
NATIONAL 
CYBERSECURITY 
CONSORTIUM

CONSORTIUM 
NATIONAL POUR 

LA CYBERSÉCURITÉ

2023 - 2024
Annual Report

www.ncc-cnc.ca

http://www.ncc-cnc.ca


TABLE OF CONTENTS
A Message from the Chair of the Board

Board of Directors

A Message from the Scientific Director

2023 Call for Proposals

2024 Call for Proposals

Outreach & Engagement

2023/24 Members

Finance Update

Financial Statements

1

2

3

4

8

9

11

12

13



It isn’t hard to see the importance of cybersecurity each day in 
Canada.    

The National Cybersecurity Consortium (NCC) was created to 
advance Canada’s cybersecurity ecosystem, and to support world 
class initiatives to keep Canadians safe. Each day, the NCC supports 
our members and their projects in our commitment to improve 
cybersecurity in Canada.  

The past year has been a challenging and gratifying one for the 
NCC. We’ve seen our operations come together, with over $11m in 
grants awarded in 2023, and experiencing overwhelming growth in 
grant applications in 2024.  

It hasn’t taken long for the NCC and its team to become recognized 
as one of Canada’s most active and vital cybersecurity ecosystem 
entities. Under the direction of our Scientific Director, Ken Barker, 
our dedicated team works hard to deliver effective and efficient 
programs, and to build a pan-Canadian, interconnected 
membership of cybersecurity experts.

Along with our partners at the Cyber Security Innovation Network 
of the Ministry of Innovation, Science and Economic Development 
Canada, the NCC has provided a much-needed touch point for 
the development of programs in cybersecurity across research, 
educational, and commercialization activities. We see 2023-2024 
as a year of establishing our operational infrastructure to allow us to 
build our community and expand the scope of our impact from a 
solid foundation in future years. 

I want to thank my fellow NCC Board members, and the entire NCC 
team for their service to such a game-changing environment. Your 
dedication and creativity have been vital to the NCC’s success in 
this past year, and it has been my honour to work with you. 

Sincerely, 

Charmaine Dean 

A Message from the

Chair of 
the Board

Dr. Charmaine Dean
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Dr. Dominique Bérubé
Vice-President,
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Concordia University

Dr. William Ghali
Vice-President Research, 

University of Calgary 

Dr. Steven N. Liss
Vice-President, 

Research and Innovation

Toronto Metropolitan University

Dr. David MaGee
Vice-President, Research

University of New Brunswick

Board of Directors
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A Message from the

Scientific
Director,
National Cybersecurity Consortium

Dr. Ken Barker

The National Cybersecurity Consortium has had a very exciting and productive 
year! We have moved from being a “vision” to a “reality” that is impacting the 
Canadian cybersecurity ecosystem.

This has been our first fully operational year, which included the delivery of first 
round of funding from the Cybersecurity Security Innovation Network (CSIN) 
and the roll out of our second Call 2024 to identify worthy cybersecurity/privacy 
initiatives to support Canada and to help protect Canadians.

The past year has also seen the hiring of an exceptionally strong group of full 
time staff members led by our Executive Director, Mary Henricksen. This small 
but powerful group is dedicating to the providing our members with the highest 
quality of service to ensure they are enabling our project leaders to deliver on 
their goals including training programs, research and development initiatives, 
and commercialization of innovative ideas. Our team has adopted an internal 
mantra of “Upholding research … not holding it up!”

We would very much like to thank the many private and public sector 
participants in the NCC including our cohort of post-secondary stakeholders. In 
addition the NCC is very thankful for the strong support they receive from the 
Ministry of Innovation, Science and Economic Development Canada, who has 
helped ensure we are meeting our goals and assisted time and again in finding 
ways to get things done. In addition, I would like to thank the wider community 
of cyber experts from all sector for their contributions to the NCC including 
providing advice, reviews of projects, applications for funding, and moral 
support as we have set up the NCC.

