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INDEPENDENT AUDITOR’S REPORT 

To the Shareholders of SECURE Waste Infrastructure Corp. 

Opinion 

We have audited the consolidated financial statements of SECURE Waste Infrastructure Corp. (the Entity), 
which comprise: 

• the consolidated statements of financial position as at December 31, 2024 and December 31, 2023 

• the consolidated statements of comprehensive income for the years then ended 

• the consolidated statement of changes in shareholders’ equity for the years then ended  

• the consolidated statements of cash flows for the years then ended 

• and notes to the consolidated financial statements, including a summary of material accounting policy 
information  

(Hereinafter referred to as the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the consolidated 
financial position of the Entity as at December 31, 2024 and December 31, 2023, its consolidated financial 
performance and its consolidated cash flows for the years then ended in accordance with IFRS Accounting 
Standards as issued by the International Accounting Standards Board. 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for the 
Audit of the Financial Statements” section of our auditor’s report.  

We are independent of the Entity in accordance with the ethical requirements that are relevant to our audit 
of the financial statements in Canada and we have fulfilled our other ethical responsibilities in accordance 
with these requirements.  

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

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the financial statements for the year ended December 31, 2024. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do 
not provide a separate opinion on these matters.  

We have determined the matters described below to be the key audit matters to be communicated in our 
auditor’s report.  

Assessment of the recoverable amount of goodwill contained within the Canadian Waste Processing 
Facilities cash generating units (‘CGUs’) 

Description of the matter  

We draw attention to note 2, note 3, note 9 and note 10 to the consolidated financial statements. Goodwill is 
tested for impairment at least annually or when an indicator is present. Goodwill impairment is tested at either 
the individual or group cash generating unit (“CGU”) level and is determined based upon the amount of future 
discounted cash flows generated by the individual CGU or group of CGUs compared to the individual CGU 
or group of CGUs respective carrying amounts. Impairment exists when the carrying value of a non-financial 
asset, cash generating unit (“CGU”) or group of CGUs exceeds its recoverable amount, which is the higher 
of its fair value less costs to dispose and its value in use. The Entity completed the annual goodwill 
impairment test on the Canadian Waste Processing Facilities CGUs, as at December 31, 2024. Total goodwill 
at December 31, 2024 pertaining to the Canadian Waste Processing Facilities CGUs was $91 million. For 
the year ended December 31, 2024, the Entity has not recognized any impairment relating to goodwill. 

The estimated recoverable amount of the Canadian Waste Processing Facilities CGUs involves certain 
significant assumptions including the: 

• Forecasted income before finance costs, taxes, depreciation, depletion and amortization, non-cash 
impairments on non-current assets, unrealized gains or losses on mark to market transactions, share 
based compensation and certain other income and expenses (“Adjusted EBITDA”)  

• Discount rate. 

Why the matter is a key audit matter  

We identified the assessment of the recoverable amount of goodwill contained in the Canadian Waste 
Processing Facilities CGUs as a key audit matter. Significant auditor judgment was required to evaluate the 
results of our audit procedures regarding the Entity’s significant assumptions. In addition, specialized skills 
and knowledge were required in evaluating the results of our audit procedures. 

How the matter was addressed in the audit  

The primary procedures we performed to address this key audit matter included the following:  

We compared the Entity’s 2024 actual Adjusted EBITDA to the amount budgeted for 2024 to assess the 
Entity’s ability to accurately forecast. 

We evaluated the appropriateness of the forecasted Adjusted EBITDA used in the estimate of the 
recoverable amount for the Canadian Waste Processing Facilities CGUs by:   
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• Comparing the forecasted 2025 Adjusted EBITDA for the Canadian Waste Processing Facilities CGUs 
to the 2025 budget for the Canadian Waste Processing Facilities CGUs to assess consistency with other 
significant assumptions used by the Entity in other estimates used in the financial statements;

• Comparing the forecasted Adjusted EBITDA for the Canadian Waste Processing Facilities CGUs to 
historical results. We took into account changes in conditions and events affecting the Canadian Waste 
Processing Facilities CGUs to assess the adjustments or lack of adjustments made by the Entity in 
arriving at forecasted Adjusted EBITDA;

• Comparing certain underlying assumptions in the forecasted Adjusted EBITDA for the Canadian Waste 
Processing Facilities CGUs to certain market data.

