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A LETTER TO FELLOW SHAREHOLDERS

 

HD PROLIFERATION, UltraHD, LIVE CONTENT, TV EVERYWHERE & IP VIDEO 

 

 
 

IP & IT BASED TECHNICAL TRANSITION EXPANDS MARKET 
 

 
 

 
 
 

 
 

 
 

 
 

 
 
 

R&D INVESTMENTS OVER 5 YEARS
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IP, IT & “CLOUD” LEADERSHIP - DESIGNED, DELIVERED AND DEPLOYED 
 

 
 

 

INDUSTRY RECOGNITION 
 

 
 
TV Technology – 2016  evEDGE 

TV Technology  2015 Best of Show 
MAGNUM  

Key Technical Partner  
IBC 2015 Innovation Award  

Technical Partner IBC 2015 Innovation Awards Finalist

FOUNDATION FOR GROWTH 
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Douglas A. DeBruin 
Executive Chairman

Romolo Magarelli 
Director, President and Chief Executive Officer

EVOLVING & TRANSITIONING MARKET
 

 

 

 

 
 
These technologies provide superior solutions enabling our customers to address and implement the complex  

 

 
 

 
to customers and to shareholders!
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FORWARD-LOOKING STATEMENTS 

 
 

 

MANAGEMENT’S DISCUSSION AND ANALYSIS
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OVERVIEW 
Evertz is a leading solutions provider to the television broadcast, telecommunications and new-media industries. 
Founded in 1966, Evertz is a leading supplier of software, hardware and technology solutions to content creators, 
broadcasters, specialty channels and television service providers. Evertz designs, manufactures and markets video 
and audio infrastructure solutions for the production, post-production and transmission of television content.  
The Company’s solutions are purchased by content creators, broadcasters, specialty channels and television service 

and next generation high bandwidth low latency IP network environments and by telecommunications and new-media 
companies. The Company’s products allow its customers to generate additional revenue while reducing costs through 

 
of previously manual processes. 
 
The Company’s growth strategy is based on capitalizing on its strong customer position and innovative software, 

or in need of advanced video solutions. 
 
Our plan is to bring to market the new technologies that we have invested heavily in for the past several years.  
These technologically superior solutions help to enable our broadcast, cable, telco, satellite, content creator and  
new media customers to address and implement their video infrastructure requirements.

SIGNIFICANT ACCOUNTING POLICIES

Basis of Measurement
 

given in exchange for assets.

Functional and Presentation Currency 

information presented in Canadian dollars has been rounded to the nearest thousand, except per share amounts.

Basis of Consolidation

to variable returns from its involvement with the entity and has the ability to use its power over the entity to affect the 
amount of the investor’s returns.

The results of subsidiaries acquired or disposed of are included in the consolidated statements of earnings and 
comprehensive earnings from the effective date of acquisition of control and up to the effective date of disposal  
of control, as appropriate. Total comprehensive earnings of subsidiaries is attributed to the owners of the Company  
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

Business Combinations

 
 

 

Revenue Recognition

 
 

Finance Income

Cash and Cash Equivalents

Inventories
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Property, Plant and Equipment

Asset Basis Rate

Impairment of Non-Financial Assets
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

Intangible Assets
Intangible Assets

Research and Development

Provisions

 

 

Leasing 

 
 

Foreign Currency Translation
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Income Taxes
Current Tax

 

Deferred Tax

 
 

Share Based Compensation 

Earnings Per Share 
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

Finance Costs

Investment Tax Credits

 

 

Financial Instruments 

Asset/Liability Category Measurement

Financial Assets

 

 

 

Impairment of Financial Assets
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Financial Liabilities and Equity Instruments Issued by the Company
 

 

 
 

 

 

 
Use of Estimates and Judgments

 

 
 

 

 

 

Operating Segments
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

CHANGES IN ACCOUNTING POLICIES 
NEW AND REVISED IFRSs ISSUED BUT NOT YET EFFECTIVE 

 
Financial Instruments

Financial instruments  
Financial Instruments: Recognition and Measurement  

 

 
Revenue

Revenue from contracts with customers
Construction Contracts Revenue

Leases
Leases Leases
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YEAR END HIGHLIGHTS

 
 

 

 

HIGHLIGHTS FROM THE FOURTH QUARTER
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

SELECTED CONSOLIDATED FINANCIAL INFORMATION

2016 2015 2014

$  381,550  363,606  325,524 

 164,172 

 217,378  206,131 

 60,986  55,162 

 6,200  6,136 

 66,892  64,332  60,196 

 (10,495)