I want to thank our Board for their unwavering commitment to the NCC, its 
goals and vision, and its staff as we’ve worked hard to establish a truly visionary 
approach to meeting a core need for Canada. Your vision, commitment, and 
expertise will allow the NCC to thrive and diversify its value proposition to its 
members as we move into the second full year of our operations.

Sincerely,

Ken Barker
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2023
Call for Proposals

The NCC’s annual funding program exists to stimulate a strong national cybersecurity ecosystem and position 
Canada as a global leader in cybersecurity. With a total project investment value of $39.2 million, the 2023 Call for 
Proposals funded 20 projects in three funding categories: Commercialization, Research and Development, and 
Training. These projects represent a diverse range of activity, from building a cyber-resilient secure 5G network using 
AI, to offering a hybrid master’s program in cybersecurity analytics.  

2023 Funded Projects
Research & Development

In our first call for proposals, the NCC committed 

$11.2 million toward 20 individual projects

ATLASATLAS

Recipient: Deloitte

Collaborators: Concordia University (QC), Prompt (QC), Groupe 
Desjardins (QC), Cybereco (QC), Pinq2 (QC)

Committed Funds: $1,000,000

Designing a Scalable and Performant Confidential Designing a Scalable and Performant Confidential 
Backup SystemBackup System

Recipient: University of Waterloo

Collaborators: École Polytechnique de Montréal (QC), Acronis

Committed Funds: $370,036

Building Cyber Resilient and Secure 5G Networks Building Cyber Resilient and Secure 5G Networks 
Through Automation and AIThrough Automation and AI

Recipient: Concordia University

Collaborators: Ericsson (QC), University of Waterloo (ON), 
University of Manitoba (MB)

Committed Funds: $1,000,000

AI-Enabled Vulnerability ManagementAI-Enabled Vulnerability Management

Recipient: University of New Brunswick

Collaborators: Rogers (ON), CIC (NB)

Committed Funds: $240,750
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Next Generation User Fingerprinting for Fraud Detection Next Generation User Fingerprinting for Fraud Detection 
and Prediction and Prediction 

Recipient: University of Waterloo

Collaborators: Mastercard (BC), University of New Brunswick (NB)

Committed Funds: $288,099

Transfer Fuzzing for Devices Without FirmwareTransfer Fuzzing for Devices Without Firmware

Recipient: University of Waterloo

Collaborators: Blackberry (ON), Rational Minds Innovation (QC)

Committed Funds: $270,470

Mitigating security, privacy, and ethical impacts in Mitigating security, privacy, and ethical impacts in 
advanced driver assistance systemsadvanced driver assistance systems

Recipient: Queen’s University

Collaborators: Irdeto (ON), Western University (ON), Royal Military 
College (ON)

Committed Funds: $300,000

The Run-Time Security of Android Automotive The Run-Time Security of Android Automotive 
infotainment systeminfotainment system

Recipient: University of Saskatchewan

Collaborators: Blackberry (ON), Amazon (ON), McGill University 
(QC)

Committed Funds: $420,619.61

Post-Quantum Hardware Security Module (HSM) Post-Quantum Hardware Security Module (HSM) 
Migration Research ProjectMigration Research Project

Recipient: University of New Brunswick

Collaborators: Scotiabank (ON)

Committed Funds: $286,000

Cybersécurité de l’identité numériqueCybersécurité de l’identité numérique

Recipient: Université du Québec en Outaouais

Collaborators: Portage Cybertech (QC), Laval University (QC), 
Concordia University (QC)

Committed Funds: $90,000

Research & Development (cont.)

5



CyberLabCyberLab

Recipient: Field Effect Software

Collaborators: Cyberquebec (QC), Algonquin College (ON), 
University of Calgary (AB)

Committed Funds: $900,000

From Training to Innovative Cyber Start-UpFrom Training to Innovative Cyber Start-Up

Recipient: École Polytechnique de Montréal

Collaborators: Desjardins (QC), Cybereco (QC), HEC Montréal 
(QC), Université de Montréal (QC)

Committed Funds: $999,900

Trustworthy AI-based Framework for Self-aware Drone-Trustworthy AI-based Framework for Self-aware Drone-
based Swarm Technologiesbased Swarm Technologies

Recipient: Ontario Tech Institute

Committed Funds: $89,987.50

Research & Development (cont.)

