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NOTICE OF NO AUDITOR REVIEW 
 

Under National Instrument 51-102, part 4, subsection 4.3(3)(a); if an auditor has not performed a review of the 
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 the Company have been prepared by 
and are the responsibility of the Company’s management.  The Company’s independent auditor has not performed 
a review of these Consolidated Financial Statements in accordance with the standards established by the Canadian 
Institute of Chartered Accountants for a review of interim Consolidated Financial Statements by the entity’s auditors. 



Innovotech Inc. 
Consolidated Statement of Financial Position 
(Unaudited) 
(Expressed in Canadian Dollar) 

 
Approved by the Board of Directors 
 
 
__________________________________ Director ________________________________ Director 
(Signed) “Craig Milne” (Signed) “James Timourian” 
The accompanying notes are an integral part of these consolidated financial statements. 
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Innovotech Inc. 
Consolidated Statements of Changes in Shareholder’s Deficiency  
(Unaudited) 
 
 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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Innovotech Inc. 
Consolidated Statements of Operations and Comprehensive Income (Loss) 
(Unaudited) For the three-months ended March 31, 2025 and 2024 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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Innovotech Inc. 
Consolidated Statements of Cash Flows 
(Unaudited) For the three-months ended March 31, 2025 and 2024 

 
 
 

 
The accompanying notes are an integral part of these Consolidated Financial Statements. 
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Innovotech Inc. 
Notes to Consolidated Financial Statements  
(Unaudited) March 31, 2025 and 2024 
 

(1) 
 

1 Nature of operations and use of the going concern assumption 

Innovotech Inc. (the Company) is incorporated under the Business Corporation Act of Alberta. The primary 
activities of the Company are to conduct contract research, typically related to antimicrobials and medical 
devices, analytical and microbiology services, and commercialization of antimicrobial technologies.  The 
Company’s product sales are an assay used in growing microbial biofilms for research purposes. The 
Company is publicly traded and listed on the TSX Venture Exchange, and its registered office is Suite L131, 
2011 – 94 Street, Edmonton, Alberta, Canada, T6N 1H1. 

These consolidated financial statements have been prepared using IFRS Accounting Standards (“IFRS”) 
applicable to a going concern, which assumes that the Company will be able to realize its assets and 
discharge its liabilities and commitments in the normal course of operations for the foreseeable future. 

2 Basis of preparation 

These consolidated financial statements have been prepared in accordance with IFRS issued by the 
International Accounting Standards Board (“IASB”) and Interpretations of the International Financial 
Reporting Interpretations Committee (“IFRIC”). 

These Consolidated Financial Statements were approved by the Board of Directors for issue on May 12, 
2025. 

3 Material accounting policies 

There were no new or amended International Financial Reporting standards or interpretations that required 
adoption by the Company during the quarter. 

4 Share capital 

a) Stock options 

The Company has an incentive stock option program (the Program) pursuant to which the Board of 
Directors of the Company may allocate non-transferable options to purchase common shares to 
directors, officers, employees and consultants of the Company. The aggregate number of common 
shares that may be available for issuance from time to time under the Program is not to exceed ten 
(10%) percent of the number of common shares issued and outstanding in the capital of the Company, 
calculated on a fully diluted basis. Options granted under the Program must have an exercise price not 
less than the market value of the common shares (less any permissible discount) at the grant date and 
vest over a period of one year or as otherwise resolved by the Board of Directors. These options are 
exercisable for a period of up to ten years from the date of grant, unless otherwise resolved by the 
Board of Directors. For purposes of the option pricing model, expected volatility is calculated based 
on the most recent historical period equal to the option’s expected term. 

The Company recognized share-based compensation expense of $2,898 for the three months ended 
March 31, 2025 (2024 – $nil). 



Innovotech Inc. 
Notes to Consolidated Financial Statements  
(Unaudited) March 31, 2025 and 2024 
 

(2) 
 

5 Net change in non-cash working capital items 

 
 
6 Segments 

a) Basis of Segment Reporting 

The Company’s operations are organized into two reportable segments: Innovotech and Keystone Labs. 
These segments are identified based on the internal reports regularly reviewed by the Company’s chief 
operating decision makers (CODM) to allocate resources and assess performance. 

b) Financial Information by Segment 

The following table presents the revenue, profit, and other relevant financial information regarding the 
Company's reportable segments for the three months ended March 31, 2025. For the three months 
ended March 31, 2024 the Company had only one reportable segment. 
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