUeQW OiabiOiWieV [1][2] 2,720 
NRQ-cXUUeQW OiabiOiWieV [1][2] 6,451 

 
[1] NeW Rf iQWeUcRPSaQ\ 
[2] SWaWePeQW Rf fiQaQciaO SRViWiRQ aV aW JXQe 30, 2021 

 
TheUe haYe beeQ QR PaWeUiaO chaQgeV iQ AGIpV iQWeUQaO cRQWUROV RYeU fiQaQciaO UeSRUWiQg WhaW RccXUUed 
iQ Whe WhUee-PRQWh SeUiRd eQded JXQe 30, 2021, WhaW haYe PaWeUiaOO\ affecWed, RU aUe UeaVRQabO\ OikeO\ 
WR PaWeUiaOO\ affecW, Whe CRPSaQ\pV iQWeUQaO cRQWUROV RYeU fiQaQciaO UeSRUWiQg. 
 
 
NON-IFRS MEASURES 
 
IQ aQaO\]iQg RXU UeVXOWV, Ze VXSSOePeQW RXU XVe Rf fiQaQciaO PeaVXUeV WhaW aUe caOcXOaWed aQd 
SUeVeQWed iQ accRUdaQce ZiWh IFRS ZiWh a QXPbeU Rf QRQ-IFRS fiQaQciaO PeaVXUeV iQcOXdiQg qWUade 
VaOeVr, qEBITDAr, qadjXVWed EBITDAr, qadjXVWed EBITDA PaUgiQ, qgURVV PaUgiQr, qfXQdV fURP 
RSeUaWiRQVr, qSa\RXW UaWiRr, qadjXVWed SURfiWr, aQd qdiOXWed adjXVWed SURfiW SeU VhaUer.  A QRQ-IFRS 
fiQaQciaO PeaVXUe iV a QXPeUicaO PeaVXUe Rf a cRPSaQ\'V hiVWRUicaO SeUfRUPaQce, fiQaQciaO SRViWiRQ RU 
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caVh fORZ WhaW e[cOXdeV [iQcOXdeV] aPRXQWV, RU iV VXbjecW WR adjXVWPeQWV WhaW haYe Whe effecW Rf 
e[cOXdiQg [iQcOXdiQg] aPRXQWV, WhaW aUe iQcOXded [e[cOXded] iQ Whe PRVW diUecWO\ cRPSaUabOe PeaVXUeV 
caOcXOaWed aQd SUeVeQWed iQ accRUdaQce ZiWh IFRS. NRQ-IFRS fiQaQciaO PeaVXUeV aUe QRW VWaQdaUdi]ed; 
WheUefRUe, iW Pa\ QRW be SRVVibOe WR cRPSaUe WheVe fiQaQciaO PeaVXUeV ZiWh RWheU cRPSaQieV' QRQ-IFRS 
fiQaQciaO PeaVXUeV haYiQg Whe VaPe RU ViPiOaU bXViQeVVeV. We VWURQgO\ eQcRXUage iQYeVWRUV WR UeYieZ 
RXU cRQVROidaWed fiQaQciaO VWaWePeQWV aQd SXbOicO\ fiOed UeSRUWV iQ WheiU eQWiUeW\ aQd QRW WR UeO\ RQ aQ\ 
ViQgOe fiQaQciaO PeaVXUe. 
 
We XVe WheVe QRQ-IFRS fiQaQciaO PeaVXUeV iQ addiWiRQ WR, aQd iQ cRQjXQcWiRQ ZiWh, UeVXOWV SUeVeQWed iQ 
accRUdaQce ZiWh IFRS. TheVe QRQ-IFRS fiQaQciaO PeaVXUeV UefOecW aQ addiWiRQaO Za\ Rf YieZiQg aVSecWV 
Rf RXU RSeUaWiRQV WhaW, ZheQ YieZed ZiWh RXU IFRS UeVXOWV aQd Whe accRPSaQ\iQg UecRQciOiaWiRQV WR 
cRUUeVSRQdiQg IFRS fiQaQciaO PeaVXUeV, Pa\ SURYide a PRUe cRPSOeWe XQdeUVWaQdiQg Rf facWRUV aQd 
WUeQdV affecWiQg RXU bXViQeVV. 
 
IQ WhiV MD&A, Ze diVcXVV Whe QRQ-IFRS fiQaQciaO PeaVXUeV, iQcOXdiQg Whe UeaVRQV WhaW Ze beOieYe WhaW 
WheVe PeaVXUeV SURYide XVefXO iQfRUPaWiRQ UegaUdiQg RXU fiQaQciaO cRQdiWiRQ, UeVXOWV Rf RSeUaWiRQV, caVh 
fORZV aQd fiQaQciaO SRViWiRQ, aV aSSOicabOe, aQd, WR Whe e[WeQW PaWeUiaO, Whe addiWiRQaO SXUSRVeV, if aQ\, 
fRU Zhich WheVe PeaVXUeV aUe XVed. RecRQciOiaWiRQV Rf QRQ-IFRS fiQaQciaO PeaVXUeV WR Whe PRVW diUecWO\ 
cRPSaUabOe IFRS fiQaQciaO PeaVXUeV aUe cRQWaiQed iQ WhiV MD&A. 
 
MaQagePeQW beOieYeV WhaW Whe CRPSaQ\'V fiQaQciaO UeVXOWV Pa\ SURYide a PRUe cRPSOeWe 
XQdeUVWaQdiQg Rf facWRUV aQd WUeQdV affecWiQg RXU bXViQeVV aQd be PRUe PeaQiQgfXO WR PaQagePeQW, 
iQYeVWRUV, aQaO\VWV aQd RWheU iQWeUeVWed SaUWieV ZheQ ceUWaiQ aVSecWV Rf RXU fiQaQciaO UeVXOWV aUe 
adjXVWed fRU Whe gaiQ (ORVV) RQ fRUeigQ e[chaQge aQd RWheU RSeUaWiQg e[SeQVeV aQd iQcRPe. TheVe 
PeaVXUePeQWV aUe QRQ-IFRS PeaVXUePeQWV. MaQagePeQW XVeV Whe QRQ-IFRS adjXVWed fiQaQciaO 
UeVXOWV aQd QRQ-IFRS fiQaQciaO PeaVXUeV WR PeaVXUe aQd eYaOXaWe Whe SeUfRUPaQce Rf Whe bXViQeVV 
aQd ZheQ diVcXVViQg UeVXOWV ZiWh Whe BRaUd Rf DiUecWRUV, aQaO\VWV, iQYeVWRUV, baQkV aQd RWheU iQWeUeVWed 
SaUWieV. 
 
RefeUeQceV WR qEBITDAr aUe WR SURfiW befRUe iQcRPe Wa[eV, fiQaQce cRVWV, deSUeciaWiRQ, aPRUWi]aWiRQ 
aQd VhaUe Rf aVVRciaWepV QeW ORVV. RefeUeQceV WR qadjXVWed EBITDAr aUe WR EBITDA befRUe Whe gaiQ RU 
ORVV RQ fRUeigQ e[chaQge, QRQ-caVh VhaUe baVed cRPSeQVaWiRQ e[SeQVeV, gaiQ RU ORVV RQ fiQaQciaO 
iQVWUXPeQWV,  M&A e[SeQVeV, RWheU WUaQVacWiRQ aQd WUaQViWiRQaO cRVWV, gaiQ RU ORVV RQ Whe VaOe Rf 
SURSeUW\, SOaQW & eTXiSPeQW, gaiQ RQ VeWWOePeQW Rf OeaVe OiabiOiW\, eTXiSPeQW UeZRUk cRVWV aQd 
UeYaOXaWiRQ gaiQV. RefeUeQceV WR qadjXVWed EBITDA PaUgiQr aUe WR adjXVWed EBITDA aV a SeUceQWage 
Rf WUade VaOeV. MaQagePeQW beOieYeV WhaW, iQ addiWiRQ WR SURfiW RU ORVV, EBITDA aQd adjXVWed EBITDA 
aUe XVefXO VXSSOePeQWaO PeaVXUeV iQ eYaOXaWiQg Whe CRPSaQ\pV SeUfRUPaQce. MaQagePeQW caXWiRQV 
iQYeVWRUV WhaW EBITDA aQd adjXVWed EBITDA VhRXOd QRW UeSOace SURfiW RU ORVV aV iQdicaWRUV Rf 
SeUfRUPaQce, RU caVh fORZV fURP RSeUaWiQg, iQYeVWiQg, aQd fiQaQciQg acWiYiWieV aV a PeaVXUe Rf Whe 
CRPSaQ\pV OiTXidiW\ aQd caVh fORZV. See qOSeUaWiQg ReVXOWV - EBITDA aQd AdjXVWed EBITDAr fRU Whe 
UecRQciOiaWiRQ Rf EBITDA aQd AdjXVWed EBITDA WR SURfiW befRUe iQcRPe Wa[eV. 
 
RefeUeQceV WR qWUade VaOeVr aUe WR VaOeV QeW Rf Whe gaiQ RU ORVV RQ fRUeigQ e[chaQge. MaQagePeQW 
caXWiRQV iQYeVWRUV WhaW WUade VaOeV VhRXOd QRW UeSOace VaOeV aV aQ iQdicaWRU Rf SeUfRUPaQce. See 
"OSeUaWiQg ReVXOWV - TUade SaOeV" fRU Whe UecRQciOiaWiRQ Rf WUade VaOeV WR VaOeV. 
  