Training

Hybrid Master’s Program in Cybersecurity Analytics Hybrid Master’s Program in Cybersecurity Analytics 
(formerly SIS Online Graduate Certificate in (formerly SIS Online Graduate Certificate in 
Cybersecurity) Cybersecurity) 

Recipient: McGill University

Collaborators: Blackberry (ON), Ericsson (QC), Samsung (QC)

Committed Funds: $1,000,000

CMD-CT: Comprehensive MultiDisciplinary CMD-CT: Comprehensive MultiDisciplinary 
Cybersecurity Training Cybersecurity Training 

Recipient: University of Waterloo

Collaborators: Brandon University (MB), University of Alberta (AB), 
eSentire (ON)

Committed Funds: $402,691.43
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Masters In Cybersecurity Management Masters In Cybersecurity Management 

Recipient: University of New Brunswick

Committed Funds: $998,538

Cloud Security Training Program (micro-credential) Cloud Security Training Program (micro-credential) 

Recipient: McGill University

Collaborators: FX Innovation (QC)

Committed Funds: $666,941

Mobilizing Cybersecurity Regulation for Canada Mobilizing Cybersecurity Regulation for Canada 

Recipient: University of Calgary

Committed Funds: $915,838.15

Training (cont.)

PASCALPASCAL

Recipient: Palitronica Inc.

Collaborators: Arcfield (AB), Continental (ON), Sera4 (ON), 
University of Waterloo (ON)

Committed Funds: $1,000,000

Commercialization
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Call for
Proposals
Timeline

Letter of Intent
Submissions Open

January 31- February 28

Project Proposal
Submissions Open
March 15 - April 26

Project Proposal 
Review Period

May 13 - June 28

Administrative 
Submissions Open

July 1 - July 28

Administrative 
Application 

Review Period
August 1 - 31 Announcement of

Funded Projects
October 16

Letter of Intent
Review Period
March  4 - 14

2024
Call for Proposals

For the 2024 Call for Proposals, the NCC’s second funding call, we were determined to build on our successes, and make improvements 
based on feedback from participants to develop a more streamlined, open, and efficient process to apply for funding.

This year’s funding call included three streams: Commercialization, Training and Research and Development. The Research and 
Development stream was further divided into two sub-steams: Standard, and Spearhead Projects. Also new this year, intake is being 
administered through an online platform, the Adsigno Portal, and is being executed in three stages:

Stage 1 - Letter of Intent (LOI): Interested applicants were encouraged to submit a short LOI to summarize their project and identify 
matching sources of contributions as applicable.  These submissions were internally assessed for eligibility as identified in the call 
parameters. The NCC received approximately three times the applications assessed in the previous call, of which 90% were invited to 
submit a project proposal in Stage 2.

Stage 2 - Project Proposal: Invited applicants had access to the project proposal application where they could further elaborate on their 
project to be assessed for merit and feasibility.  Projects will be subject to a peer-review process using a scoring matrix that was provided 
to applicants as part of the 2024 Call for Proposals Guide. Applications recommended for funding by the evaluation committee will be 
invited to proceed to Stage 3.

Stage 3 - Administrative Details Review: The purpose of Stage 3 is to complete due diligence on the Project Proposal by reviewing the 
submission for any risks and discrepancies, and to validate supporting documentation.

Projects that have successfully passed through all three stages will be announced on October 16th during Cybersecurity Awareness Month.

In our second call for proposals, the NCC 

will commit over $20 million toward 

cybersecurity projects in Canada.

Stage 1 Stage 2 Stage 3
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Cultivating collaboration and capacity-building within the Canadian cybersecurity ecosystem

Outreach & Engagement

NCC Scientific Director, Dr. Ken Barker speaking at the 2023 
Cybersecurity and Privacy Institute Annual Conference at the 
University of Waterloo.

