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220244 2023 

$$ $ 

 
119,9066 25,490 

 (  5  20) 5555,4188 486,450 

 (  6) 11,8333 2,557 

11,3755 674 

 (  7) 55,8511 6,162 

 (  8) 11,0988 1,493 

 (  9) 44,4088 3,588 

  589,8899 526,414 

       

 
,  (  10) 22,3188 4,612 

33,2422 3,966 

 (  9) 44,5844 3,872 

 (  11) 5521,9355 491,442 

 (  13) 99,7100 10,689 

 (  13) 22,0399 1,833 

- 99799 866 

5544,8077 517,280 

   
 (  14.a) 223,4155 (16,123) 

 (  14.b) 22,4944 2,163 

 (  14.c) 119,1733 23,094 

445,0822 9,134 

        589,8899 526,414 

 (  15),  (  16),  (  21)
  

: 
  

, 
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2024 

$ 

 
2023 

$ 

        

   1103,920 97,327 
   (  12) ((110,541) (94,914) 

   (6,621) 2,413 

   /( ) 
  

  11,059 887 
 333,435 26,348 

    (  5.a) 334,628 12,659 
    ((1,252) (1,031) 

     667,870 38,863 

  ( )    (  12) (18,097) (36,882) 

    43,152 4,394 

 
     

  

    (  18) ((8,849) (7,492) 
    11,905 1,301 

    ( ) ((6,944) (6,191) 

/( )    /( ) 36,208 (1,797) 

 
  /( )  

  

      :   

 ( )/     ((260) (83) 

  /( ) 35,948 (1,880) 
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$ 

 
 
 
 
 

$ 

 
  

$  

 
 

$$ 

  31, 2022  (14,863) 2,783 23,094 11,0144  

    /( ) (1,797) - - (1,797) 

     (83) - - (83) 
      620 (620) - - 

  31, 2023  (16,123) 2,163 23,094 9,1344  

    /( ) 36,208 - - 36,208 

     (260) - - (260) 
      (331) 331 - - 
    (  14) 3,921 - (3,921) - 

  31, 2024  23,415 2,494 19,173 45,0822  

 
     (  14) 
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 22024 
$ 

2023 
$ 

  
   

     
 :     

,    1102,779  98,268 
  22,498  593 

  :     
      ((99,439)  (89,268) 
   ((819)  (773) 

     ((6,867)  (5,317) 

    ((119)  (277) 

    ((1,252)  (1,031) 

 ( )    
 

(3,219) 
  

2,195 

  
   

   1141,881 
 

72,760 

  ((176,210)  (99,520) 

 333,424  25,908 

  11,100  887 

   --  (51) 

    ((383)  (1,452) 

     
 

((188) 
  

(1,468) 

  
   

     ((2,177) 
 

(1,834) 

    
 

((2,177) 
  

(1,834) 

      
 

((5,584) 
  

(1,107) 

   ,   25,490  26,597 

   ,   
 

119,906 
  

25,490 
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4.       ( ) 

,        
     11  .    

 . 

,         
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•  11 –  , ,    
 2.d);    ,    , 
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•  2.b)   5 – ,     
 

•  2.b) –    

•  2.d) –        
   

 
5.  

         
         

.         
       

,   ,     
   .    

         
   . 

       : 

 
  31 , 2024  31 , 2023 

  
  

 
  

 $ $ $ $ 
      

      
   194,478 200,695 154,988 164,578 
   15,684 9,996 24,239 16,454 

   41,088 39,044 38,599 37,033 
   30,228 27,849 19,229 19,696 

    
    

 
25,588 

 
25,529 

 
- 

 
- 
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5.  ( ) 
 

  31 , 2024  31 , 2023 

  
  

 
  

 $ $ $ $ 
       

     67,105 58,532 80,206 70,180 
     131,637 117,144 112,269 112,532 

   49,610 42,257 56,920 46,445 

 555,418 521,046 486,450 466,918 

a)     ( )  

    ( )      
: 

   
  31 , 

  
 31 , 

2024 2023 

$ $ 

 /( ) 19,785 (693) 

   14,843 13,352 

    ( ) – 
 

34,628 12,659 

66.    

