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Interim Consolidated Financial Statements 

 

For the Three Months Ended March 31, 2021 and 2020 
 

(Unaudited) 
 
 
 
 
 

NOTICE OF NO AUDITOR REVIEW OF UNAUDITED INTERIM CONSOLIDATED  
FINANCIAL STATEMENTS 

 
Under National Instrument 51-102, subsection 4.3(3)(a), if an auditor has not performed a review of the 
unaudited interim consolidated financial statements, they must be accompanied by a notice indicating that 
the consolidated financial statements have not been reviewed by an auditor. 
 
The accompanying unaudited interim consolidated financial statements of StorageVault Canada Inc. have 
been prepared by and are the responsibility of the Corporation’s management. 
 
The Corporation’s independent auditor has not performed a review of these unaudited interim consolidated 
financial statements in accordance with standards established by the Chartered Professional Accountants of 
Canada for a review of interim consolidated financial statements by an entity’s auditor. 

 
 
 

 



StorageVault Canada Inc.
Unaudited Interim Consolidated Statements of Financial Position

March 31 December 31

2021 2020

Assets
Real estate and equipment, net (Note 5) 1,468,010,560$    1,439,920,819$   
Goodwill and intangible assets, net (Note 6) 113,926,738        113,925,773        
Cash and short term deposits 20,294,717          25,527,533          
Prepaid expenses and other current assets 4,691,426            3,446,585            
Accounts receivable 3,875,557            4,559,229            

1,610,798,998$    1,587,379,939$   

Liabilities and Shareholders' Equity
Debt (Note 7) 1,205,755,529$    1,179,739,132$   
Hybrid debentures (Note 8) 71,925,078          71,765,725          
Deferred tax liability 51,012,667          53,200,017          
Lease liability (Note 14) 45,190,966          44,035,050          
Accounts payable and accrued liabilities 19,182,514          18,635,766          
Unearned revenue 10,212,607          9,829,082            

1,403,279,361     1,377,204,772     

Shareholders' Equity
Share capital (Note 9) 375,455,106        365,886,912        
Dividends paid (Note 9) (17,442,223)         (16,439,355)         
Contributed surplus (Note 9) 15,309,599          15,130,383          
Deficit (165,802,845)       (154,402,773)       

207,519,637        210,175,167        

1,610,798,998$    1,587,379,939$   

Commitments and Contingencies (Note 14)
Subsequent Events (Note 15)

 

Approved on behalf of the Board:

"signed" Steven Scott "signed" Iqbal Khan
Director Director

__________________________________________________________________________________________
The accompanying notes are an integral part of these unaudited interim consolidated financial statements.



StorageVault Canada Inc.
Unaudited Interim Consolidated Statements of Changes in Equity
For the Three Months Ended March 31

2021 2020

Share Capital
Balance, beginning of the period 365,886,912$      355,585,663$      
Common shares issued, net of issuance costs (Note 9) 11,200,393          430,363               
Common shares repurchased (Note 9) (1,632,199)           (2,255,417)           
Balance, end of the period 375,455,106        353,760,609        

Dividends Paid
Balance, beginning of the period (16,439,355)         (12,529,361)         
Dividends paid during the period (Note 9) (1,002,868)           (966,317)              
Balance, end of the period (17,442,223)         (13,495,678)         

Contributed Surplus
Balance, beginning of the period 15,130,383          8,812,227            
Stock based compensation (Note 9) 179,216               -                       
Balance, end of the period 15,309,599          8,812,227            

Deficit
Balance, beginning of the period (154,402,773)       (121,120,551)       
Net income (loss) and comprehensive income (loss) (11,400,072)         (8,366,386)           
Balance, end of the period (165,802,845)$      (129,486,937)$     

__________________________________________________________________________________________
The accompanying notes are an integral part of these unaudited interim consolidated financial statements.



StorageVault Canada Inc.
Unaudited Interim Consolidated Statements of Income (Loss) & Comprehensive Income (Loss)
For the Three Months Ended March 31

2021 2020

Revenue
Storage and related services 42,770,133$        35,395,037$        
Management fees 489,962               439,317               

43,260,095          35,834,354          

Expenses
Operating costs 15,900,647          12,780,596          
Acquisition and integration costs 1,379,499            895,383               
Selling, general and administrative 3,621,581            3,122,383            
Stock based compensation (Note 9) 179,216               -                       

22,074,712          20,140,677          
Interest 13,691,862          11,124,361          

56,847,517          48,063,400          

Net income (loss) and comprehensive income (loss) before tax (13,587,422)         (12,229,046)         
Deferred tax recovery 2,187,350            3,862,660            

Net income (loss) and comprehensive income (loss) after tax (11,400,072)$       (8,366,386)$         

Net income (loss) per common share
Basic (0.031)$                (0.023)$                
Diluted (0.031)$                (0.023)$                

Weighted average number of common shares outstanding
Basic 366,658,509        362,750,090        
Diluted 366,658,509        362,750,090        

Depreciation and amortization (Notes 5, 6)

__________________________________________________________________________________________
The accompanying notes are an integral part of these unaudited interim consolidated financial statements.



StorageVault Canada Inc.
Unaudited Interim Consolidated Statements of Cash Flows
For the Three Months Ended March 31

2021 2020

Cash provided by (used for) the following activities:

Operating activities
Net income (loss) and comprehensive income (loss) after tax (11,400,072)$       (8,366,386)$         
Adjustment for non-cash items:

Deferred tax recovery (2,187,350)           (3,862,660)           
Depreciation, amortization (Notes 5, 6) 22,074,712          20,140,677          
Amortization of deferred financing costs 439,618               233,775               
Accretion of lease liabilitites (Note 14) 470,775               -                       
Stock based compensation (Note 9) 179,216               -                       
Gain on disposal of real estate and equipment (Note 5) (780)                     -                       
Cash flow from operations before non-cash working capital balances 9,576,119            8,145,406            

Net change in non-cash working capital balances
Accounts receivable (169,728)              (3,203,979)           
Prepaid expenses and other current assets (1,244,841)           (411,559)              
Accounts payable and accrued liabilities 546,749               2,565,385            
Unearned revenue 383,525               (297,616)              

9,091,824            6,797,637            

Financing activities
Common shares issued, net of issuance costs (Note 9) -                      33,650                 
Dividends paid (Note 9) (616,044)              (565,823)              
Payments of lease obligation (Note 14) (818,713)              (120,827)              
Debt issuance costs (213,454)              84,973                 
Cash advances from long term debt (Note 7) 47,750,000          12,500,000          
Cash repayment of long term debt (Note 7) (20,945,856)         (21,792,191)         
Repurchase of common shares (Note 9) (1,632,199)           (2,255,417)           

23,523,734          (12,115,635)         

Investing activities
Cash additions to real estate and equipment (Note 5) (4,573,374)           (4,810,607)           
Cash paid in business combinations (Note 4) (33,275,000)         -                       

(37,848,374)         (4,810,607)           

Decrease in cash and short term deposits (5,232,816)           (10,128,605)         

Cash and short term deposits balance, beginning of period 25,527,533          24,460,186          

Cash and short term deposits balance, end of period 20,294,717$        14,331,581$        

__________________________________________________________________________________________
The accompanying notes are an integral part of these unaudited interim consolidated financial statements.
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