RefeUeQceV WR qgURVV PaUgiQr aUe WR WUade VaOeV OeVV cRVW Rf iQYeQWRUieV, aQd WheUeb\ e[cOXde 
deSUeciaWiRQ, aPRUWi]aWiRQ aQd eTXiSPeQW UeZRUk fURP cRVW Rf VaOeV. MaQagePeQW beOieYeV WhaW gURVV 
PaUgiQ SURYideV a XVefXO VXSSOePeQWaO PeaVXUe iQ eYaOXaWiQg iWV SeUfRUPaQce. See "OSeUaWiQg ReVXOWVt 
GURVV MaUgiQ" fRU Whe caOcXOaWiRQ Rf gURVV PaUgiQ. 
 
RefeUeQceV WR qfXQdV fURP RSeUaWiRQVr aUe WR adjXVWed EBITDA OeVV iQWeUeVW e[SeQVe, QRQ-caVh 
iQWeUeVW, caVh Wa[eV aQd PaiQWeQaQce caSiWaO e[SeQdiWXUeV. MaQagePeQW beOieYeV WhaW, iQ addiWiRQ WR 
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caVh SURYided b\ (XVed iQ) RSeUaWiQg acWiYiWieV, fXQdV fURP RSeUaWiRQV SURYide a XVefXO VXSSOePeQWaO 
PeaVXUe iQ eYaOXaWiQg iWV SeUfRUPaQce. RefeUeQceV WR qSa\RXW UaWiRr aUe WR diYideQdV decOaUed aV a 
SeUceQWage Rf fXQdV fURP RSeUaWiRQV. See "FXQdV fURP OSeUaWiRQV aQd Pa\RXW RaWiR" fRU Whe caOcXOaWiRQ 
Rf fXQdV fURP RSeUaWiRQV aQd Sa\RXW UaWiR. 
 
RefeUeQceV WR qadjXVWed SURfiWr aQd qdiOXWed adjXVWed SURfiW SeU VhaUer aUe WR SURfiW fRU Whe SeUiRd aQd 
diOXWed SURfiW SeU VhaUe fRU Whe SeUiRd adjXVWed fRU Whe gaiQ RU ORVV RQ fRUeigQ e[chaQge, M&A e[SeQVeV 
RU UecRYeUieV, RWheU WUaQVacWiRQ aQd WUaQViWiRQaO cRVWV, gaiQ RU ORVV RQ fiQaQciaO iQVWUXPeQWV, gaiQ RU 
ORVV RQ VaOe Rf SURSeUW\, SOaQW aQd eTXiSPeQW, cRVW Rf eTXiSPeQW UeZRUk, VhaUe Rf aVVRciaWepV QeW ORVV 
aQd UeYaOXaWiRQ gaiQV. See "OSeUaWiQg ReVXOWV t DiOXWed SURfiW (ORVV) SeU VhaUe aQd diOXWed adjXVWed 
SURfiW SeU VhaUer fRU Whe UecRQciOiaWiRQ Rf diOXWed SURfiW SeU VhaUe aQd diOXWed adjXVWed SURfiW SeU VhaUe WR 
SURfiW. 
 
RefeUeQceV WR qWechQRORg\ VaOeV ZiWh UeWaiO eTXiYaOeQWr aUe WR VXbVcUiSWiRQ baVed WechQRORg\ VaOeV 
adjXVWed fRU Whe UeWaiO YaOXe Rf Whe IRT HaUdZaUe, faiU YaOXe Rf Whe aQQXaO daWa VXbVcUiSWiRQ aQd Whe faiU 
YaOXe Rf RWheU aQQXaO VeUYiceV.     
 