  31 ,  31 , 
 2024 2023 
 $ $ 

   1,618 1,224 
   91 54 

    319 645 
   - 674 

 
2,028 2,597 

:    –  (30) (13) 
:    –   (165) (27) 

 (195) (40) 

  1,833 2,557 
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$ 

 
 

$ 

 
 

$ 

 
 

$ 

 
 

$ 

 
 

$ 

 
 31 , 2022 

 
9,258 

 
1,240 

 
2,215 155 957 13,825 

 1,212 151 - 89 - 1,452 
/  - (320) (31) (90) - (441) 

 31 , 2023 10,470 1,071 2,184 154 957 14,836 
 59 120 31 64 109 383 
/  (156) (66) (7) - 156 (73) 

 31 , 2024 10,373 1,125 2,208 218 1,222 15,146 

  
 31 , 2022 

5,265 779 1,308 
 

143 
 

955 
 

8,450 

 346 108 185 14 2 655 
/  - (317) (24) (90) - (431) 

 31 , 2023 5,611 570 1,469 67 957 8,674 
 346 115 176 26 26 689 

/  - (61) (7) - - (68) 

 31 , 2024 5,957 624 1,638 93 983 9,295 

 
  

      

 31 , 2024 4,416 501 570 125 239 5,851 

 31 , 2023 4,859 501 715 87 - 6,162 

 
          

$2,430 ,   $2,430     $ . 
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88..      

   
  

 

  
   

 

 
 
 

 $ $ $ 

    

 1 , 2023 816 7,605 8,421 
 8 43 51 
/  (250) (279) (529) 

 
 31 , 2023 

 
574 

 
7,369 

 
7,943 

 - - - 
/  - (8) (8) 

 31 , 2024 574 7,361 7,935 

 
  

   

 1 , 2023 637 5,664 6,301 
 52 344 396 

/  (247) - (247) 

 
 31 , 2023 442 6,008 6,450 

  49 346 395 
/  - (8) (8) 

 
 31 , 2024 491 6,346 6,837 

 
  

   

 31 , 2024 83 1,015 1,098 
 31 , 2023 132 1,361 1,493 

 
         

$800 ,   $800     $ . 
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a)     

     .   
   .    
       .

 ,      
 . 

      ,  
 , 2024  $895  (2023 – $887). 

 2024 
$ 

2023 
$ 

   1, 3,588 4,197 
 2,995 1,272 

/  (105) - 
 (2,070) (1,881) 

   31, 4,408 3,588 

 
b)    

 

 
2024 

 

 
2023 

 $ $ 
    1, 3,872 4,434 

 2,995 1,272 
/  (106) - 

  119 277 
 (2,296) (2,111) 

    31, 4,584 3,872 
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9.       ( ) 

c)      
 

    : 

  31,  
2024 

 31, 
2023 

 $ $ 

 1 2,063 1,777 
 2 1,601 1,131 
 3 954 909 
 4 224 383 
 5 70 44 

 4,912 4,244 
:   (328) (372) 

  4,584 3,872 

 
10.       

  

  31,   31, 
 2024 

$ 
2023 

$ 
  1,078 2,822 

  1,240 1,790 

 2,318 4,612 
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11.    

        , 
       

  :  
 

 
  

 

 
 

 

 

 

  
  * 

  
  

 
 

2024 
 

  ,   7,201 - 491,307 498,508 

  ,   (7,066) - - (7,066) 

   ,   135 - 491,307 491,442 

   (103,920) - - (103,920) 

  :    

   - - 66,203 66,203 

   - - 32,144 32,144 

    - - 12,194 12,194 

   (103,920) - 110,541 6,621 
   - - 18,097 18,097 

    (103,920) - 128,638 24,718 

 
 

      

   102,779 - - 102,779 

     - - (99,439) (99,439) 

    102,779 - (99,439) 3,340 

     

    - - 1,113 1,113 

  ** - - 1,322 1,322 

  ,   7,213 - 522,941 530,154 
  ,   (8,219) - - (8,219) 

   ,   (1,006) - 522,941 521,935 
 
*   2024    (2023 – $4,249). 
**      $1,322    .   