 (2,638)

 120,945  103,023 

 96,433 

 772  2,001 

 (534)

 124  325 

 96,795 

 24,582  25,154  24,529 

 1,327

25,909  23,009  21,265 

$ 70,886  66,410  63,539 

$ 667 910 404 

 70,219  65,500  63,135 

$  70,886  66,410  63,539 

$  0.94 

$  0.94



15 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

SELECTED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

CONSOLIDATED BALANCE SHEET DATA 

2016 2015 2014

$  123,102  101,956 
$  155,957  154,259  134,561 
$  314,912 
$  448,314  426,162 
$ 366,205 

 74,188,746 
 78,595,246 

 74,360,423 
 74,843,493 
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

SELECTED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

CONSOLIDATED STATEMENT OF OPERATIONS DATA 
 

2016 2015 2014

100.0%
43.0%
57.0%

16.0%
1.6%

17.5%
(2.7%)
(0.7%)

31.7%
25.3%

0.2%
(0.1%)
0.0%

25.4%

6.4%
0.4%
6.8%

18.6%

0.2%
18.4%
18.6%

$  0.94 
$ 0.94 

REVENUE AND EXPENSES

REVENUE

 



17 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

 
 

 
 
 

REVENUE

2016 2015 2014

$  216,009 204,453 

 165,541  159,153  153,244 

$ 381,550 363,606 325,524 

 

 

 

Cost of Sales

 

 

GROSS MARGIN

2016 2015 2014

$ 217,378 206,131 

57.0%
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

Operating Expenses

 

SELLING AND ADMINISTRATIVE

2016 2015 2014

$   60,986    55,162 

 16.0%

 
 

 

RESEARCH AND DEVELOPMENT (R&D)

2016 2015    2014

$  66,892 64,332 60,196 

17.5%

 

Foreign Exchange
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Finance Income, Finance Costs, Other Income and Expenses
 

LIQUIDITY AND CAPITAL RESOURCES 

Liquidity and Capital Resources

2016 2015

$  123,102 

$  314,912 

$ 61,257 

$  888  996 

 93  96 

Statement of Cash Flow Summary

2016 2015

$ 91,181 

$ (3,854)

$ (59,439)

$  22,421

Operating Activities

Investing Activities

Financing Activities

 

WORKING CAPITAL 
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

SHARE CAPITAL STRUCTURE

2016 2015

74,188,746

4,406,500

FINANCIAL INSTRUMENTS

 

 
 

 
CONTRACTUAL OBLIGATIONS

 
2-3 Years 4-5 Years

 4,004  6,350  351 

 1,126  363  150 

 4,242  1,639  501 

OFF-BALANCE SHEET FINANCING

RELATED PARTY TRANSACTIONS
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SELECTED CONSOLIDATED QUARTERLY FINANCIAL INFORMATION
 
 

 

2016 2015             2014

Apr 30   Oct 31 Oct 31

$  96,367  100,560 
 

 41,343  43,026   39,249  36,324  42,193      
$  55,024  56,991  46,565 

 
 43,713  23,960  22,453  23,139  29,306 

 
$  11,311  33,031  26,515 

 
 (4)  200  323  314 12  266 

 
$  11,307  33,231  14,906  19,540 
$  8,097  24,225  10,926  21,014  14,149  19,411 

 

$  0.11  0.33  0.26  0.25  0.15  0.19  0.26 

$  0.11  0.32 0.26  0.25  0.15 0.19  0.26 
 

$  0.18  0.16  0.16 
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MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

DISCLOSURE CONTROLS AND PROCEDURES 

 

INTERNAL CONTROLS OVER FINANCIAL REPORTING 

CHANGES IN INTERNAL CONTROLS OVER FINANCIAL REPORTING
 

 

 
Internal Control-Integrated Framework  

 

OUTLOOK

 

RISKS AND UNCERTAINTIES
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. 

Management’s Responsibility for the Consolidated Financial Statements
 

.