 
FORWARD-LOOKING INFORMATION 
 
ThiV MD&A cRQWaiQV fRUZaUd-ORRkiQg VWaWePeQWV aQd iQfRUPaWiRQ [cROOecWiYeO\, "fRUZaUd-ORRkiQg 
iQfRUPaWiRQ"] ZiWhiQ Whe PeaQiQg Rf aSSOicabOe VecXUiWieV OaZV WhaW UefOecW RXU e[SecWaWiRQV UegaUdiQg 
Whe fXWXUe gURZWh, UeVXOWV Rf RSeUaWiRQV, SeUfRUPaQce, bXViQeVV SURVSecWV, aQd RSSRUWXQiWieV Rf Whe 
CRPSaQ\. AOO iQfRUPaWiRQ aQd VWaWePeQWV cRQWaiQed heUeiQ WhaW aUe QRW cOeaUO\ hiVWRUicaO iQ QaWXUe 
cRQVWiWXWe fRUZaUd-ORRkiQg iQfRUPaWiRQ, aQd Whe ZRUdV qaQWiciSaWer, qeVWiPaWer, qbeOieYer, qcRQWiQXer, 
qcRXOdr, qe[SecWVr, qiQWeQdr, qSOaQVr, qZiOOr, qPa\r RU ViPiOaU e[SUeVViRQV VXggeVWiQg fXWXUe cRQdiWiRQV 
RU eYeQWV RU Whe QegaWiYe Rf WheVe WeUPV aUe geQeUaOO\ iQWeQded WR ideQWif\ fRUZaUd-ORRkiQg iQfRUPaWiRQ. 
FRUZaUd-ORRkiQg iQfRUPaWiRQ iQYROYeV kQRZQ RU XQkQRZQ UiVkV, XQceUWaiQWieV aQd RWheU facWRUV WhaW Pa\ 
caXVe acWXaO UeVXOWV RU eYeQWV WR diffeU PaWeUiaOO\ fURP WhRVe aQWiciSaWed iQ VXch fRUZaUd-ORRkiQg 
iQfRUPaWiRQ. IQ addiWiRQ, WhiV MD&A Pa\ cRQWaiQ fRUZaUd-ORRkiQg iQfRUPaWiRQ aWWUibXWed WR WhiUd SaUW\ 
iQdXVWU\ VRXUceV. UQdXe UeOiaQce VhRXOd QRW be SOaced RQ fRUZaUd-ORRkiQg iQfRUPaWiRQ, aV WheUe caQ 
be QR aVVXUaQce WhaW Whe SOaQV, iQWeQWiRQV RU e[SecWaWiRQV XSRQ Zhich iW iV baVed ZiOO RccXU. IQ 
SaUWicXOaU, Whe fRUZaUd-ORRkiQg iQfRUPaWiRQ iQ WhiV MD&A iQcOXdeV iQfRUPaWiRQ UeOaWiQg WR RXU bXViQeVV 
aQd VWUaWeg\, iQcOXdiQg RXU RXWORRk fRU RXU fiQaQciaO aQd RSeUaWiQg SeUfRUPaQce iQcOXdiQg RXU 
e[SecWaWiRQV fRU RXU fXWXUe fiQaQciaO UeVXOWV, iQdXVWU\ dePaQd aQd PaUkeW cRQdiWiRQV, Whe aQWiciSaWed 
RQgRiQg iPSacWV Rf Whe COVID-19 SaQdePic RQ RXU bXViQeVV, RSeUaWiRQV aQd fiQaQciaO UeVXOWV; Whe 
eVWiPaWed cRVWV WR Whe CRPSaQ\ WhaW Pa\ UeVXOW fURP Whe RePediaWiRQ WRUk, iQcOXdiQg Whe cRVWV Rf 
UePediaWiRQ, aQd Whe aYaiOabiOiW\ Rf iQVXUaQce cRYeUage WR RffVeW VXch cRVWV; Whe VXfficieQc\ Rf RXU 
OiTXidiW\; ORQg-WeUP fXQdaPeQWaOV aQd gURZWh dUiYeUV Rf RXU bXViQeVV; fXWXUe Sa\PeQW Rf diYideQdV aQd 
Whe aPRXQW WheUeRf; aQd ZiWh UeVSecW WR RXU abiOiW\ WR achieYe Whe e[SecWed beQefiWV Rf UeceQW 
acTXiViWiRQV aQd Whe cRQWUibXWiRQ WheUefURP. SXch fRUZaUd-ORRkiQg iQfRUPaWiRQ UefOecWV RXU cXUUeQW 
beOiefV aQd iV baVed RQ iQfRUPaWiRQ cXUUeQWO\ aYaiOabOe WR XV, iQcOXdiQg ceUWaiQ ke\ e[SecWaWiRQV aQd 
aVVXPSWiRQV cRQceUQiQg: Whe aQWiciSaWed iPSacWV Rf Whe COVID-19 SaQdePic RQ RXU bXViQeVV, 
RSeUaWiRQV aQd fiQaQciaO UeVXOWV; fXWXUe debW OeYeOV; aQWiciSaWed gUaiQ SURdXcWiRQ iQ RXU PaUkeW aUeaV; 
fiQaQciaO SeUfRUPaQce; Whe fiQaQciaO aQd RSeUaWiQg aWWUibXWeV Rf UeceQWO\ acTXiUed bXViQeVVeV aQd Whe 
aQWiciSaWed fXWXUe SeUfRUPaQce WheUeRf aQd cRQWUibXWiRQV WheUefURP; bXViQeVV SURVSecWV; VWUaWegieV; 
SURdXcW aQd iQSXW SUiciQg; UegXOaWRU\ deYeORSPeQWV; Wa[ OaZV; Whe VXfficieQc\ Rf bXdgeWed caSiWaO 
e[SeQdiWXUeV iQ caUU\iQg RXW SOaQQed acWiYiWieV; SROiWicaO eYeQWV;  cXUUeQc\ e[chaQge aQd iQWeUeVW UaWeV; 
Whe cRVW Rf PaWeUiaOV; OabRXU aQd VeUYiceV; Whe YaOXe Rf bXViQeVVeV aQd aVVeWV aQd OiabiOiWieV aVVXPed 
SXUVXaQW WR UeceQW acTXiViWiRQV; Whe iPSacW Rf cRPSeWiWiRQ; Whe geQeUaO VWabiOiW\ Rf Whe ecRQRPic aQd 
UegXOaWRU\ eQYiURQPeQW iQ Zhich Whe CRPSaQ\ RSeUaWeV; Whe WiPeO\ UeceiSW Rf aQ\ UeTXiUed UegXOaWRU\ 
aQd WhiUd SaUW\ aSSURYaOV; Whe abiOiW\ Rf Whe CRPSaQ\ WR RbWaiQ aQd UeWaiQ TXaOified VWaff aQd VeUYiceV iQ 
a WiPeO\ aQd cRVW efficieQW PaQQeU; Whe WiPiQg aQd Sa\PeQW Rf diYideQdV; Whe abiOiW\ Rf Whe CRPSaQ\ WR 
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RbWaiQ fiQaQciQg RQ acceSWabOe WeUPV; Whe UegXOaWRU\ fUaPeZRUk iQ Whe jXUiVdicWiRQV iQ Zhich Whe 
CRPSaQ\ RSeUaWeV; aQd Whe abiOiW\ Rf Whe CRPSaQ\ WR VXcceVVfXOO\ PaUkeW iWV SURdXcWV aQd VeUYiceV. 
FRUZaUd-ORRkiQg iQfRUPaWiRQ iQYROYeV VigQificaQW UiVkV aQd XQceUWaiQWieV. A QXPbeU Rf facWRUV cRXOd 
caXVe acWXaO UeVXOWV WR diffeU PaWeUiaOO\ fURP UeVXOWV diVcXVVed iQ Whe fRUZaUd-ORRkiQg iQfRUPaWiRQ, 
iQcOXdiQg Whe effecWV Rf gORbaO RXWbUeakV Rf SaQdePicV RU cRQWagiRXV diVeaVeV RU Whe feaU Rf VXch 
RXWbUeakV, VXch aV Whe UeceQW COVID-19 SaQdePic, iQcOXdiQg Whe effecWV RQ Whe CRPSaQ\'V 
RSeUaWiRQV, SeUVRQQeO, aQd VXSSO\ chaiQ, Whe dePaQd fRU iWV SURdXcWV aQd VeUYiceV, iWV abiOiW\ WR e[SaQd 
aQd SURdXce iQ QeZ geRgUaShic PaUkeWV RU Whe WiPiQg Rf VXch e[SaQViRQ effRUWV, aQd RQ RYeUaOO 
ecRQRPic cRQdiWiRQV aQd cXVWRPeU cRQfideQce aQd VSeQdiQg OeYeOV, chaQgeV iQ iQWeUQaWiRQaO, QaWiRQaO 
aQd ORcaO PacURecRQRPic aQd bXViQeVV cRQdiWiRQV, aV ZeOO aV VRciRSROiWicaO cRQdiWiRQV iQ ceUWaiQ ORcaO 
RU UegiRQaO PaUkeWV, ZeaWheU SaWWeUQV, cURS SOaQWiQg, cURS \ieOdV, cURS cRQdiWiRQV, Whe WiPiQg Rf haUYeVW 
aQd cRQdiWiRQV dXUiQg haUYeVW, Whe abiOiW\ Rf PaQagePeQW WR e[ecXWe Whe CRPSaQ\pV bXViQeVV SOaQ, 
VeaVRQaOiW\, iQdXVWU\ c\cOicaOiW\, YROaWiOiW\ Rf SURdXcWiRQ cRVWV, agUicXOWXUaO cRPPRdiW\ SUiceV, Whe cRVW 
aQd aYaiOabiOiW\ Rf caSiWaO, cXUUeQc\ e[chaQge aQd iQWeUeVW UaWeV, Whe aYaiOabiOiW\ Rf cUediW fRU cXVWRPeUV, 
cRPSeWiWiRQ, AGIpV faiOXUe WR achieYe Whe e[SecWed beQefiWV Rf UeceQW acTXiViWiRQV iQcOXdiQg WR UeaOi]e 
aQWiciSaWed V\QeUgieV aQd PaUgiQ iPSURYePeQWV; chaQgeV iQ WUade UeOaWiRQV beWZeeQ Whe cRXQWUieV iQ 
Zhich Whe CRPSaQ\ dReV bXViQeVV iQcOXdiQg beWZeeQ CaQada aQd Whe UQiWed SWaWeV; c\beU VecXUiW\ 
UiVkV; Whe UiVk WhaW Whe aVVXPSWiRQV aQd eVWiPaWeV XQdeUO\iQg Whe SURYiViRQ fRU UePediaWiRQ UeOaWed 
WheUeWR aQd iQVXUaQce cRYeUage fRU Whe IQcideQW ZiOO SURYe WR be iQcRUUecW aV fXUWheU iQfRUPaWiRQ 
becRPeV aYaiOabOe WR Whe CRPSaQ\. TheVe UiVkV aQd XQceUWaiQWieV aUe deVcUibed XQdeU qRiVkV aQd 
UQceUWaiQWieVr iQ WhiV MD&A aQd iQ RXU PRVW UeceQWO\ fiOed AQQXaO IQfRUPaWiRQ FRUP, aOO Rf Zhich aUe 
aYaiOabOe XQdeU Whe CRPSaQ\'V SURfiOe RQ SEDAR [ZZZ.VedaU.cRP]. TheVe facWRUV VhRXOd be 
cRQVideUed caUefXOO\, aQd UeadeUV VhRXOd QRW SOace XQdXe UeOiaQce RQ Whe CRPSaQ\pV fRUZaUd-ORRkiQg 
iQfRUPaWiRQ. We caQQRW aVVXUe UeadeUV WhaW acWXaO UeVXOWV ZiOO be cRQViVWeQW ZiWh WhiV fRUZaUd-ORRkiQg 
iQfRUPaWiRQ. ReadeUV aUe fXUWheU caXWiRQed WhaW Whe SUeSaUaWiRQ Rf fiQaQciaO VWaWePeQWV iQ accRUdaQce 
ZiWh IFRS UeTXiUeV PaQagePeQW WR Pake ceUWaiQ jXdgPeQWV aQd eVWiPaWeV WhaW affecW Whe UeSRUWed 
aPRXQWV Rf aVVeWV, OiabiOiWieV, UeYeQXeV aQd e[SeQVeV aQd Whe diVcORVXUe Rf cRQWiQgeQW OiabiOiWieV. TheVe 
eVWiPaWeV Pa\ chaQge, haYiQg eiWheU a QegaWiYe RU SRViWiYe effecW RQ SURfiW, aV fXUWheU iQfRUPaWiRQ 
becRPeV aYaiOabOe aQd aV Whe ecRQRPic eQYiURQPeQW chaQgeV. WiWhRXW OiPiWaWiRQ Rf Whe fRUegRiQg, Whe 
SURYiViRQ fRU UePediaWiRQ UeOaWed WR Whe RePediaWiRQ WRUk UeTXiUed VigQificaQW eVWiPaWeV aQd jXdgPeQWV 
abRXW Whe VcRSe, QaWXUe, WiPiQg aQd cRVW Rf ZRUk WhaW ZiOO be UeTXiUed. IW iV baVed RQ PaQagePeQWpV 
aVVXPSWiRQV aQd eVWiPaWeV aW Whe cXUUeQW daWe aQd iV VXbjecW WR UeYiViRQ iQ Whe fXWXUe aV fXUWheU 
iQfRUPaWiRQ becRPeV aYaiOabOe WR Whe CRPSaQ\. The fRUZaUd-ORRkiQg iQfRUPaWiRQ cRQWaiQed heUeiQ iV 
e[SUeVVO\ TXaOified iQ iWV eQWiUeW\ b\ WhiV caXWiRQaU\ VWaWePeQW. The fRUZaUd-ORRkiQg iQfRUPaWiRQ iQcOXded 
iQ WhiV MD&A iV Pade aV Rf Whe daWe Rf WhiV MD&A aQd AGI XQdeUWakeV QR RbOigaWiRQ WR SXbOicO\ XSdaWe 
VXch fRUZaUd-ORRkiQg iQfRUPaWiRQ WR UefOecW QeZ iQfRUPaWiRQ, VXbVeTXeQW eYeQWV RU RWheUZiVe XQOeVV VR 
UeTXiUed b\ aSSOicabOe VecXUiWieV OaZV. 
 
 
ADDITIONAL INFORMATION 
 
AddiWiRQaO iQfRUPaWiRQ UeOaWiQg WR AGI, iQcOXdiQg AGIpV PRVW UeceQW AQQXaO IQfRUPaWiRQ FRUP, iV aYaiOabOe 
XQdeU Whe CRPSaQ\'V SURfiOe RQ SEDAR [ZZZ.VedaU.cRP].  
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Ag Growth International Inc.