   ,    . 
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111.    ( )  

 
 

 

 
 

 

 

 
 
 

 
 

  
  

 
 

2023 
 

  ,   7,318 - 452,152 459,470 
  ,   (8,125) - - (8,125) 

  1 (807) - 452,152 451,345 

   (97,327) - - (97,327) 
  :     

  ** - - 61,606 61,606 

  ** - - 31,183 31,183 
   * - 4,249 - 4,249 

    * - (4,249) - (4,249) 

   
 

 
- 

 
- 

 
2,125 

 
2,125 

   (97,327) - 94,914 (2,413) 

   - - 36,882 36,882 

    (97,327) - 131,796 34,469 

    

    

   98,269 - - 98,269 
     - - (89,268) (89,268) 

    98,269 - (89,268) 9,001 
    - - (3,373) (3,373) 

  ,   
 

7,201 - 491,307 
 

498,508 
  ,   (7,066) -  (7,066) 

   ,   135 - 491,307 491,442 

*    2023    $4,249    . 
**        12       

        ,     
    . 2023      

       $16,597        
            .   

        2023 . 
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  .     
   .     

       . 

     : 
 2024 

% 
2023 

% 

   8.47 8.10 
       21.65 20.75 
       16.98 16.73 
 10  52.90 54.42 

 100.00 100.00 

    

        
 .        

        . 
        
  . 

          . 
         
 31, 2024         , 

   ,  ,     
    .     

     “  ” .  
,       

         
   .    ,   
          

     . 

         
. 

          
    31, 2024 .      

         31, 
2024 .          

       . 
,        
       31, 2024 . 
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       31, 2024  
     ,   

        31,
2024 .        

     .   
    1   ,     
    (SPI) . 

        
   (CPI)     .   

       
.         

  .       
19    25  .    

    19  25     .
        

    . 

        :
  – 4.81%  (2023 – 4.86%),    – i) 

: 3.12% 2025- ,  2.00%   (2023 – 4.00% 2024- , 3.50% 2025-   2.00%-
),  ii) : 2.0% (2023 – 2.00%)  : 4.00% (2023 – 4.50%). 

     . 

       :
  – 4.81% (2023 – 4.86%),   – 3.12%  2025,  2.00%

 (2023 – 4.00%  2024, 3.50%  2025  2.00% ).   
2020-2022         25%  
(2023: 2010-2012        10%  ) 

     CPM   B (2023 –
2010-2012        10%  ). 

        
         
     (   ).  

        
     .  

      
       

. ,      
      . 
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     ,   
 .     ,

      . 
       

  . 

      : 

•      ,  
    ; 

•  ,     ,  
    .    

  ;  

•        
      

.     
     . 

        
    .   
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 .       

       . 
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      . 

   20.9% (2023 – 19.9%)    .
      

(     )  
       . 

       
  ,        
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  ,    
       

 .  
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11.    ( )  

2024 + 1% - 1% 
+/- %    $ $ 

   (42,010) 51,084 
     10,057 (8,623) 

2023 + 1% - 1% 
+/- %    $ $ 

   (40,689) 49,560 
     10,793 (9,020) 

 
2024 

 
+ 10% 

 
- 10% 

+/- %     $ $ 
  (7,167) 7,941 

2023 + 10% - 10% 
+/- %     $ $ 

  (7,005) 7,775 
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11.    ( )  

  

       10-   
 : 

 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  
$ $ $ $ $ $ $ $ $ $ $ 

   
: 

           