2023 Cybersecurity and Privacy 
Institute Annual Conference
University of Waterloo

Photo: Harminder Phull, University of Waterloo

Equity, Diversity, 
Inclusion, 
& Accessibility

The NCC believes that it can best achieve its mission 
and vision when it draws on the skills, talents, and 
perspectives of a diverse group of people with a 
variety of viewpoints, experiences, and backgrounds.

2023-2024 has been a landmark year of growth 
for the NCC, and with this growth came an 
opportunity to embed Equity, Diversity, Inclusion, 
and Accessibility principles into the policies and 
culture of the organization from the start. We have 
achieved goals set by the Government of Canada’s 
50 – 30 Challenge within our staff and board. We 
integrate EDI considerations into the Call for Proposals 
submission framework, and always strive to develop 
communications in a way that adheres to accessibility 
best practices.  

Watch Dr. Barker’s Presentation
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Outreach & Engagement

Preparing a submission for the NCC’s Call for Proposals 
is an involved, multi-step process. To support applicants 
throughout Stage 1 and 2 of the call, we hosted a series 
of 10 Information Sessions held on Zoom in both English 
and French. 

Sessions were well attended with over 300 participants 
having joined, representing organizations from across 
Canada. Each session covered a topic, including 
general information, stream-specific details, and a 
breakdown of the requirements during different stages 
of the call. The webinars also provided a platform 
for applicants to directly raise questions with an 
opportunity to discuss ways in which to optimize their 
applications.

2024 Call for Proposals
Information Sesions

Launch of the NCC’s 
Membership Program

January 2024 saw the launch of the NCC’s new 
Membership program – an important milestone that 
supports our mission to grow a pan-Canadian network 
to advance cybersecurity.

The program offers a platform where members benefit 
from collaboration, innovation, and learning from each 
other. Opportunities, including our annual funding 
call and networking events, foster an environment 
that stimulates research, drives economic growth, 
and ultimately, improves cybersecurity in Canada. 
Looking forward, we are eager to continue developing 
our membership benefits, cultivating cross-sectoral 
connections, and stimulating growth across the 
ecosystem.

At the close of the 2023-2024 fiscal year, the NCC’s 
membership base includes 21 organizations from 
industry, academia, and the not-for-profit sector. Learn More About the

Information Sessions

Learn More About Membership
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2023 - 2024 Members
Academic Members

Industry Members

Not-for-Profit Members

Information And Communications 
Technology Council of Canada Inc.
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The 2023-24 fiscal year marked the first year of operation for the Consortium with full-time staff, 
following its initial setup by external consultants. During this year, the Consortium received 
$2,560,898 in funding from Innovation, Science, and Economic Development Canada (ISED). This 
contribution was allocated to start-up operations and the evaluation of our first call for proposals, 
which resulted in eligible costs amounting to $1,485,318. With the agreement of ISED, any unspent 
contributions from 2023-24 were carried forward to 2024-25.

During the year, the Consortium invested in 20 projects amounting to $11,269,871 million, with 
matching contributions of approximately $35,738,030 million, bringing the total investment in the 
cybersecurity ecosystem to $47,007,901 million.

Membership fees collected during the year totaled $199,250, of which $33,585 was recognized as 
revenue.

The Consortium undergoes an annual financial audit conducted by independent auditors, 
approved annually by the Board of Directors, and overseen by the Board’s Finance & Audit 
Committee. The financial audit for 2023-24 was completed in June 2024 by BDO Canada LLP with 
a clean audit opinion. The audited financial statements are presented on Page 10.

Additionally, the Consortium complies with all regulatory and statutory filing and payment 
requirements. Our commitment to transparency and adherence to these requirements 
underscores our dedication to maintaining high accountability and governance standards.