We involved valuation professionals with specialized skills and knowledge, who assisted in: 

• Evaluating the appropriateness of the Entity’s discount rates by comparing the discount rates to market
and other external data.

• Assessing the reasonableness of the Entity’s estimates of the recoverable amount for the Canadian
Waste Processing Facilities CGUs by comparing the Entity’s estimates to market metrics and other
external data.

Other Information 

Management is responsible for the other information. Other information comprises: 

• the information included in Management’s Discussion and Analysis filed with the relevant Canadian
Securities Commissions.

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

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

We obtained the information included in Management’s Discussion and Analysis filed with the relevant 
Canadian Securities Commissions as at the date of this auditor’s report. 

If, based on the work we have performed on this other information, we conclude that there is a material 
misstatement of this other information, we are required to report that fact in the auditor’s report. 

We have nothing to report in this regard. 

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

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board, 
and for such internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
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In preparing the financial statements, management is responsible for assessing the Entity's ability to continue 
as a going concern, disclosing as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the Entity or to cease operations, or has 
no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Entity's financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Canadian generally accepted auditing standards will always detect a material misstatement 
when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of the 
financial statements. 

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

We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Entity's internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Entity's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Entity to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 
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• Communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

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

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

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

The engagement partner on the audit resulting in this auditor’s report is Jasmeet Kang. 

 

 

Chartered Professional Accountants 

Calgary, Canada 
February 20, 2025 

 



SECURE WASTE INFRASTRUCTURE CORP.
Consolidated Statements of Financial Position

As at (in $ millions) Notes December 31, 2024 December 31, 2023
Assets
Current assets

Cash  26  12 
Accounts receivable and accrued receivables 21  504  357 
Inventories 6  143  144 
Prepaid expenses and other current assets  15  14 
Assets held for sale 4  —  663 

 688  1,190 

Property, plant and equipment 7  1,175  1,170 
Right-of-use assets 8  86  101 
Intangible assets 9  87  68 
Goodwill 9  204  199 
Deferred tax asset 20  —  89 
Other assets  41  27 
Total Assets  2,281  2,844 

Liabilities
Current liabilities

Accounts payable and accrued liabilities 21  553  377 
Customer prepayments 21  70  — 
Current tax payable  14  — 
Lease liabilities 14  26  27 
Asset retirement obligations 13  15  15 
Other liabilities  3  3 
Liabilities directly associated with assets held for sale 4  —  50 

 681  472 

Revolving credit facility 11  45  415 
Secured and unsecured notes 12  294  551 
Lease liabilities 14  89  109 
Asset retirement obligations 13  110  96 
Deferred tax liabilities 20  6  — 
Other liabilities  14  15 
Total Liabilities  1,239  1,658 

Shareholders' Equity
Issued capital 15  863  1,517 
Share-based compensation reserve  74  54 
Foreign currency translation reserve  34  27 
Retained earnings (deficit)  71  (412) 
Total Shareholders' Equity  1,042  1,186 

Total Liabilities and Shareholders' Equity  2,281  2,844 

Subsequent Events 5, 14, 15
Contractual Obligations & Contingencies 24

Approved by the Board of Directors:

“SIGNED”                                                                                                        “SIGNED”                                                                 
Mick Dilger                                                                                                     Deanna Zumwalt

The accompanying notes are an integral part of these consolidated financial statements
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SECURE WASTE INFRASTRUCTURE CORP.
Consolidated Statements of Comprehensive Income
For the years ended December 31,

(in $ millions except share and per share data) Notes 2024 2023

Revenue 25  10,672  8,244 
Cost of sales 17  10,250  7,732 
Gross margin  422  512 
General and administrative expenses 17  150  145 
Transaction and related costs 17  4  14 
Operating profit  268  353 
Interest, accretion and finance costs 18  55  96 
Gain on asset divestiture 4  (520)  — 
Other expense 19  20  — 
Income before tax  713  257 

Current tax expense 20  28  2 
Deferred tax expense 20  103  60 
Net income  582  195 