As at
June 30, December 31,

2021 2020
$ $

Assets 
Current assets
Cash and cash equivalents 55,175                   62,456                     
Cash held in trust and restricted cash 6,080                     9,616                       
Accounts receivable 227,308                 176,316                   
Inventory 211,499                 178,904                   
Prepaid expenses and other assets 51,837                   36,457                     
Current portion of notes receivable 5,306                     5,457                       
Income taxes recoverable 7,003                     6,950                       

564,208                 476,156                   
Non-current assets
Property, plant and equipment, net [note 7] 349,175                 354,533                   
Right-of-use assets, net 16,064                   14,342                     
Goodwill 357,766                 350,669                   
Intangible assets, net 265,491                 249,459                   
Investment in associate [note 5] —                           12,878                     
Non-current accounts receivable 28,394                   19,183                     
Notes receivable 357                        475                          
Derivative instruments [note 17] 727                        —                             
Deferred tax asset 998                        964                          

1,018,972              1,002,503               
Assets held for sale —                           520                          
Total assets 1,583,180              1,479,179               

Liabilities and shareholders’ equity
Current liabilities
Accounts payable and accrued liabilities 173,434                 139,098                   
Customer deposits 62,856                   46,013                     
Dividends payable 2,817                     2,808                       
Derivative instruments [note 17] 489                        6,386                       
Income taxes payable 5,566                     4,825                       
Current portion of due to vendor 6,263                     7,164                       
Current portion of lease liability 4,326                     3,027                       
Current portion of long-term debt [note 9] 405                        475                          
Current portion of optionally convertible redeemable preferred shares [note 17] 28,525                   17,943                     
Provisions [note 8] 65,110                   83,361                     

349,791                 311,100                   
Non-current liabilities
Other financial liabilities 1,868                     2,754                       
Derivative instruments [note 17] 95                          771                          
Due to vendor 1,175                     2,247                       
Optionally convertible redeemable preferred shares [note 17] —                           11,028                     
Lease liability 14,344                   13,815                     
Long-term debt [note 9] 465,678                 408,898                   
Convertible unsecured subordinated debentures [note 17] 168,770                 167,319                   
Senior unsecured subordinated debentures 249,978                 249,079                   
Deferred tax liability 57,420                   49,031                     

959,328                 904,942                   
Total liabilities 1,309,119              1,216,042               

Shareholders’ equity [note 10]
Common shares 3,881                     1,730                       
Accumulated other comprehensive loss (24,254)                  (10,262)                   
Equity component of convertible debentures 4,427                     4,427                       
Contributed surplus 489,029                 487,540                   
Deficit (199,022)                (220,298)                 
Total shareholders’ equity 274,061                 263,137                   
Total liabilities and shareholders’ equity 1,583,180              1,479,179               

See accompanying notes

On behalf of the Board of Directors:

(signed) Bill Lambert                        (signed) David A. White, CA, ICD.D
Director                        Director

Unaudited interim condensed consolidated 

[in thousands of Canadian dollars]
statements of financial position



Ag Growth International Inc.

June 30, June 30, June 30, June 30,
2021 2020 2021 2020

$ $ $ $

Sales [note 6] 302,675         257,938          556,377         487,045          
Cost of goods sold [note 12[a]] 227,431         190,589          405,121         358,534          
Gross profit 75,244           67,349            151,256         128,511          

Expenses
Selling, general and administrative

[note 12[b]] 58,655           53,638            118,396         114,838          
Other operating expense (income)

[note 12[c] and 17[c]] 1,189             (8,267)             (10,154)          14,976            
Finance costs [note 12[d]] 10,327           12,195            20,647           23,014            
Finance expense (income) [note 12[e]] (4,295)            (9,688)             (6,244)            12,575            
Share of associate's net loss [note 5] —                   1,107              1,077             2,307              
Gain on remeasurement of equity

investment [note 5] (6,778)            —                    (6,778)            —                    
59,098           48,985            116,944         167,710          

Profit (loss) before income taxes 16,146           18,364            34,312           (39,199)           
Income tax expense (recovery) [note 14]

Current 2,179             1,096              4,078             1,975              
Deferred (309)               2,796              3,254             (6,802)             

1,870             3,892              7,332             (4,827)             
Profit (loss) for the period 14,276           14,472            26,980           (34,372)           

Profit (loss) per share [note 15]
Basic 0.76               0.77                1.44               (1.84)               
Diluted 0.74               0.76                1.40               (1.84)               

See accompanying notes

Unaudited interim condensed consolidated 
statements of income (loss)

[in thousands of Canadian dollars, except per share amounts]

Three-month period ended Six-month period ended 



Ag Growth International Inc.

June 30, June 30, June 30, June 30,
2021 2020 2021 2020

$ $ $ $

Profit (loss) for the period 14,276           14,472            26,980           (34,372)           
Other comprehensive income (loss)

Item that may be reclassified
subsequently to profit or loss
Exchange differences on translation of

foreign operations 2,041             (28,368)           (15,462)          (2,935)             
2,041             (28,368)           (15,462)          (2,935)             

Items that will not be reclassified to profit 
or loss
Actuarial gain (loss) on defined benefit plans 435                (633)                2,000             (825)                
Income tax effect on defined plans (115)               171                 (530)               223                 

320                (462)                1,470             (602)                
Other comprehensive income (loss)

for the period 2,361             (28,830)           (13,992)          (3,537)             
Total comprehensive income (loss)

for the period 16,637           (14,358)           12,988           (37,909)           

See accompanying notes

Unaudited interim condensed consolidated 
statements of comprehensive income (loss)

[in thousands of Canadian dollars]

Three-month period ended Six-month period ended 



Ag Growth International Inc.

Six-month period ended June 30, 2021

Common 
shares

Equity 
component of 

convertible 
debentures

Contributed 
surplus Deficit

Foreign 
currency 
reserve

Equity 
investment

Defined 
benefit plan 

reserve

Total 
shareholders' 

equity
$ $ $ $ $ $ $ $

As at January 1, 2021 1,730         4,427                487,540       (220,298)     (8,938)        (900)             (424)             263,137            
Profit for the period —               —                     —                 26,980        —              —                 —                 26,980              
Other comprehensive income (loss) —               —                     —                 —                (15,462)     —                 1,470           (13,992)             
Share-based payment transactions

[note 10[a] and [b]] 2,151         —                     1,489           —                —              —                 —                 3,640                
Dividends paid to shareholders [note 10[c]] —               —                     —                 (5,634)         —              —                 —                 (5,634)               
Dividends on share-based

compensation awards [note 10[c]] —               —                     —                 (70)              —              —                 —                 (70)                    
As at June 30, 2021 3,881         4,427                489,029       (199,022)     (24,400)     (900)             1,046           274,061            

See accompanying notes

Unaudited interim condensed consolidated statement of changes in shareholders’ equity
[in thousands of Canadian dollars]



Ag Growth International Inc.

Six-month period ended June 30, 2020

Common 
shares

Equity 
component of 

convertible 
debentures

Contributed 
surplus Deficit

Foreign 
currency 
reserve

Equity 
investment

Defined 
benefit plan 

reserve

Total 
shareholders' 

equity
$ $ $ $ $ $ $ $

As at January 1, 2020 455,857      6,707                 27,113          (138,657)     23,337       (900)              (62)                373,395             
Loss for the period —                —                      —                  (34,372)       —               —                  —                  (34,372)              
Other comprehensive loss —                —                      —                  —                 (2,935)        —                  (602)              (3,537)                
Share-based payment transactions

[note 10[a] and [b]] 3,913          —                      (699)              —                 —               —                  —                  3,214                 
Dividends paid to shareholders [note 10[c]] —                —                      —                  (14,020)       —               —                  —                  (14,020)              
Dividends on share-based

compensation awards [note 10[c]] —                —                      —                  (231)             —               —                  —                  (231)                   
Redemption of convertible unsecured 

subordinated debentures —                (2,280)               2,304            —                 —               —                  —                  24                       
Reduction in stated capital (459,769)     —                      459,769        —                 —               —                  —                  —                       
As at June 30, 2020 1                  4,427                 488,487        (187,280)     20,402       (900)              (664)              324,473             

See accompanying notes

Unaudited interim condensed consolidated statement of changes in shareholders’ equity
[in thousands of Canadian dollars]



Ag Growth International Inc.

