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MANAGEMENT’S DISCUSSION 

AND ANALYSIS
FOR THE THREE AND TWELVE MONTHS ENDED SEPTEMBER 30, 2022



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following Management’s Discussion and Analysis (MD&A) is dated November 24, 2022 and should be read in conjunction with 

IFRS and non-GAAP Measures

Forward-Looking Statements
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Coronavirus

Four-Piston Engine

• Advanced Technologies (AT) 

• Learning
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Four-Piston Engine. One Company.

Mission: 

Values: 

Four Pillars of Growth

• 

• 

• 

• 
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Q4 
Q4

TRAILING 
TWELVE MONTHS

Q4 BALANCE 
SHEET/OTHER

DIVERSITY 
PRIORITES

Revenue

 

 
 

New contract signings 

Revenues 

 

Organic growth

New contract signings

 

SEGMENTED BY 

GEOGRAPHY

SEGMENTED BY 

CUSTOMER

Q4 and Annual Highlights

differentiated services has allowed us to grow our 

 

(in millions of $)

2020 2021 2022

32
35

47

 (in millions of $, except margin)

2020 2021 2022

89

127

169

Gross Margin

20.6%

24.4%

29.1%
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Q4/22 Q3/22 Q2/22 Q1/22 Q4/21 Q3/21 Q2/21 Q1/21

Revenues

Advanced Technologies

Learning

Total revenue

items

asset

intangible assets

   Diluted

   Diluted
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Year ended

 

Revenue

 Advanced Technologies

 

 Learning

 

 

Diluted



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Year ended

 

 Accounts receivable

 Unearned contract revenue

 Dividends

 Payment of lease obligations

 (2)

 (2,240)
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Year ended

    

    

Year ended

 

Product revenue

 Advanced Technologies

 Learning

Advanced Technologies

 44,020

Learning

Total service revenue

Total revenue
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ITCS

Revenue

 22

 

asset

intangibles

Lease obligations interest 
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ITCS

Revenue

 22

 

asset

intangibles

Lease obligations interest 
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Year ended

Revenues

Revenues
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19.6%

21.8%
20.6%

24.4%

29.1%

Gross Margin %

Operating Expenses
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Revenue

New contract signings

*Comparisons in the above table are made to the three month-period ended September 30, 2021
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SOFTWARE DEFINED 
SOLUTIONS

ENGINEERING AND 
TECHNICAL SERVICES

MDA

COMMUNICATION AND SPACE 
EXPLORATION GROUND 
SYSTEMS AEROSPACE AND DEFENCE 

ELECTRONICS

SATELLITE 
COMMUNICATION 
PRODUCTS

WIRED AND TERRESTRIAL 

WIRELESS PRODUCTS

GNSS ANTENNAS 

AND RECEIVERS

ASSET 

MANAGEMENT

AGRICULTURE 

TECHNOLOGY

NUCLEAR AND 

ENVIRONMENT

COMPOSITES DESIGNS 

AND PRODUCTS

ADVANCED TECHNOLOGIES

 

4
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based solutions to the satellite industry 

communications, broadcast solutions, 

including vetronics, subsystem 

assemblies, circuitry and cable 

harnesses built to meet military timing antennas and receivers, asset 

consumer agriculture technology, 

along with environment and nuclear 

Q4 and Full Fiscal Year Highlights
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Financial Performance

Year ended

Revenues



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

HEALTH

  

DIGITAL HEALTH TECHNOLOGIES

HEALTH SOLUTIONS 
AND SERVICES

PHARMACEUTICAL SOLUTIONS
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(ERP) Platform

Q4 and Full Fiscal Year Highlights
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 Financial Performance

Year ended

Revenues
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E

D

NATO

LEARNING

 

2
 

DIGITAL LEARNING SOLUTIONS

MILITARY TRANING AND SYNTHETIC 
TRAINING SIMULATION ENVIRONMENTS

EMERGENCY MANAGEMENT
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Delivery

• Digital Delivery

Q4 and Full Fiscal Year Highlights
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Financial Performance

Year ended

Revenues
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Omni logistics

IT AND CYBER SOLUTIONS

 

4
 

CONSULTING SERVICES

24X7 MANAGED IT 
& CYBER SERVICES

IT SOLUTION PROVIDER
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• MDR (Managed Detection and 

 

 

 

& Management

Q4 and Full Fiscal Year Highlights

Financial Performance

Year ended

Revenues
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SUMMARY

Year ended

September 30, 

2022

September 30, 

2021

September 30, 

2022

September 30, 

2021

software



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Year ended

September 30, 

2022

September 30, 

2021

September 30, 

2022

September 30, 

2021

shares basic

Year ended

September 30, 

2022

September 30, 

2021

September 30, 

2022

September 30, 

2021

 (2)

 (2,240)

 (4,022)
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Year ended

September 30, 

2022

September 30, 

2021

September 30, 

2022

September 30, 

2021

software

Total assets
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Contract Backlog as of September 30, 2022
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Estimated recognition of Estimated Realizable Backlog

Advanced Technologies

Learning

Total

Statement of Cash Flows

Year ended

September 30, 

2022

September 30, 

2021

September 30, 

2022

September 30, 

2021

 4,022

activities

Operating Activities

Lease Payments
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Dividend

Debt

Shares

Equipment Expenditures and Capitalized Research and Development

Acquisitions

Investments

Liquidity and Capital Resources

Cash

Capital Resources
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Off-balance Sheet Arrangements

Related-party Transactions

Critical Accounting Judgements and Key Sources of Estimation Uncertainty

Estimates:

Project completion for revenue

Impairment of goodwill and intangible assets

Income taxes

Contingent liabilities

Loss allowance
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Judgments:

Financial instruments

Business combinations

Accounting policy for equipment and intangible assets

Deferred income taxes

Input methodology for project completion

Management Conclusion on the Effectiveness of Disclosure Controls

Management Conclusion on the Effectiveness of Internal Control over Financial Reporting
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Risk and Uncertainties
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Short-term outlook

Revenue



ADDITIONAL INFORMATION

 

Partner and Managing Director, 

as to the amount of such dividends in 

Toronto, Ontario


