


 

 

Auditors’ Report 
 
 
To the Shareholders of 
Belzberg Technologies Inc. 
 
 
We have audited the consolidated balance sheets of Belzberg Technologies Inc. (the “Corporation”) as at 
December 31, 2001 and 2000 and the consolidated statements of operations and deficit and of cash flows 
for each of the years in the three-year period ended December 31, 2001.  These financial statements are 
the responsibility of the Corporation's management.  Our responsibility is to express an opinion on these 
financial statements based on our audits. 
 
We conducted our audits in accordance with Canadian generally accepted auditing standards and United 
States generally accepted auditing standards.  Those standards require that we plan and perform an audit 
to obtain reasonable assurance whether the financial statements are free of material misstatement.  An 
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial 
statements.  An audit also includes assessing the accounting principles used and significant estimates 
made by management, as well as evaluating the overall financial statement presentation.  We believe that 
our audits provide a reasonable basis for our opinion. 
 
In our opinion, these consolidated financial statements present fairly, in all material respects, the financial 
position of the Corporation as at December 31, 2001 and 2000 and the results of its operations and its 
cash flows for each of the years in the three-year period ended December 31, 2001 in accordance with 
Canadian generally accepted accounting principles. 
 
 
“Deloitte & Touche LLP” 
 
 
Chartered Accountants 
 
Toronto, Ontario 
March 1, 2002 

Deloitte & Touche LLP 
5140 Yonge Street. Suite 1700 
Toronto, ON  M2N 6L7 
Canada 
 
Tel: (416) 601 6150 
Fax: (416) 229 2524 
www.deloitte.ca 
 



BELZBERG TECHNOLOGIES INC.
Consolidated Balance Sheets
December 31, 2001 and 2000
(in Canadian dollars)

 
2001 2000

ASSETS

CURRENT
Cash and cash equivalents 6,361,427$     5,641,924$     
Accounts receivable (Note 3) 4,715,206       3,718,582       
Government assistance receivable -                      1,149,779       
Prepaid expenses and other receivables 970,681          316,708          

12,047,314     10,826,993     

RESTRICTED CASH (Note 4) -                      81,000            

CAPITAL ASSETS (Note 5) 4,647,962       3,751,182       

GOODWILL, net of accumulated amortization
of $142,838 and $47,711, respectively (Note 6) 755,239          800,350          

17,450,515$   15,459,525$   

LIABILITIES

CURRENT
Accounts payable and accrued liabilities 1,961,393$     1,370,967$     
Consideration payable (Note 6) 362,674          -                      
Deferred revenue 786,870          1,031,144       
Bank loan (Note 8) 633,211          -                      
Current portion of obligations under capital lease (Note 9) 1,390,296       862,286          

5,134,444       3,264,397       

DEFERRED REVENUE 9,224              112,424          

OBLIGATIONS UNDER CAPITAL LEASE (Note 9) 1,502,138       1,418,091       
6,645,806       4,794,912       

COMMITMENTS (Note 14)

SHAREHOLDERS' EQUITY

CAPITAL STOCK (Note 10) 22,813,253     17,957,181     

WARRANTS (Note 10(d)) 1,782,900       1,782,900       

DEFICIT (13,791,444)    (9,075,468)      
10,804,709     10,664,613     
17,450,515$   15,459,525$   

APPROVED ON BEHALF OF THE BOARD

(signed) "Lawrence J. Cyna" Director

(signed) "Sidney H. Belzberg" Director
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