June 30, June 30, June 30, June 30,
2021 2020 2021 2020

$ $ $ $

Operating activities
Profit (loss) before income taxes 16,146                18,364                 34,312                (39,199)                
Add (deduct) items not affecting cash

Depreciation of property, plant and equipment 6,225                  6,386                   12,062                12,779                 
Depreciation of right-of-use assets 1,072                  1,076                   2,028                  1,988                   
Amortization of intangible assets 8,358                  6,519                   15,074                12,728                 
Loss (gain) on sale of property, plant and equipment (20)                     72                        99                       129                      
Loss (gain) on settlement of lease liability 18                       (2)                         18                       (2)                         
Share of associate's net loss [note 5] —                       1,107                   1,077                  2,307                   
Gain on remeasurement of equity investment [note 5] (6,778)                —                         (6,778)                —                         
Loss on redemption of convertible debentures —                       —                         —                       746                      
Non-cash component of interest expense 1,336                  1,328                   2,654                  2,459                   
Non-cash movement in derivative instruments 3,360                  (7,497)                  (7,298)                16,021                 
Non-cash investment tax credits (377)                   (341)                     (389)                   (405)                     
Share-based compensation expense 1,912                  2,061                   3,843                  4,816                   
Defined benefit plan expense 36                       33                        72                       66                        
Employer contributions to defined benefit plan —                         —                         (9)                       —                         
Due to vendor and OCRPS 573                     2,017                   2,059                  5,243                   
Translation loss (gain) on foreign exchange 816                     (17,258)                (7,594)                6,758                   

32,677                13,865                 51,230                26,434                 
Net change in non-cash working capital

balances related to operations [note 16] (40,823)              (268)                     (65,818)              (16,146)                
Non-current accounts receivable (7,607)                (2,054)                  (9,211)                (1,938)                  
Long-term payables 23                       88                        (56)                     161                      
Settlement of EIAP obligation (110)                   (239)                     (357)                   (1,879)                  
Post-combination payments 81                       —                         (2,636)                —                         
Income taxes paid (1,323)                (670)                     (2,810)                (1,752)                  
Cash provided by (used in) operating activities (17,082)              10,722                 (29,658)              4,880                   

Investing activities
Acquisition of property, plant and equipment (7,568)                (8,129)                  (13,741)              (18,056)                
Acquisitions, net of cash acquired [note 5] (12,865)              —                         (12,865)              (7,301)                  
Transfer from restricted cash 263                     (949)                     3,184                  (949)                     
Proceeds from sale of property, plant and equipment 71                       54                        165                     148                      
Development and purchase of intangible assets (7,061)                (1,889)                  (10,325)              (5,269)                  
Transaction costs —                       (6,233)                  —                       (9,116)                  
Cash used in investing activities (27,160)              (17,146)                (33,582)              (40,543)                

Financing activities
Issuance of long-term debt, net of issuance costs 39,788                46,455                 39,788                149,229               
Repayment of long-term debt (128)                   (11,268)                (296)                   (127,885)              
Change in swing line 20,267                —                         23,997                —                         
Repayment of obligation under lease liabilities (857)                   (876)                     (1,746)                (1,696)                  
Change in interest accrued (5,431)                (4,639)                  (6)                       (512)                     
Issuance of senior unsecured subordinated debentures (153)                   (213)                     (153)                   80,979                 
Redemption of convertible unsecured subordinated 

debentures —                       —                         —                       (75,031)                
Dividends paid in cash [note 10[c]] (2,817)                (3,741)                  (5,625)                (14,945)                
Cash provided by financing activities 50,669                25,718                 55,959                10,139                 

1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�GXULQJ}WKH}SHULRG 6,427                  19,294                 (7,281)                (25,524)                
Cash and cash equivalents, beginning of period 48,748                3,603                   62,456                48,421                 
Cash and cash equivalents, end of period 55,175                22,897                 55,175                22,897                 

Supplemental cash flow information
Interest paid 14,611                15,577                 18,811                20,777                 

See accompanying notes

period ended period ended 

Unaudited interim condensed consolidated
 statements of cash flows

[in thousands of Canadian dollars]

Three-month Six-month
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Notes to unaudited interim condensed consolidated financial statements 
[in thousands of Canadian dollars, except where otherwise noted and per share data] 

 
June 30, 2021 

 

 1 

1. Organization 

Ag Growth International Inc. [“AGI” or the “Company”] is a provider of solutions for the global food 
infrastructure, including seed, fertilizer, grain, feed, and food processing systems. AGI is a listed company 
incorporated and domiciled in Canada, whose shares are publicly traded on the Toronto Stock Exchange. 
The registered office is located at 198 Commerce Drive, Winnipeg, Manitoba, Canada. 
 
2. Statement of compliance and basis of presentation 

[a] Statement of compliance 

These unaudited interim condensed consolidated financial statements have been prepared in accordance 
with International Accounting Standard [“IAS”] 34, Interim Financial Reporting [“IAS 34”] as issued by the 
International Accounting Standards Board [“IASB”] and using the same accounting policies and methods 
as were used for the Company’s consolidated financial statements and the notes thereto for the year ended 
December 31, 2020. 
 
The unaudited interim condensed consolidated financial statements are presented in Canadian dollars, 
which is also the functional currency of the parent company, Ag Growth International Inc. All values are 
rounded to the nearest thousand. They are prepared on the historical cost basis, except for derivative 
financial instruments, assets held for sale, and contingent consideration resulting from business 
combinations and optionally convertible redeemable preferred shares [“OCRPS”] and previously held 
investment in associate, which are measured at fair value. 
 
These unaudited interim condensed consolidated financial statements include only significant events and 
transactions occurring since the Company’s last fiscal year-end and do not include all the information and 
notes required by IFRS for annual financial statements and therefore should be read in conjunction with the 
audited annual consolidated financial statements and notes for the Company’s fiscal year ended 
December 31, 2020, which are available on SEDAR at www.sedar.com. 
 
The unaudited interim condensed consolidated financial statements of AGI for the six-month period ended 
June 30, 2021 were authorized for issuance in accordance with a resolution of the directors on August 11, 
2021. 
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[b] Adoption of new accounting standards and policies 

Interest Rate Benchmark Reform – Phase 2 

In August 2020, the IASB published amendments to IFRS 9 Financial Instruments, IAS 39 Financial 
Instruments: Recognition and Measurement [“IAS 39”], IFRS 7 Financial Instruments: Disclosures, IFRS 4 
Insurance Contracts and IFRS 16 Leases. 
 
The amendments address issues that arise from implementation of IBOR reform, where IBORs are replaced 
with alternative benchmark rates. For financial instruments at amortized cost, the amendments introduce 
a practical expedient such that if a change in the contractual cash flows is as a result of IBOR reform and 
occurs on an economically equivalent basis, the change will be accounted for by updating the effective 
interest rate with no immediate gain or loss recognized. The amendments also provide additional temporary 
relief from applying specific IAS 39 hedge accounting requirements to hedging relationships affected by 
IBOR reform. 
 
The amendments are effective for fiscal years beginning on or after January 1, 2021. The Company 
adopted the amendment on January 1, 2021, electing to apply the practical expedient; the adoption of this 
standard had no impact on the Company’s unaudited interim condensed consolidated financial statements. 
 
3. Standards issued but not yet effective 

Amendments to IAS 1 – Presentation of Financial Statements [“IAS 1”] 

In January 2020, amendments were issued to IAS 1, which provide requirements for classifying liabilities 
as current or non-current. Specifically, the amendments clarify: 
 
x What is meant by a right to defer settlement; 
x That a right to defer must exist at the end of the reporting period; 
x That classification is unaffected by the likelihood that an entity will exercise its deferral right; and 
x That only if an embedded derivative in a convertible liability is itself an equity instrument, would the 

terms of a liability not impact its classification. 
 
The amendments must be applied retrospectively for annual periods beginning after January 1, 2023. The 
Company will assess the impact, if any, of adoption of the amendment. 
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Amendments to IAS 1 and IFRS Practice Statement [“PS”] 2 Making Materiality Judgments 

In February 2021, amendments were issued to IAS 1 and IFRS PS 2, which provide guidance and examples 
to help entities apply materiality judgment to accounting policy disclosures. Specifically, the amendments 
aim to: 
 
x Replace the requirement for entities to disclose their “significant” accounting policies with a 

requirement to disclose their ‘material’ accounting policies; and 
x Add guidance on how to apply the concept of materiality in making decisions about accounting policy 

disclosures. 
 
The amendments are effective for annual periods beginning after January 1, 2023. The Company will 
assess the impact, if any, of adoption of the amendment. 
 
4. Seasonality of business 

Interim period sales and earnings historically reflect some seasonality as the agricultural equipment 
business is highly seasonal, which causes the Company’s quarterly results and its cash flow to fluctuate 
during the year. Farmers generally purchase agricultural equipment in the spring and fall in conjunction 
with the major planting and harvesting seasons; as a result, the second and third quarters are typically the 
strongest primarily due to the timing of construction projects and higher in-season demand at the farm 
level. The Company’s collections of accounts receivable are weighted towards the third and fourth quarters. 
This collection pattern, combined with seasonally high sales in the second and third quarters, results in 
accounts receivable levels increasing throughout the year and normally peaking in the second and third 
quarter. In addition, the Company’s products include various materials and components purchased from 
others, some or all of which may be subject to wide price variation. Consistent with industry practice, the 
Company seeks to manage its exposure to material and component price volatility by planning and 
negotiating significant purchases on an annual basis and through the alignment of material input pricing 
with the terms of contractual sales commitments resulting in significant working capital requirements in the 
first and second quarters. Historically, the Company’s use of its operating facilities is typically highest in the 
first and second quarters, begins to decline in the third quarter as collections of accounts receivable 
increase, and is repaid in the third or fourth quarter of each year. 
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Impact of COVID-19 pandemic 

The COVID-19 pandemic in 2020 has resulted in the significant downturn in economic activity and 
disruption of normal operations, stemming in part from temporary site restrictions and closures and timing 
of delivery of project schedules. Government authorities in jurisdictions in which the Company operates 
continue to enact emergency measures to combat the spread of the virus. These measures include the 
implementation of travel bans, self-isolation and quarantine periods, social distancing, and business 
operating restrictions and closures. In addition, the duration and severity of the pandemic depends on the 
success of the vaccination campaign, its deployment acceleration, effectiveness, uptake, and acceptance 
ratio. These factors make the timing and extent of the recovery of the economies in the countries in which 
the Company has operations difficult to estimate. Therefore, although AGI operations were captured as 
essential services and management has undertaken appropriate steps to mitigate the disruptions, the full 
extent, depth, and trailing impacts of COVID-19 are unknown at this time, including the impact on the 
consolidated financial results and condition of the Company in future periods. 
 