2023-2024
Finance 
Update
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Independent Auditor's Report

To the members of

National Cybersecurity Consortium

Opinion

We have audit ed t he accompanying f inancial st at ement s of Nat ional Cybersecurit y Consort ium
(t he "Consort ium"),  which comprise t he st at ement  of  f inancial posit ion as at March 31 2024,  and
t he st at ement s of  operat ions,  changes in net  asset s (def iciency) and cash f lows for t he year
t hen ended, and not es t o t he f inancial st at ement s,  including a summary of  signif icant
account ing pol icies.

In our opinion,  t he accompanying f inancial st at ement s present  fairly,  in al l mat erial respect s,
t he f inancial posit ion of  t he Consort ium as at March 31 2024,  and it s result s of  operat ions and
it s cash f lows for t he year t hen ended in accordance wit h Canadian account ing st andards for
not -for-prof it  organizat ions.

Basis for Opinion

We conduct ed our audit  in accordance wit h Canadian general ly accept ed audit ing st andards.
Our responsibil i t ies under t hose st andards are furt her described in t he Audit or ’ s Responsibi l i t ies
for  t he Audit  of  t he Financial  St at ement s sect ion of  our report .  We are independent  of  t he
Consort ium in accordance wit h t he et hical requirement s t hat  are relevant  t o our audit  of  t he
f inancial st at ement s in Canada,  and we have ful f i l led our ot her et hical responsibil i t ies in
accordance wit h t hese requirement s. We believe t hat  t he audit  evidence we have obt ained is
suf f icient  and appropriat e t o provide a basis f or our opinion.

Responsibilit ies of Management and Those Charged with Governance for the Financial

Statements

Management  is responsible for t he preparat ion and fair present at ion of  t hese f inancial
st at ement s in accordance wit h account ing st andards for not -for-prof i t  organizat ions,  and for
such int ernal cont rol as management  det ermines is necessary t o enable t he preparat ion of
f inancial st at ement s t hat  are f ree f rom mat erial misst at ement ,  whet her due t o f raud or error.

In preparing t he f inancial st at ement s,  management  is responsible f or assessing t he Consort ium’ s
abilit y t o cont inue as a going concern,  disclosing,  as appl icable,  mat t ers relat ed t o going
concern and using t he going concern basis of  account ing unless management  eit her int ends t o
l iquidat e t he Consort ium or t o cease operat ions,  or has no realist ic alt ernat ive but  t o do so.

Those charged wit h governance are responsible for overseeing t he Consort ium’ s f inancial
report ing process.
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Auditor’s Responsibilit ies for the Audit of the Financial Statements

Our obj ect ives are t o obt ain reasonable assurance about  whet her t he f inancial st at ement s as a
whole are f ree f rom mat erial  misst at ement ,  whet her due t o f raud or error, and t o issue an
audit or’ s report  t hat  includes our opinion.  Reasonable assurance is a high level of  assurance,
but  is not  a guarant ee t hat  an audit  conduct ed in accordance wit h Canadian generally accept ed
audit ing st andards wil l always det ect  a mat erial  misst at ement  when it  exist s.  Misst at ement s
can arise f rom f raud or error and are considered mat erial  if ,  individual ly or in t he aggregat e,
t hey could reasonably be expect ed t o inf luence t he economic decisions of  users t aken on t he
basis of  t hese f inancial st at ement s.

As part  of  an audit  in accordance wit h Canadian general ly accept ed audit ing st andards, we
exercise professional j udgment  and maint ain professional skept icism t hroughout  t he audit .  We
also:

 Ident if y and assess t he risks of  mat erial  misst at ement  of  t he f inancial st at ement s,

whet her due t o f raud or error, design and perform audit  procedures responsive t o t hose

risks, and obt ain audit  evidence t hat  is suf f icient  and appropriat e t o provide a basis for

our opinion.  The risk of  not  det ect ing a mat erial  misst at ement  result ing f rom f raud is

higher t han for one result ing f rom error, as f raud may involve col lusion,  forgery,

int ent ional omissions,  misrepresent at ions,  or t he override of  int ernal cont rol.