   39,130 43,611 51,245 53,044 61,637 52,426 68,172 67,185 63,203 81,868 - 

   40,675 50,823 55,576 63,383 56,417 51,102 64,236 70,281 70,539  - 

   39,862 50,979 57,815 60,736 53,660 52,086 69,618 74,843   - 

   41,039 50,780 53,429 58,534 53,058 51,796 70,816    - 

   42,829 48,206 50,907 58,660 54,033 52,971     - 

   41,325 47,116 54,573 60,012 56,698      - 

   41,844 46,656 61,130 60,137       - 

 7   42,802 48,715 60,652        - 

 8   43,918 47,761         - 

 9  43,800          - 

    
  43,800 47,761 60,652 60,137 56,698 52,971 70,816 74,843 70,539 81,868 620,085 

  28,496 31,911 36,711 38,695 32,089 29,585 32,859 25,485 18,077 7,931 281,839 

   15,304 15,850 23,941 21,442 24,609 23,386 37,957 49,358 52,462 73,937 338,246 

2014-      
  

          
335,746 

            79,949 

   
 

          
47,966 

           
801,907 

            (278,966) 

             (1,006) 

    
 

          
 

521,935 

      . 
          

      . 



2 24 6 5

      
   

 
   

1122..               

         : 
 
 

   
2024 

$ 
2023 

$ 
     66,203 61,606 

 –   32,144 31,183 
    - 4,249 

     - (4,249) 
    (LIC) 12,194 2,125 

 110,541 94,914 
  

 
2024 

 
 

2023 

  ( )/      $ $ 
   21 149 
    (22,330) (22,190) 

      4,212 (14,841) 

 (18,097) (36,882) 
  
  
113.      –      

 
 

     (  2015     2009  
),        ,  
    . 

        
    .     

   ,    . 
 



6 6

      
   

 
   

13.     –      
 ( ) 

   
31 , 

 
31 , 

2024 2023 
$ $ 

    
,     

  
1,092 

  
1,280 

     
 

8,618 9,409 

  9,710 10,689 
   2,039 1,833 

        , 
          .  

    .    
         . 

114.      

  83   ,       
   ,      

 ,         
.       , 

       . 

        .  
    ,   . 

         
  ,    ,    

     . 

        
. ,        

     ,    
        . 

        ,  
      ,   

,         
.          

      .   
   5.5%. 

 



2 24 6 7

      
   

 
   

14.      ( ) 

           
     ,      
         

    . 

a)    

         
      . 

b)       

    -       
      .    

     . 

c)     

       
     . 

        
   . 

2024        .  
    ,     

    . 

15.   

     31       : 
$ 

2025 5,098 
2026 2,050 
2027 1,500 
2028 726 
2029 675 

 - 

 10,049 

$550  2025     ,      
    . 



6 8

      
   

 
   

1166..   

,        ,   
      .   

  ,      ,  
  .       

 .      
     . 31  2024 , 

   $300  (2023 $ ).    
    .    
      

. 

   ,      . 
 ,        

  . 

117.    

          
  .         

          
         

 .        
          

    . ,    
       . 

         
. 

       : 

•    

•   

•   

•    

•    –   

•   

•    –    
 



2 24 6 9

      
   

 
   

17.    ( ) 

         
,       .  

         ,
      . 

a)     

       
 .     . 

         
.  31 , 2024,     $19,906   

1.15    (2023 – $25,490  1.21 ). 

  31   31  
2024 2023 

  
 
 

  
 
 

$ $ 
 ,     2,318 4,612 
   3,242 3,966 
  9,710 10,689 

  2,063 1,777 

 17,333 21,044 

   
    (  9c)  

     . 

   
   ,     

   12     . 

b)    

      
    . 

         .
,      . 

 



7 0

      
   

 
   

117.    ( ) 

bb)   ( ) 

  ,      
,    , 90%    

       R-1 ( )   
 90%          A-  

 .   ,     
 ,        

         
     .    

         
 A   .      . 

         
     . 

        
 ,       

   .    
 $10,606 (2023 – $9,950).      

  ,   .    
   .      
        

     .    
 ,         

  .      
        

.         
 ,       . 

      : 

•     ,    
. 

•  31, 2024 ,       
   90 .     

      . 

•       . 

         
  . 

   $17,278 (2023: $25,490)    $2,628 (2023: – ). 
         

         (   
)    . 