5. Business combination 

Effective April 16, 2021, AGI acquired additional outstanding shares of Farmobile, Inc. [“Farmobile”] for 
approximately $11 million USD pursuant to the preferred share and common share stock purchase 
agreements. The terms of the agreements facilitate the acquisition of all outstanding shares of Farmobile, 
building on AGI’s initial equity investment made in Farmobile in 2019. The investment was financed by cash 
on hand. 
 
Farmobile, headquartered in Leawood, Kansas, is an agriculture technology company. The Farmobile 
PUC™ is a two-way, field data management device with a platform for data standardization and 
management; it enables the real-time automation and standardization of critical data collection from 
equipment used in the field. This acquisition builds on AGI’s Internet of Things [“IoT”] product portfolio as 
an addition to the AGI SureTrack platform. 
 
  $ 
   
Fair value of consideration transferred, net of cash acquired  12,865 
Cash acquired  884 
Fair value of consideration transferred  13,749 
Fair value of equity investment prior to control  18,755 
Purchase price  32,504 
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AGI’s investment in its associate was accounted for using the equity method. For the six-month period 
ended June 30, 2021, the Company share of associate’s net loss was $1,077. The additional purchase of 
shares resulted in control being obtained and has been accounted for by the acquisition method, with the 
results of Farmobile included in the Company’s net earnings subsequent to control being obtained. 
Immediately before obtaining control, the Company remeasured its previously held equity investment at its 
acquisition-date fair value and recognized a gain of $6,778 in profit and loss.  
 
The fair value of the assets acquired and the liabilities assumed have been determined on a provisional 
basis utilizing information available at the time the unaudited interim condensed consolidated financial 
statements were prepared. Additional information is being gathered to finalize these provisional 
measurements, particularly with respect to intangible assets, inventory and deferred taxes. Accordingly, 
the measurement of assets acquired and liabilities assumed may change upon finalization of the Company’s 
valuation and completion of the purchase price allocation, both of which are expected to occur no later 
than one year from the acquisition date.  
 
The following table summarizes the fair values of the identifiable assets and liabilities as at the date of 
acquisition: 
 
  $ 
   
Cash  884 
Accounts receivable  178 
Inventory  412 
Prepaid expenses and other assets  642 
Property, plant and equipment  45 
Right-of-use assets  1,671 
Intangible assets   

Technology  24,078 
Patents  274 

Goodwill  13,913 
Accounts payable and accrued liabilities  (1,245) 
Customer deposits  (977) 
Lease liability  (1,671) 
Deferred tax liability  (5,700) 
Purchase consideration  32,504 

 
The goodwill of $13,913 comprises the value of the assembled workforce and other expected synergies 
arising from the acquisition. 
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The fair value of the accounts receivable acquired is $178. This consists of the gross contractual value of 
$241 less the estimated amount not expected to be collected of $63. 
 
From the date of acquisition, Farmobile contributed to the results $323 of revenue and $3,633 of net loss. 
If the acquisition had taken place as at January 1, 2021, revenue would have increased by an additional 
$458 and profit would have decreased by $4,708. 
 
The components of the purchase consideration are as follows: 
 
  $ 
   
Cash paid  13,749 
Fair value of equity investment prior to control  18,755 
Purchase price   32,504 

 
Additional contingent consideration, dependent on the outcome of future events, may be payable to certain 
selling shareholders of Farmobile and AGI. No amount has been accrued as the outcome of the future 
events is not yet determinable and any payments will be limited to proceeds received from the future 
events.  
 
Transaction costs related to the Farmobile acquisition in the six-month period ended June 30, 2021 of 
$1,461 are included in selling, general and administrative expenses. 
 
6. Reportable business segment 

On January 1, 2021, the Company reorganized its business segments to better reflect changes in its 
operations and management structure. As a result of those changes, the Company identified three 
reportable segments: Farm, Commercial, and Technology, each supported by the corporate office. These 
segments are strategic business units that offer different products and services, and each is managed 
separately. Certain corporate overheads are included in the segments based on revenue. Taxes and 
certain other expenses are managed at a consolidated level and are not allocated to the reportable 
operating segments. Financial information for the comparative period has been restated to reflect the new 
presentation. 
 
The operating segments are being reported based on the financial information provided to the Chief 
Executive Officer, who has been identified as the Chief Operating Decision Maker [“CODM”] in monitoring 
segment performance and allocating resources between segments. The CODM assesses segment 
performance based on adjusted earnings before income tax, depreciation, and amortization [“Adjusted 
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EBITDA”], which is measured differently than profit (loss) from operations in the unaudited interim 
condensed consolidated financial statements. 
 
The Company’s reportable segments: 
 
x Farm: AGI’s Farm business includes the sale of grain and fertilizer handling equipment, aeration 

products and storage bins, primarily to farmers where on-farm storage practices are conducive to the 
sale of portable handling equipment and smaller diameter storage bins for grain and fertilizer. 

 
x Commercial: AGI’s Commercial business includes the sale of larger diameter storage bins, high-

capacity stationary grain handling equipment, fertilizer storage and handling systems, feed handling 
and storage equipment, aeration products, hazard monitoring systems, automated blending systems, 
control systems and food processing solutions. AGI’s Commercial customers include large multi-
national agri-businesses, grain handlers, regional cooperatives, contractors, food and animal feed 
manufacturers, and fertilizer blenders and distributors. Commercial equipment is used at port facilities 
for both the import and export of grains, inland grain terminals, corporate farms, fertilizer distribution 
sites, ethanol production, oilseed crushing, commercial feed mills, rice mills and flour mills. 
 

x Technology: AGI’s Technology business is built on a foundation of IoT products that are designed to 
monitor, operate, and automate the Company’s equipment including the collection of key operation 
data. The Technology business offers monitoring, operation, measurement and blending controls, 
automation, hazard monitoring, embedded electronics, farm management, grain marketing and tools 
for agronomy, and Enterprise Resource Planning for agriculture retailers and grain buyers. These 
products are available both as standalone offerings, as well as in combination with larger farm or 
commercial systems from AGI. 

 
The following tables sets forth information by segment: 
 
 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 
     
Farm 168,119 143,229 303,071 262,078 
Commercial 124,929 112,783 239,210 218,312 
Technology 8,544 5,408 15,288 9,905 
Trade sales1 301,592 261,420 557,569 490,295 
Foreign exchange (gain) loss 1,083 (3,482) (1,192) (3,250) 
Sales 302,675 257,938 556,377 487,045 
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 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 
     
Farm 42,602 33,686 76,729 57,818 
Commercial 11,762 15,050 25,915 23,574 
Technology (1,878) (1,021) (3,298) (3,021) 
Other2 (6,254) (3,621) (14,030) (8,627) 
Adjusted EBITDA1 46,232 44,094 85,316 69,744 
Gain (loss) on foreign exchange 5,335 6,094 4,858 (15,996) 
Share-based compensation (1,912) (2,061) (3,843) (4,816) 
Gain (loss) on financial instruments (3,360) 7,497 7,298 (16,767) 
Mergers and acquisitions expense (1,584) (1,497) (2,021) (1,271) 
Other transaction and transitional 

costs (1,863) (2,410) (5,569) (7,150) 
Gain (loss) on sale of property, plant 

and equipment 20 (72) (99) (129) 
Gain (loss) on settlement of lease 

liability (18) 2 (18) 2 
Equipment rework and remediation (7,500) (6,000) (7,500) (10,000) 
EBITDA 35,350 45,647 78,422 13,617 
Finance costs (10,327) (12,195) (20,647) (23,014) 
Depreciation and amortization (15,655) (13,981) (29,164) (27,495) 

Share of associate’s net loss — (1,107) (1,077) (2,307) 
Gain on remeasurement of equity 

investment 6,778 — 6,778 — 

Profit (loss) before income taxes 16,146 18,364 34,312 (39,199) 

 
1 The CODM uses Trade Sales and Adjusted EBITDA as a measure of financial performance for assessing the performance of each of the 
Company’s segments. Trade Sales are gross sales excluding impact of foreign exchange. Adjusted EBITDA is defined as net income before 
depreciation and amortization, financial expenses, operational restructuring costs and other, income taxes and share of income (loss) of 
associates. Trade Sales and Adjusted EBITDA as defined above are not a measure of results that is consistent with IFRS.  
 
2 Included in Other is the corporate office, which is not a reportable segment, and which provides finance, treasury, legal, human resources 
and other administrative support to the segments. 
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The Company operates primarily within three geographical areas: Canada, United States and International. 
The following details the sales by geographical area, reconciled to the Company’s unaudited interim 
condensed consolidated financial statements: 
 
 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 
Sales     
Canada 79,402 75,798 141,909 143,799 
United States 140,926 110,740 255,620 208,928 
International 82,347 71,400 158,848 134,318 
 302,675 257,938 556,377 487,045 

 
The sales information above is based on the location of the customer. The Company has no single customer 
that represents 10% or more of the Company’s sales. 
 
7. Property, plant, and equipment 

 
June 30, 

2021 
December 31, 

2020 
 $ $ 
   
Balance, beginning of period 354,533 363,678 
Additions 13,741 28,063 
Leasehold improvements received — 2,086 
Acquisition 45 63 
Disposals (264) (610) 
Transfer to inventory (135) — 
Transfer from assets held for sale 527 — 
Transfer to right-of-use assets — 375 
Depreciation (12,062) (25,642) 
Impairment — (1,957) 
Exchange differences (7,210) (11,523) 
Balance, end of period 349,175 354,533 
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8. Provisions 

Provisions consist of the Company’s warranty provision. A provision is recognized for expected claims on 
products sold based on past experience of the level of repairs and returns. It is expected that most of these 
costs will be incurred in the next financial year. Assumptions used to calculate the provision for warranties 
were based on current sales levels and current information available about returns, with the exception of 
the equipment rework and remediation costs. 
 