 Obt ain an underst anding of  int ernal cont rol relevant  t o t he audit  in order t o design

audit  procedures t hat  are appropriat e in t he circumst ances,  but  not  for t he purpose of

expressing an opinion on t he ef f ect iveness of  t he Consort ium’ s int ernal cont rol.

 Evaluat e t he appropriat eness of  account ing pol icies used and t he reasonableness of

account ing est imat es and relat ed disclosures made by management .

 Conclude on t he appropriat eness of  management ’ s use of  t he going concern basis of

account ing and, based on t he audit  evidence obt ained,  whet her a mat erial  uncert aint y

exist s relat ed t o event s or condit ions t hat  may cast  signif icant  doubt  on t he

Consort ium’ s abili t y t o cont inue as a going concern.  If  we conclude t hat  a mat erial

uncert aint y exist s,  we are required t o draw at t ent ion in our audit or’ s report  t o t he

relat ed disclosures in t he f inancial st at ement s or,  i f  such disclosures are inadequat e,  t o

modify our opinion.  Our conclusions are based on t he audit  evidence obt ained up t o t he

dat e of  our audit or’ s report .  However,  fut ure event s or condit ions may cause t he

Consort ium t o cease t o cont inue as a going concern.

 Evaluat e t he overall  present at ion,  st ruct ure and cont ent  of  t he f inancial st at ement s,

including t he disclosures, and whet her t he f inancial st at ement s represent  t he

underlying t ransact ions and event s in a manner t hat  achieves f air present at ion.

We communicat e wit h t hose charged wit h governance regarding, among ot her mat t ers, t he
planned scope and t iming of  t he audit  and signif icant  audit  f indings, including any signif icant
def iciencies in int ernal cont rol t hat  we ident if y during our audit .

Chart ered Professional Account ant s,  Licensed Public Account ant s
Ot t awa,  Ont ario
June 10,  2024
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National Cybersecurity Consortium

Statement of Changes in Net Assets (Deficiency)

For the year ended March 31 2024 2023

Balance,  beginning of  t he year $ 20,317 $ 57,601

Deficiency of revenues over

expenses (40,628) (37,284)

Balance,  end of  t he year $ (20,311) $ 20,317

The not es are an int egral  part  of  t hese f inancial  st at ement s.
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National Cybersecurity Consortium

Statement of Operations

For the year ended March 31 2024 2023

Revenues

Grant s (Not e 2) $ 1,445,318 $ 544,048
Memberships (Not e 2) 33,585 -

1,478,903 544,048

Expenses

Program development ,  del ivery,  and
administ rat ion 1,485,318 568,415

Unclaimable HST 34,213 12,917

Total expenses 1,519,531 581,332

Deficiency of revenues over expenses $ (40,628) $ (37,284)

The not es are an int egral  part  of  t hese f inancial  st at ement s.
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National Cybersecurity Consortium

Consortium national pour la cybersécurité

Statement of Cash Flows

For the year ended March 31 2024 2023

Cash flows from operating act ivities

Def iciency of  revenues over expenses $ (40,628) $ (37,284)

Changes in non-cash working capit al:
Account s receivable (140,823) -
Ot her receivables (22,422) (23,778)
Prepaid expenses (15,831) (10,515)
Account s payable and accrued l iabil i t ies (36,859) 164,346
Deferred grant s and memberships 1,313,273 200,719

1,056,710 293,488

Cash flows from financing activit ies

Change in due t o f ounding members (37,500) 150,000

Net increase in cash 1,019,210 443,488

Cash,  beginning of  t he year 501,089 57,601

Cash, end of  t he year $ 1,520,299 $ 501,089

The not es are an int egral  part  of  t hese f inancial  st at ement s.
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National Cybersecurity Consortium

Consortium national pour la cybersécurité

Notes to Financial Statements

March 31 2024

1. Accounting Policies

Purpose of Consortium Nat ional Cybersecurit y Consort ium (t he "Consort ium") is a not -for-
prof it  organizat ion incorporat ed wit hout  share capit al under t he
Canada Not -for-prof it  Corporat ions Act  on March 3,  2020,  as a
member-based organizat ion wit h an agreement  bet ween
Innovat ion,  Science and Economic Development  Canada ("ISED")
and t he Nat ional Cybersecurit y Consort ium.  The Consort ium
qualif ies as a non-prof it  organizat ion as def ined in t he Income
Tax Act  and,  as such,  is exempt  f rom income t ax.