Auditor’s Responsibility
 

 

 

 

Opinion
 

 

 

CHARTERED PROFESSIONAL ACCOUNTANTS 
LICENSED PUBLIC ACCOUNTANTS 

 

INDEPENDENT AUDITOR’S REPORT
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April 30, 2016

ASSETS

$  123,102 
 97,435  95,403 

 6,307 

 155,957  154,259 
 4,256  - 

 387,057 

 42,971 
 18,286 

$  448,314  426,162 

LIABILITIES

$  49,815  44,265 
 3,563  2,229 

 18,529 
 238  254 

 - 1,699 
 72,145 

 888  996 
 5,545  4,432 

 78,578  69,302 

EQUITY
 100,483 

 13,835 

 1,567 
 250,320 
 251,887  245,345 

 366,205 
 3,531 

 369,736 
$ 448,314  426,162 

  
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 



25 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 

 reserve 

A

-
sive share-

-
 

Balance at 
  April 30, 2014 $  92,931 $  10,217 $ 2,966 $ 227,364 $  333,478 $ 2,939 $ 336,417 

 
 -  -  -  65,500  65,500  910  66,410 

 
 -  -  111  -  111  40  151

 
- -  111  65,500 65,611 950 66,561 

 -  -  - 
 

 -  -  -  - 
 

-  -  -  - 
 

 606  -  -  -  -  - 
Balance at  
  April 30, 2015 $ 95,708 $ 12,418 $ 3,077 $ 242,268 $ 353,471 $ 3,389 $ 356,860 

 
 -  -  - 

 
 -  - - 100

 
 -  - -  - 

 
- - 

 -  -  - 
 

 -  2,604  -  -  2,604  -  2,604 
 

 -  -  -  - 
 

  -  -  -  -  - 
   

 -  -  - 
Balance at  
  April 30, 2016 $100,483 $ 13,835 $ 1,567 $ 250,320 $ 366,205 $ 3,531 $ 369,736 
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2016 2015

$  381,550  363,606 

 164,172 

 217,378  206,131 

 67,186  64,969 

 66,892  64,332 

 (10,495)

 (2,638)

 120,945 

 96,433 

 772 

 (534)

 124  325 

 96,795 

 24,582  25,154 

 1,327

 25,909  23,009 

$  70,886  66,410 

$  667  910 

 70,219  65,500 

$  70,886  66,410 

$  0.94 

$  0.94 

CONSOLIDATED STATEMENTS OF EARNINGS 
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE EARNINGS 

2016 2015

$  70,886  66,410 

 
 
(617)

 
-

 
 
(793)

 
151

$  69,476  66,561 

$  767  950 

 68,709  65,611 

$  69,476  66,561 
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2016 2015

$  70,886  66,410 

 10,637  10,949 

 - 

 30 

 2,604 

 31  240 

 1,327

 85,515 

 14,087 

 (20,406)

 11,985

 91,181 

 (4,023)

 169 

 (3,854)

 (204)

 (31)

 (53,549)

 (625)

 (9,401) -

 4,371 

 (59,439)

 (5,467) 

 22,421

 100,681  101,956 

$  123,102 

CONSOLIDATED STATEMENTS OF CASH FLOWS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

 

CANADA BUSINESS 

CORPORATIONS ACT.

1. STATEMENT OF COMPLIANCE

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of Measurement

 

Functional and Presentation Currency 

Basis of Consolidation

 
 

Business Combinations
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Revenue Recognition
Revenue is measured at the fair value of consideration received or receivable, net of discounts and after eliminating 
intercompany sales.

components.

Revenue is derived from the sale of hardware and software solutions including related services, training and 
commissioning. Revenue from sales of hardware and software are recognized upon shipment, provided that the 

continuing managerial involvement to the degree usually associated with ownership nor effective control over  
 

 
based on costs incurred relative to the estimated total contract costs. When the outcome of the contract cannot  
be assessed reliably contract costs incurred are immediately expensed and revenue is recognized only to the  

Finance Income

of revenue can be measured reliably. Interest revenue is accrued on a time basis, by reference to the principal 
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash 

Cash and Cash Equivalents

Inventories

 
the cost of direct labour applied to the product and the overhead expense.

Net realizable value represents the estimated selling price for inventories less all estimated costs of completion  

Property, Plant and Equipment

total cost of the item, they are accounted for and depreciated separately. Depreciation expense is calculated based on 

 
 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

ASSET BASIS RATE

Impairment of Non-Financial Assets
 

 
 
 

 
 

 

Intangible Assets
Intangible Assets

 

Research and Development
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Provisions

 

 
 

Leasing
 

 
 
 

 

Foreign Currency Translation

 

 

Income Taxes  
Current Tax 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 



33 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

Deferred Tax

 

 
 

Share Based Compensation

Earnings Per Share 

Finance Costs

 
 

 

 

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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Investment Tax Credits

 

 

Financial Instruments

Asset/Liability Category Measurement

Financial Assets

 

 