 



2 24 7 1

      
   

 
   

17.    ( ) 

b)   ( ) 

         
   .      
     : 

 
AAA AA A 

BBB  
  

2024 $ $ $ $ $ 
  –  

   
  

 
47,163 

 
61,048 

 
44,710 

 
82,347 

 
30,525 

  –  
  1,168 1,219 - - 185 

 48,331 62,267 44,710 82,347 30,710 

   
   

 
18% 

 
23% 

 
17% 

 
31% 

 
11% 

 
AAA AA A 

BBB  
  

2023 $ $ $ $ $ 

  –  
  39,237 25,198 60,764 67,794 19,823 

  –  
  828 865 - - 131 

 40,065 26,063 60,764 67,794 19,954 

   
   

 
19% 

 
12% 

 
28% 

 
32% 

 
9% 

       
         
.  31, 2024        $970-  

(2023 – $1,658)        
 $12,141 (2023 – $20,756)    . 

       2024  (2023 – 
). 

c)    
 

        
        

    ,      
      ,    

 .         
  .  



7 2

      
   

 
   

 
17.    ( ) 

         
  ,    ,    

 . 

        
          

   5%      
  .   5%    

      ,   
     6.89%  (2023 – 11.58%)  .  

        . 2024-  
     , 48% , 28%  , 13%  

 11% .       (35%), 
   (26%),  (19%),  (14%),  (3%)   (3%).  
       . 

           
 31, 2024  : 

 
   
    

% % % 

        61.00 38.00 47.57 
    29.00 9.00 23.56 

    17.00 7.00 12.01 
 10.00 5.00 8.80 

    15.00 - 4.58 
  10.00 - 2.81 

    7.00 - 0.67 
 

       .  
         ,  

         
  .       

   ,     , 
        

 . 
 
 

 

 
 31 ,  

2024 
$ 

 
  
  

% 

 
 
 

2024 
% 

    TSX 300 67,105 13.62 9,140 
    MSCI  131,637 11.19 14,730 

 
 



2 24 7 3

      
   

 
   

17.    ( ) 
 
 

 

 
 31 ,  

2023 
$ 

 
  
  

% 

 
 
 

2023 
% 

    TSX 300 80,206 13.10 10,507 

    MSCI  112,269 11.90 13,360 

 
 
dd)    

          
     .  
       ,   

      .   
        

. 

        
     . 

      1.00%    
   31           
 . 

 

 

 
 
 

% 

 
 
 

2024  
$ 

    +1.00 6,973 

 

 
 
 

% 

 
 
 
 

2023  
$ 

    +1.00 5,422 
 

 



74

      
   

 
   

 
17.     ( ) 

e)    –   

        
   .     

    .    
         

, , ,   . 

        
   . 

        
         31 . 

       3.68% (2023 – 4.32%),  
  ,      . 

 
 

 
 31 ,  

2024 
$ 

 
% 

 
 
  

2024  
$ 

  49,610 +3.68% 1,826 
 

 
 31 ,  

2023 
$ 

 
% 

 
 
  

2023  
$ 

  56,920 +4.32 2,457 

 
ff)     

  .        
        

      .     
 .        .  

          
     . ,    
   . 
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177.     ( )  

f))   .   ( )  

         
 : 

  
 

 – 
 

 2024  

  
 

 – 
 

 2023  
  $ $ 

  170,267 137,689 
 19,207 11,290 

 12,144 1,287 
  6,547 8,010 

 5,848 5,633 
 3,069 3,556 

 1,074 742 
 930 195 

  790 - 
H   735 1,444 

 417 - 
 410 435 
 349 881 
 285 367 
 285 - 
 156 443 

  141 - 
  - 73 
 - 567 
  - 45 
 - 45 

 222,654 172,702 



76

      
   

 
   

17.    ( ) 

f)   .   ( ) 

       10%    
          31 .  

     . 

  
 

 31 , 
2024 

$ 
 

% 

 
 
 

2024  
$ 

  170,267 +10.00 (15,497) 
 19,207 +10.00 (1,746) 

 12,144 +10.00 (1,104) 
  6,547 +10.00 (595) 

 5,848 +10.00 (532) 
  

 
 

 31 , 
2023 

$ 
 

% 

 
 
 
 

2023  
$ 

 

  137,689 +10.00 (12,517) 
 11,290 +10.00 (1,026) 
 5,633 +10.00 (512) 

  8,010 +10.00 (728) 
 3,556 +10.00 (323) 

gg)     –    
 

       , 
     .   