Other comprehensive (loss) gain
Foreign currency translation adjustment  (7)  3 

Total comprehensive income  575  198 

Earnings per share
Basic net income per common share  2.28  0.66 
Diluted net income per common share  2.25  0.65 
Weighted average shares outstanding - basic 15  254,721,786  295,909,340 
Weighted average shares outstanding - diluted 15  258,841,297  299,086,393 

The accompanying notes are an integral part of these consolidated financial statements
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SECURE WASTE INFRASTRUCTURE CORP.
Consolidated Statements of Changes in Shareholders’ Equity

(in $ millions) Notes Issued capital

Share-based 
compensation 

reserve

Foreign currency 
translation 

reserve Deficit

Total 
Shareholders' 

Equity
Balance at January 1, 2024  1,517  54  27  (412)  1,186 
Net income  —  —  —  582  582 
Dividends 15  —  —  —  (99)  (99) 
Foreign currency translation adjustment  —  —  7  —  7 
Exercise of share units 15  16  (16)  —  —  — 
Share-based compensation for equity-settled awards 16  —  23  —  —  23 
Shares acquired and cancelled under Share Purchase Agreement ("SPA") 15  (150)  —  —  —  (150) 
Shares acquired and cancelled under substantial issuer bid ("SIB") 15  (251)  —  —  —  (251) 
Shares acquired and cancelled under normal course issuer bid ("NCIB") 15  (256)  —  —  —  (256) 
Tax on share repurchases 15  (13)  —  —  —  (13) 
Tax deduction on excess value of share awards 20  —  13  —  —  13 
Balance at December 31, 2024  863  74  34  71  1,042 

Balance at January 1, 2023  1,676  50  30  (490)  1,266 
Net income  —  —  —  195  195 
Dividends declared 15  —  —  —  (117)  (117) 
Foreign currency translation adjustment  —  —  (3)  —  (3) 
Exercise of share units 15  4  (13)  —  —  (9) 
Share-based compensation for equity-settled awards 16  —  17  —  —  17 
Shares acquired and cancelled under NCIB 15  (163)  —  —  —  (163) 
Balance at December 31, 2023  1,517  54  27  (412)  1,186 

The accompanying notes are an integral part of these consolidated financial statements
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SECURE WASTE INFRASTRUCTURE CORP.
Consolidated Statements of Cash Flows
For the years ended December 31,

(in $ millions) Notes 2024 2023

Cash flows from (used in) operating activities
Net income  582  195 
Adjustments for:

Depreciation, depletion and amortization 17  173  203 
Share-based compensation 17  34  26 
Interest, accretion and finance costs 18  55  96 
Gain on asset divestiture 4  (520)  — 
Other expense (income) 19  38  (7) 
Deferred tax expense 20  103  62 
Interest paid  (41)  (87) 
Asset retirement costs incurred  (13)  (14) 

Funds flow from operations  411  474 
Change in non-cash working capital  86  (44) 

Net cash flows from operating activities  497  430 

Cash flows (used in) from investing activities
Purchase of property, plant and equipment 7  (134)  (203) 
Proceeds from dispositions, net of transaction costs 4  1,143  48 
Business acquisitions 5  (38)  — 
Change in non-cash working capital  (17)  — 

Net cash flows from (used in) investing activities  954  (155) 

Cash flows (used in) from financing activities
(Repayment) draw of credit facilities 11  (373)  70 
Settlement of notes 12  (571)  (11) 
Issuance of unsecured notes 12  300  — 
Financing fees 11, 12  (8)  (1) 
Lease liability principal payments 14  (27)  (36) 
Dividends paid 15  (104)  (117) 
Share repurchases and cancellations 15  (657)  (163) 
Tax on share repurchases 15  (13)  — 
Settlement of share units  —  (14) 
Change in non-cash working capital  18  — 

Net cash flows used in financing activities  (1,435)  (272) 

Effect of foreign exchange on cash  (2)  (3) 

Increase in cash  14  — 
Cash, beginning of period  12  12 
Cash, end of period  26  12 

Supplementary Cash Flow Information
Income taxes paid  13  — 

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