 June 30, 

2021 
December 31, 

2020 
 $ $ 
   
Balance, beginning of period 83,361 17,539 
Additional provisions recognized 11,736 88,386 
Amounts written off and utilized (29,987) (22,564) 
Balance, end of period 65,110 83,361 

 
Remediation costs 

Over the period of 2019–2020, AGI entered into agreements to supply 35 large hopper bins for installation 
by third parties on two grain storage projects. In 2020, a bin at one of the customer facilities collapsed 
during commissioning, and as a result, the Company recorded a provision of $70 million. During the three-
month ended June 30, 2021, the Company recorded an additional provision of $7.5 million. As at June 30, 
2021, the warranty provision for remediation costs is $52.2 million [December 31, 2020 – $69.7 million], 
with $25.0 million of the provision having been utilized during the six-months ended June 30, 2021 as the 
remediation is underway. 
 
In 2021, two legal claims related to the bin collapse were initiated against the Company for a cumulative 
amount in excess of $190 million, one of which was received subsequent to the quarter ended June 30, 
2021. The investigation into the cause of and responsibility for the collapse remains ongoing. The Company 
is in the process of assessing these claims and no further provisions have been recorded for these claims 
at this time. The Company has legal and contractual defenses to the legal claims and will fully and vigorously 
defend itself. In addition, the Company continues to believe that any financial impact will be partially offset 
by insurance coverage. AGI is working with insurance providers and external advisors to determine the 
extent of this cost offset. Insurance recoveries, if any, will be recorded when received. 
 
  



Ag Growth International Inc. 
 

Notes to unaudited interim condensed consolidated financial statements 
[in thousands of Canadian dollars, except where otherwise noted and per share data] 

 
June 30, 2021 

 

 11 

Equipment rework 

The provision for equipment rework relates to previously identified issues with equipment designed and 
supplied to the one commercial facility. As at June 30, 2021, the warranty provision for the equipment 
rework is $3.6 million [December 31, 2020 – $4.5 million], with $922 of the provision having been utilized 
during the period. 
 
9. Long-term debt 

On April 29, 2021, the Company's one-year liquidity facility matured. Upon maturity, the Company’s liquidity 
agreement was incorporated into the existing revolver facility through the accordion feature. As a result, 
$50 million was added to the Company’s Canadian revolver availability. The maturity date of the revolver 
facility remains unchanged at March 20, 2025. 
 
During the three-month ended June 30, 2021, the Company drew $40 million from its Canadian revolver 
and as at June 30, 2021, there was $23,817 outstanding under the Company’s swinglines. 
 
10. Equity 

[a] Common shares 

 Shares Amount 
 # $ 
   
Balance, January 1, 2020 18,658,479 455,857 
Settlement of EIAP obligation 59,936  5,642 
Reduction in stated capital — (459,769) 

Balance, December 31, 2020 18,718,415 1,730 
Settlement of EIAP obligation 60,279 2,151 
Balance, June 30, 2021 18,778,694 3,881 
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[b] Contributed surplus 

 June 30, 
2021 

December 31, 
2020 

 $ $ 
   
Balance, beginning of period 487,540 27,113 
Equity-settled director compensation [note 11[b]] 334 626 
Dividends on EIAP 70 358 
Obligation under EIAP [note 11[a]] 3,509 5,802 
Settlement of EIAP obligation  (2,424) (8,432) 
Redemption of convertible unsecured subordinated debentures — 2,304 
Reduction in stated capital — 459,769 
Balance, end of period 489,029 487,540 

 
[c] Dividends paid and proposed 

In the three-month period ended June 30, 2021, the Company declared dividends of $2,817 or $0.15 per 
common share [2020 – $2,807 or $0.60 per common share] and dividends on share compensation awards 
of $(72) [2020 – $69]. In the six-month period ended June 30, 2021, the Company declared dividends of 
$5,634 or $0.30 per common share [2020 – $14,020 or $0.75 per common share] and dividends on share 
compensation awards of $70 [2020 – $231]. In the three- and six-month periods ended June 30, 2021, 
dividends paid to shareholders of $2,817 and $5,625 [2020 – $3,741 and $14,945] were financed from 
cash on hand. 
 
On April 14, 2020, the Company announced a reduction of its dividend to an annual level of $0.60 per 
common share. At the same time, the dividend moved from monthly to quarterly payments, and accordingly 
the dividend of $0.15 per share relates to the months of April, May, June 2021. The dividend is payable on 
July 15, 2021 to common shareholders of record at the close of business on June 30, 2021. 
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11. Share-based compensation plans 

[a] Equity Incentive Award Plan [“EIAP”] 

During the six-month period ended June 30, 2021, 143,698 [2020 – 2,500] Restricted Awards [“RSUs”] 
were granted and 125,036 [2020 – nil] Performance Awards [“PSUs”] were granted and nil cancelled 
[2020 – 58,502]. The fair values of the RSUs and the PSUs were based on the share price as at the grant 
date and the assumption that there will be no forfeitures. As at June 30, 2021, 1,469,163 shares have been 
granted under the EIAP. 
 
During the six-month period ended June 30, 2021, AGI expensed $3,509 for the EIAP [2020 – $4,495]. 
 
A summary of the status of the options under the EIAP is presented below: 
 
 EIAP 

 Restricted 
Awards 

Performance 
Awards 

 # # 
   
Balance, January 1, 2020 244,408 109,497 
Granted 224,578 60,178 
Vested (70,582) (7,108) 
Forfeited (6,724) (892) 
Modified (82,952) — 
Cancelled — (58,501) 

Balance, December 31, 2020 308,728 103,174 
Granted 143,698 125,036 
Vested (39,748) (18,878) 
Forfeited (6,597) (26,145) 
Balance, June 30, 2021 406,081 183,187 

 
There is no exercise price on the EIAP awards. 
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[b] Directors’ deferred compensation plan [“DDCP”] 

For the three- and six-month period ended June 30, 2021, expenses of $190 and $334 [2020 – $151 and 
$321] were recorded for the share grants, and corresponding amounts has been recorded to contributed 
surplus. The share grants were measured with the contractual agreed amount of service fees for the 
respective period. 
 
The total number of common shares issuable pursuant to the DDCP shall not exceed 120,000, subject to 
adjustment in lieu of dividends, if applicable. For the six-month period ended June 30, 2021, 6,987 [2020 – 
14,502] common shares were granted under the DDCP, and as at June 30, 2021, a total of 120,000 
[December 31, 2020 – 113,013] common shares had been granted under the DDCP and 19,788 
[December 31, 2020 – 18,436] common shares had been issued. 
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12. Other expenses (income) 

 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 
[a] Cost of goods sold     

Depreciation of property, plant and equipment 5,480 5,700 10,554 11,412 
Depreciation of right-of-use assets 288 437 593 759 
Amortization of intangible assets 2,888 1,151 4,175 1,935 
Warranty expense  9,244 7,900 11,736 13,762 
Cost of inventory recognized as an expense 209,531 175,401 378,063 330,666 

 227,431 190,589 405,121 358,534 

[b] Selling, general and administrative expenses      
Depreciation of property, plant and equipment 745 686 1,508 1,367 
Depreciation of right-of-use assets 784 639 1,435 1,229 
Amortization of intangible assets 5,470 5,368 10,899 10,793 
Minimum lease payments recognized as lease 

expense 15 60 30 101 
Transaction costs 3,447 3,907 7,590 8,421 
Selling, general and administrative 48,194 42,978 96,934 92,927 

 58,655 53,638 118,396 114,838 

[c] Other operating expense (income)     
Net loss on disposal of property, plant and equipment (20) 72 99 129 
Net gain on settlement of lease liability 18 (2) 18 (2) 
Loss (gain) on financial instruments 3,360 (7,497) (7,298) 16,767 
Other (2,169) (840) (2,973) (1,918) 

 1,189 (8,267) (10,154) 14,976 

[d] Finance costs     
Interest on overdrafts and other finance costs 170 48 302 653 
Interest on lease liabilities 247 173 492 292 
Interest, including non-cash interest, on debts and 

borrowings 3,316 4,894 6,685 9,837 
Interest, including non-cash interest, on senior and 

convertible unsecured subordinated debentures 
[notes 17[b]] 6,594 7,080 13,168 12,232 

 10,327 12,195 20,647 23,014 

[e] Finance expense (income)      
Interest income from banks (43) (112) (194) (171) 
Loss (gain) on foreign exchange (4,252) (9,576) (6,050) 12,746 

 (4,295) (9,688) (6,244) 12,575 
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13. Retirement benefit plans 

During the three- and six-month periods ended June 30, 2021, the expenses associated with the 
Company’s defined pension benefit were $36 and $72, respectively [2020 – $33 and $66]. As at June 30, 
2021, the accrued pension benefit asset (liability) was $1,166 [December 31, 2020 – $(771)], which is 
included in other assets (liabilities) on the unaudited interim condensed consolidated statements of financial 
position. 
 