The Consort ium's mandat e is t o advance Canada’ s cybersecurit y
ecosyst em t hrough research and development ,
commercial izat ion,  and t raining.

Basis of Accounting The Consort ium appl ies t he Canadian account ing st andards for
not -for-prof it  organizat ions.

Use of Est imates The preparat ion of  f inancial  st at ement s requires management  t o
make est imat es and assumpt ions t hat  af f ect  t he report ed
amount s of  asset s and l iabil i t ies and t he report ed amount s of
revenues and expenses for t he year covered.

Revenue Recognit ion The Consort ium fol lows t he deferral met hod of  account ing for
cont ribut ions.  Rest rict ed grant  cont ribut ions are recognized as
revenue in t he year in which t he relat ed expenses are incurred.
Unrest rict ed grant  cont ribut ions are recognized as revenue when
t hey are received or receivable if  t he amount  t o be received can
be reasonably est imat ed and col lect ion is reasonably assured.

Membership fees are recognized as revenue proport ionat ely over
t he year t o which t hey relat e.

Financial Instruments Init ial  and subsequent  measurement
The Consort ium init ial ly measures it s f inancial asset s and
l iabil i t ies at  fair value.  The Consort ium subsequent ly measures al l
i t s f inancial asset s and f inancial l iabil i t ies at  amort ized cost .

Impairment
Financial asset s measured at  amort ized cost  are t est ed for
impairment  when t here are indicat ions of  possible impairment .

Transact ion cost s
Transact ion cost s relat ed t o f inancial inst rument s subsequent ly
measured at  amort ized cost  are included in t he original cost  of
t he asset  or l iabil i t y and recognized in t he st at ement  of
operat ions over t he l i fe of  t he inst rument  using t he st raight -l ine
met hod.
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National Cybersecurity Consortium

Consortium national pour la cybersécurité

Notes to Financial Statements

March 31 2024

2. Deferred Grants and Memberships

Deferred grant s and memberships report ed represent  rest rict ed amount s received f rom
ISED grant s and memberships relat ed t o subsequent  years or for which t he relat ed expenses
have not  yet  been incurred. The balance consist s of  t he f ol lowing:

2024 2023

Deferred ISED grant s $ 1,310,827 $ 200,719
Deferred memberships 203,165 -

Balance,  end of  year $ 1,513,992 $ 200,719

The variat ions in t he balance during t he year are as f ol lows:
2024 2023

Balance,  beginning of  year $ 200,719 $ -
Plus:  ISED grant s received in t he current  year 2,555,426 744,767
Plus:  Memberships received in t he current  year 236,750 -
Less:  ISED grant s recognized as revenue in t he year (1,445,318) (544,048)
Less:  Memberships recognized as revenue in t he year (33,585) -

Balance,  end of  year $ 1,513,992 $ 200,719

3. Economic Dependence

The Consort ium received 98% (2023 - 100%) of  it s revenues f rom ISED.  Should t his funding
not  be cont inued or be unable t o be replaced, t he Consort ium wouldn't  be able t o cont inue
it s operat ions at  t he current  level.

4. Financial Instruments

Credit  risk
The Consort ium's is exposed t o t he credit  risk arising f rom al l  of  it s bank account s held at  a
single f inancial inst it ut ion.  The risk has not  changed since last  year.

5. Comparative Figures

Cert ain f igures for t he previous year have been reclassif ied t o conform t o t he present at ion
adopt ed in t he current  year.
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