 
 

 Impairment of Financial Assets 

 

 
 

 
 
 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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Financial Liabilities and Equity Instruments Issued by the Company
 

 

 
 

 
 

Use of Estimates and Judgments

 
 

 
 

 
 

Operating Segments

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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CHANGES IN ACCOUNTING POLICIES 

NEW AND REVISED IFRSs ISSUED BUT NOT YET EFFECTIVE  

 
 

Financial Instruments 
Financial instruments Financial 

Instruments: Recognition and Measurement  

Revenue
I Revenue from contracts with customers  

Construction Contracts Revenue  

Leases
Leases Leases

3. TRADE AND OTHER RECEIVABLES

2016 2015

$  83,776 

 12,551  6,019 

 1,108 

$  97,435  95,403 

4. INVENTORIES

2016 2015

$  75,396 

 52,254 

 28,307 

$  155,957  154,259 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
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5. PROPERTY, PLANT AND EQUIPMENT

April 30, 2016

Cost
Accumulated  
Depreciation

Carrying 
Amount

 

$  3,065 $  1,783 $  1,282  1,155 
 

 29,469  20,672  8,797  29,046 

 19,727  10,975  8,752  10,453 

 51,787  39,226  12,561  35,599 

 6,208  4,595  1,613 

 2,238  -  2,238  2,215  -  2,215

 9,847  2,119  7,728 

$  122,341 $  79,370 $  42,971  69,295

-

Research

-

-

-

- Lease-

Cost

Balance as at April 30, 2014  5,165  2,330 

 3,252  -  -  - 

 
 14  -  104 

 -  -  -  -  - 

Balance as at April 30, 2015 $  2,862 $  29,046 $  19,727 $  48,970 $  5,981 $ 2,215 $  9,574 $  118,375 

 -  232  - 13  4,023 
 

56  -  594  23  260

 -  -  -  -  - 

Balance as at April 30, 2016 $  3,065 $  29,469 $  19,727 $  51,787 $  6,208 $  2,238 $  9,847 $  122,341 

Accumulated Depreciation

Balance as at April 30, 2014  1,413  12,410  3,423 - 
 4,391  4,049  665  -  10,949 

 
 22  -  -  - 

 -  -  -  -  - 
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Balance as at April 30, 2015 $  1,707 $  16,764 $  9,274 $  35,599 $  4,088 $ - $  1,863 $  69,295 
 321  4,035  - 

 
 -  -  - 

 -  -  -  -  - 

Balance as at April 30, 2016 $  1,783 $  20,672 $  10,975 $  39,226 $  4,595 $ - $  2,119 $  79,370 

Carrying amounts

1,155 10,453 2,215

At April 30, 2016 $  1,282 $  8,797 $  8,752 $  12,561 $  1,613 $  2,238 $  7,728 $  42,971 

6. GOODWILL

Cost

Balance as at April 30, 2014 $ 18,269 

 44

Balance as at April 30, 2015 $ 18,313 

 Balance as at April 30, 2016 $ 18,286 

th  

        April 30,

2016 2015

$  12,581  12,622 

 5,346  5,346 

 359  345 

$  18,286 

 
 

 
 
Recoverable Amount 

 

Discount Rate

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

 
 

5. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
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Perpetual Growth Rate
 

Sensitivity Analysis
 

7. PROVISIONS

  
 

Balance as at April 30, 2014 1,615 9 1,624 

 593 

11  1  12 

Balance as at April 30, 2015 $ 2,111 $ 118 $ 2,229

950 

Balance as at April 30, 2016 $ 3,338 $ 225 $ 3,563 

 
Warranty and Returns

 
 

Lease/Retirement Obligations

8. LONG TERM DEBT 

a) Credit Facilities

 

 

 

 

 

 

 

 

 

 

 

 

 

6. GOODWILL (CONTINUED)
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b) Long Term Debt

April 30, 
2016

 
2015

 
 
 

$ 1,043

 
 

 - 55

3. Other 83

$ 1,126 1,250

238 254

$ 888 996

9. CAPITAL STOCK
 

 

 

Balance as at April 30, 2014  92,931 

 149,200 

-  606 

Balance as at April 30, 2015  74,459,346 $ 95,708 

 -  

Balance as at April 30, 2016  74,188,746 $ 100,483 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

8. LONG TERM DEBT (CONTINUED)

Normal Course Issuer Bid

Dividends Per Share
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10. REVENUE