14. Income taxes 

The Company’s effective tax rate for the six-month period ended June 30, 2021 was 21.4% [2020 – 
12.3%]. The difference between the effective tax rate and the Company’s domestic statutory tax rate of 
26.5% [2020 – 27%] is attributable to unrealized foreign exchanges gains and (losses), non-deductible 
expenses, as well as differences in tax rates and deductions allowed in foreign tax jurisdictions. 
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15. Profit (loss) per share 

The following reflects the profit (loss) and share data used in the basic and diluted profit (loss) per share 
computations: 
 
 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 

     
Profit (loss) attributable to shareholders 

for basic and dilutive profit (loss) per 
share 14,276 14,472 26,980 (34,372) 

     

Basic weighted average number of 
shares 18,778,425 18,707,858 18,768,591 18,695,108 

Dilutive effect of DDCP 96,373 78,642 117,356 — 
Dilutive effect of RSUs  406,990 205,974 360,387 — 

Diluted weighted average number of 
shares 19,281,788 18,992,474 19,246,334 18,695,108 

     

     

Profit (loss) per share      
Basic  0.76  0.77  1.44  (1.84) 
Diluted  0.74  0.76  1.40  (1.84) 

 
The 2017 and 2018 debentures were excluded from the calculation of diluted profit (loss) per share in the 
three- and six-month periods ended June 30, 2021 and June 30, 2020, because their effect is anti-dilutive. 
The DDCP and RSUs were excluded from the calculation of diluted profit (loss) per share in the six-month 
period ended June 30, 2020 because their effect is anti-dilutive. 
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16. Statement of cash flows 

The net change in the non-cash working capital balances related to operations is calculated as follows: 
 
 Three-month period ended Six-month period ended 

 
June 30, 

2021 
June 30, 

2020 
June 30, 

2021 
June 30, 

2020 
 $ $ $ $ 

     
Accounts receivable (35,534) (30,432) (50,867) (56,647) 
Inventory (11,281) 7,144 (31,915) (9,996) 
Prepaid expenses and other assets (9,791) 1,524 (13,720) 4,064 
Accounts payable and accrued liabilities 20,946 27,125 33,051 43,942 
Customer deposits  5,594 (6,568) 15,867 532 
Provisions (10,757) 939 (18,234) 1,959 
 (40,823) (268) (65,818) (16,146) 

 
17. Financial instruments and financial risk management 

The Company’s financial assets and liabilities recorded at fair value in the unaudited interim condensed 
consolidated financial statements have been categorized into three categories based on a fair value 
hierarchy. Financial assets and liabilities included in Level 1 are determined by reference to quoted prices 
in active markets for identical assets and liabilities. Assets and liabilities in Level 2 include valuations using 
inputs other than quoted prices for which all significant inputs are based on observable market data, either 
directly or indirectly. Level 3 valuations are based on inputs that are not based on observable market data. 
During the six-month period ended June 30, 2021 and year ended December 31, 2020, there were no 
transfers between Level 1, Level 2, and Level 3 fair value measurements. 
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The following methods and assumptions were used to estimate the fair value of financial instruments: 
 
[a] Short-term financial instruments 

Cash and cash equivalents, cash held in trust and restricted cash, accounts receivable, notes receivable, 
dividends payable, accounts payable and accrued liabilities, and due to vendor approximate their carrying 
amounts largely due to the short-term maturities of these instruments. 
 
[b] Long-term debt financial instruments 

The fair value of unquoted instruments and loans from banks is estimated by discounting future cash flows 
using rates currently available for debt on similar terms, credit risk and remaining maturities. The valuation 
is determined using Level 2 inputs, which are observable inputs or inputs that can be corroborated by 
observable market data for substantially the full term of the liability. The carrying amount and fair value of 
the Company’s long-term debt are as follows: 
 
  June 30, 2021 December 31, 2020 

 
Carrying 
amount Fair value 

Carrying 
amount Fair value 

 $ $ $ $ 
     
Interest-bearing loans and borrowings 466,083 463,437 409,373 405,907 
Convertible unsecured subordinated 

debentures 168,770 175,854 167,319 171,366 
Senior unsecured subordinated 

debentures 249,978 251,9779 249,079 253,498 
 
[c] Derivative financial instruments 

Derivatives are marked-to-market at each reporting period and changes in fair value are recognized as a 
gain (loss) on financial instruments in other operating income. The fair values of interest rate swaps, equity 
swaps and foreign exchange contracts are determined using discounted cash flow techniques, using 
Level 2 inputs including interest rate swap curves, the Company's stock price and foreign exchange rates 
respectively. The fair value of the embedded derivative related to the senior unsecured subordinated 
debentures is determined by the Company’s consultants using valuations models, which incorporate 
various Level 2 inputs including the contractual contract terms, market interest rates and volatility. 
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Interest rate swap contract 

The Company enters into interest rate swap contracts to manage its exposure to fluctuations in interest 
rates on its core borrowings. Through these contracts, the Company agreed to receive interest based on 
the variable rates from the counterparty and pay interest based on a fixed rate of 4.1%. The notional 
amounts are $40,000 in aggregate, resetting the last business day of each month. The contract expires in 
May 2022. During the three- and six-month periods ended June 30, 2021, an unrealized gain of $145 and 
$282 [2020 – gain (loss) of $39 and $(1,472)] were recorded in gain (loss) on financial instruments in other 
operating expense (income). As at June 30, 2021, the fair value of the interest rate swap was $(489) 
[December 31, 2020 – $(771)]. 
 
Equity swap 

The Company has an equity swap agreement with a financial institution to manage the cash flow exposure 
due to fluctuations in its share price related to the EIAP. As at June 30, 2021, the equity swap agreement 
covered 722,000 common shares of the Company at a price of $38.76, and the agreement matures on 
May 7, 2024. During the three- and six-month periods ended June 30, 2021, an unrealized gain (loss) of 
$(4,231) and $6,289 [2020 – $7,451 and $(13,805)] were recorded in loss on financial instruments in other 
operating expense (income). As at June 30, 2021, the fair value of the equity swap was $(95) 
[December 31, 2020 – $(6,386)]. 
 
Foreign exchange contracts 

To mitigate exposure to the fluctuating rate of exchange, AGI may enter into foreign exchange forward 
contracts and denominate a portion of its debt in U.S. dollars. As at June 30, 2021, AGI’s U.S. dollar 
denominated debt totaled $215 million. The Company had no outstanding foreign exchange contracts at 
June 30, 2021. 
 
Debenture put options 

On March 5, 2020, the Company issued the 2020 Debentures with an option of early redemption beginning 
on and after December 31, 2022. At time of issuance, the Company’s redemption option resulted in an 
embedded derivative with fair value of $754. During the three- and six-month periods ended June 30, 2021, 
a gain (loss) of $725 and $727 [2020 – $7 and $(744)] were recorded in loss (gain) on financial instruments 
in other operating expense (income). As at June 30, 2021, the fair value of the embedded derivative was 
$727 [December 31, 2020 – nil]. 
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[d] Other liabilities at fair value through profit (loss) 

OCRPS are recorded at fair value at each reporting period, and changes in fair value are recognized as a 
gain (loss) on financial instruments in other operating expense (income). The fair value of the OCRPS are 
valued using Level 3 inputs using a discounted cash flow technique, which incorporates various inputs 
including the probability of meeting set performance targets. 
 
Reconciliation of recurring fair value measurements categorized within Level 3 of the fair value hierarchy: 
 
 June 30, 

2021 
December 31, 

2020 
 $ $ 
   
Balance, beginning of period 28,971 31,590 
Fair value change 831 3,872 
Reclassification to due to vendor — (5,270) 
Exchange differences (1,277) (1,221) 
Balance, end of period 28,525 28,971 

 
Set out below are the significant unobservable inputs to valuation as at June 30, 2021: 
 

 
Valuation 
technique 

Significant 
unobservable inputs Range 

Sensitivity of the 
input to fair value 

     
OCRPS Discounted cash 

flow method 
x Probability of 

achieving 
earnings target 
 

0%–100% 
achievement 
 

Increase (decrease) 
in the probability 
would increase 
(decrease) the fair 
value 

  x Weighted average 
cost of capital 
[“WACC”] 

8.0%–10% Increase (decrease) 
in the WACC would 
result in decrease 
(increase) in fair 
value 
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18. Related party disclosures 

Burnet, Duckworth & Palmer LLP provides legal services to the Company, and a Director of AGI is a partner 
of Burnet, Duckworth & Palmer LLP. During the three- and six-month periods ended June 30, 2021, the 
total cost of these legal services related to general matters was $337 and $549 [2020 – $47 and $689], 
and $145 is included in accounts payable and accrued liabilities as at June 30, 2021. 
 
These transactions are measured at the exchange amount and were incurred during the normal course of 
business. 
 
19. Commitments and contingencies 

[a] Contractual commitment for the purchase of property, plant and equipment 

As of the reporting date, the Company has commitments to purchase property, plant and equipment of 
$6,389 [December 31, 2020 – $5,673]. 
 
[b] Letters of credit 

As at June 30, 2021, the Company has outstanding letters of credit in the amount of $20,705 
[December 31, 2020 – $23,421]. 
 
[c] Legal actions 

The Company is involved in various legal matters arising in the ordinary course of business. Except as 
otherwise disclosed in these unaudited interim condensed consolidated financial statements, the resolution 
of these matters is not expected to have a material adverse effect on the Company’s consolidated financial 
position, consolidated results of operations or consolidated cash flows. 
 