,         
        

  . 
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18.      
   

 31 , 
  

 31 , 
 2024 2023 
 $ $ 

, ,    25,309 23,531 
  4,364 5,351 

    2,070 1,881 
    1,746 1,712 

   1,528 1,024 
     1,083 1,045 
 805 765 

    788 771 
 765 554 

    ( ) 738 559 
,     582 454 
 542 (1) 

   241 304 
    212 195 

   129 104 
    119 277 

     85 82 
 53 113 

   –   11 9 
   (1) (23) 
 (176) (32) 

 40,993 38,675 
:     (  12) (32,144) (31,183) 

 8,849 7,492 
 

,          
      ,    

    . 



7 8

      
   

 
   

18.     ( ) 

         
: 

 
  

, 
 31,  

 
,  

 31, 
2023  2023 

$ $ $ 

,    19,735 (19,735) - 
   4,322 (4,322) - 

, ,   
 - 23,531 23,531 
  5,428 (77) 5,351 

,     - 454 454 
   1,448 (1,448) - 
    - 1,712 1,712 

 610 (56) 554 
   314 (10) 304 
   58 (49) 9 

 
       ,  

       .   
   .       

      
.   $2,148 (2023 – $1,782)    . 

 
119.     

           . 
      . 

 



2 24 7 9

      
   

 
   

 
19.     ( ) 

    : 

         
: 

 
  31 ,  31 , 

2024 2023 
$ $ 

  826 580 
  117 314 

   120 133 

 1,063 1,027 

 
      ,    

   : 
 
  31 ,  31 , 

2024 2023 
$ $ 

  246 781 
  3 14 

   440 1,001 

 689 1,796 

 
  ,      , 

     31 : 
 
  31 ,  31 , 

2024 2023 
$ $ 

  11,741 11,136 
  9,106 9,117 

   4,017 3,572 

 24,864 23,825 
 



8 0

      
   

 
   

19.      ( )  

      31 : 
 

2024 2023 
 $ $ 

  2,571 3,267 
  304 331 

   664 1,274 

 3,539 4,872 

        
       .    
           

.     ,  ,   
 . 

,          
    .     

    .    $102   
   . 31  2024 ,  . 

 
    

 
  

 31 , 
2024 

  
 31 , 

2023 
 $ $ 

 1,758 1,465 
-   – ( )  38 (23) 

 /    327 240 

      2,123 1,682 
 

        
    ,    , 
,    . 

 



2 24 81

      
   

 
   

20.    

         
  2 : 

 
 

 1 
$ 

 2 
$ 

 3 
$ 

 31 , 
2024 

$ 
   
 : 

    

   197,515 1,199 28 198,742 
   122 196,928 - 197,050 
  1,341 39,747 30,228 71,316 

 5 49,605 - 49,610 
  - 13,112 - 13,112 

    - - 25,588 25,588 

 198,983 300,591 55,844 555,418 

  3-   2-        . 
         

. 
 
 

 3 
2024 

$ 
2023 

$ 

 ,   19,261 16,059 
  3-   2-   - (6,453) 

 33,690 10,305 
  (12) (1,392) 
  ( ) 2,905 742 

 55,844 19,261 

 
 



8 2

      
   

 
   

20.     ( ) 
 
  

 1 
 

 2 
 

 3 
 31 , 

2023 

 $ $ $ $ 
   
 : 

    

   190,529 1,913 32 192,474 
   337 154,651 - 154,988 
  1,040 37,559 19,229 57,828 

 6 56,914 - 56,920 
  - 24,240 - 24,240 

 191,912 275,277 19,261 486,450 

 
       
 .      
     . 

       ,  
  .       

,          
         

     /   
      .  

 PC Bond TMX   .   
         

      
      . 

21.    

  ,      
       . , 

      
     . 

    . 