 2016 2015

 
$ 352,563 343,609 

 28,987 

$ 381,550 363,606 

11. SELLING, ADMINISTRATIVE AND GENERAL EXPENSES

 2016 2015

$  60,986 

 2,840 

 3,360 3,091 

 - 

$ 67,186 64,969 

12. STATEMENT OF CASH FLOWS

Changes in non–cash working capital items

2016 2015

$ 24 

 (901)

 2,471

 5,955  1,043 

 3,102  5,331 

 1,334  605

$  11,985 

13. SHARE BASED PAYMENTS

Stock Option Plan

 

 
 
 



42 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

MANAGEMENT’S DISCUSSION AND ANALYSIS (CONT’D)

 
 

 
Average 

Balance as at April 30, 2014  5,203,700  14.41 

 132,500 

 14.55 

 14.61 

Balance as at April 30, 2015  4,736,500 $  14.57 

 395,000  15.36 

 12.95 

 14.25 

 14.32 

Balance as at April 30, 2016  4,406,500 $  14.72 

 
Average  

Average 

 

 
Average  

 1,524,500  0.4  -  - 

 15.04  1,222,500  1.0 195,000  16.21   

 1,506,000  1.4  -  -

 153,500  3.5  -  - 

 4,406,500  1.4  195,000  16.21

Restricted Share Unit Plan

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

13. SHARE BASED PAYMENTS (CONTINUED)
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Compensation expense 

Stock Option Plan
 

April 30, 2016 April 30, 2015

1.07%

4.69%

Expected life 5 years

21%

$ 1.48

Restricted Share Unit Plan
 
 

 

14. COMMITMENTS AND CONTINGENCIES
 

Long Term 
Debt

Operating 
Leases

 
Total

2016

 205

 2,665

2020  601 

Thereafter 150 351 501

Balance as at April 30, 2016    $ 1,126 $ 11,981 $ 13,107

 

15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

 
 

13. SHARE BASED PAYMENTS (CONTINUED) 
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Credit risk

 

 

April 30, 2016

$ 103,226   100,236 

(5,791)

$  97,435  95,403

April 30, 2016

$  4,833  4,235 

 705  322 

 (1)

 254  326

$  5,791 

 Exchange Rate Risk

 

 
 

April 30, 2016

$  41,068 

 45,654  42,124 

 (3,501)

$  83,221 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
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Liquidity Risk

 

16. SEGMENTED INFORMATION

 

2016 2015

$  199,806 

 165,541  159,153 

 16,203  25,110 

$  381,550  363,606 

April 30, 2016

  Property, 
Plant and 

Equipment  
  

Goodwill 

 
  

$  11,813 $  359 13,206 345

 9,750  17,927 

 21,408  -  - 

$  42,971 $  18,286 

17. RELATED PARTY TRANSACTIONS
 

 
 

 

Related Party Transactions 

 

15. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)



46 EVERTZ TECHNOLOGIES LIMITED2016 ANNUAL REPORT

 

 
 

2016 2015

$  4,549  4,396 

2,008  - 

$  6,557  4,396 

Subsidiaries: 

Evertz UK

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

17. RELATED PARTY TRANSACTIONS (CONTINUED)
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18. NON-CONTROLLING INTERESTS
 

April 30, 
2016 2015

$  16,114

 9,667

 4,292

649

 17,309  16,333 

 3,531

April 30, 
2016 2015

$  40,930  42,134

 

 2,971  3,503 

667  910

19. CAPITAL DISCLOSURES
 

 
 

 

20. EARNINGS PER SHARE

2016 2015

 74,360,423 

 483,070  634,302 

 74,843,493 
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21. INCOME TAXES 

2016 2015

$  24,199  22,355 

 717 140

 (440)

 690 

 (154)  - 

Other  897 

$  25,909  23,009 

April 30, 2016

Deferred income tax liabilities:

$ (1,294)

 1,936 

 7,130 

 (2,227) 

Other  -

$  5,545  4,432 

 

 
 

22. SUBSEQUENT EVENT 

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Consolidated Statement of Earnings Data

2016 2015 2014 2013 2012

$ 381,550 363,606 325,524 316,305 293,400 

 60,986  55,162  53,106 

 66,892  64,332  60,196  44,200 

 96,795 

70,886 66,410 63,539 65,163 59,956

0.94

Consolidated Balance Sheet Data

2016 2015 2014 2013 2012

$ 123,102 101,956  

 448,314  426,162     

 366,205     
 

74,188,746 

78,595,246 

5-YEAR FINANCIAL HIGHLIGHTS
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