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Canam Group Inc.’s consolidated sales for the third
quarter ended September 24, 2011 rose 8.9% to
$225.6M versus $207.1M for the year-earlier quarter.
Net income was $9.7M, or $0.22 per share, for the third
quarter of 2011, compared with a net income of $2.4M,
or $0.05 per share, for the same quarter in 2010. 

For the first nine-month period of 2011, the
Corporation’s net loss amounted to $35.8M, or $0.79
per share, compared with a net income of $0.1M for the
corresponding period in 2010. Consolidated sales for
the first nine months of 2011 totaled $594.7M, up
21.6% from $488.9M last year.

It is worth mentioning that the North American
non-residential construction market has remained
highly competitive. The sales growth in the third quar-
ter was mainly attributable to the joist and steel deck
activities, historically a buoyant business segment for
the Corporation. Canam Group also recorded a tax-
free gain of US$10M resulting from life insurance pro-
ceeds following the death of an executive officer of a
U.S. subsidiary. 

The Corporation’s backlog of orders as at
September 24, 2011 stood at $526M, up from $512M
as at June 25, 2011.

Marcel Dutil, C.M.
Chairman of the Board and Chief Executive
Officer

Marc Dutil
President and Chief Operating Officer

Saint-Georges, Beauce

October 26, 2011
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Scope of Financial Management’s Analysis 
This Management’s Discussion and Analysis (MD&A) should

be read in conjunction with the Corporation’s consolidated finan-
cial statements and the accompanying notes for the quarters
ended September 24, 2011, June 25, 2011, March 26, 2011 and
September 25, 2010, as well as the audited consolidated financial
statements for the fiscal year ended December 31, 2010. Reference
should also be made to the annual MD&A of financial position
and results of operations included in the Corporation’s 2010
Annual Report, including the sections describing significant
accounting estimates, risks and uncertainties, and financial instru-
ments. This MD&A is based on the Corporation’s accounting poli-
cies that are in compliance with International Financial Reporting
Standards (IFRS).

The preparation of consolidated financial statements requires
the Corporation’s financial management to make estimates and
judgments that affect the amounts recorded as assets, liabilities,
equity, revenues and expenses, as well as disclosures on contin-
gencies. These assumptions are revised on a regular basis by the
Corporation based on historical results and new events. Refer to
Note 3 to the interim consolidated financial statements as at
September 24, 2011, entitled “Use of Critical Estimates and
Judgments”.

The Corporation’s financial management invites readers to
refer to the notes to the consolidated financial statements pre-
sented in this report and those presented in the 2010 Annual
Report. 

During the three-month period ended September 24, 2011,
there have been no significant changes in the Corporation’s
internal control over financial reporting that have materially affect,
or are reasonably likely to materially affect this control. 

The Corporation’s fiscal year-end is December 31. The interim
financial results published on a quarterly basis reflect the results
to the last Saturday of the reporting period, in keeping with the
realities of the manufacturing industry.

All amounts are expressed in Canadian dollars unless other-
wise indicated. The table below indicates the exchange rates used,
i.e. the average exchange rate of the reporting quarter for the state-
ments of income (loss) and the exchange period-end rate for the
balance sheets.

Exchange rates used
Consolidated
statements of Consolidated
income (loss) balance sheets

US$/CAN$ US$/CAN$

September 24, 2011 0.9754 1.0294
June 25, 2011 0.9682 0.9870
March 26, 2011 0.9865 0.9817

December 31, 2010 1.0134 0.9946
September 25, 2010 1.0405 1.0256
June 26, 2010 1.0287 1.0359
March 27, 2010 1.0332 1.0267

December 31, 2009 1.0571 1.0510

Significant Events
Proceeds from an insurance policy

The Corporation recorded tax-free proceeds from an insur-
ance policy in the amount of $9.9M (US$10M) following the death
of an executive officer of a U.S. subsidiary. 

Impairment of goodwill and revaluation of balances of pur-
chase price of businesses related to FabSouth LLC and FS Real
Estate Holdings, LLC (collectively referred to as FabSouth)

Upon acquiring FabSouth on February 23, 2010, the
Corporation agreed to purchase the balance of the membership
interest in FabSouth, i.e. 20%, over a three-year period for a 
consideration ranging from US$15M to US$25M, based on the
earnings before interest, tax, depreciation and amortization
(EBITDA) of fiscal years 2010, 2011 and 2012. During this period,
FabSouth must also pay the other members their share of pre-tax
earnings. The market conditions created by the ongoing economic
slowdown in the United States have the effect of decreasing the
fair value of the contingent consideration and goodwill related to
FabSouth. 

In the third quarter of 2011, the amounts recognized as con-
tingent consideration and distributions were revalued and a $9.1M
downward revaluation of balances of purchase price of businesses
was recognized in the statement of income (loss). Based on
FabSouth’s most recent financial projections, the Corporation con-
siders that it will not have to pay any additional contingent con-
sideration. In addition, the amount of distributions discou   nted as
at September 24, 2011, at a rate of 6%, that the Corporation expects
to pay is US$4.4M. 

Also in the third quarter of 2011, the Corporation assessed
the recoverable amount of the cash-generating unit “FabSouth LLC
and FS Real Estate Holdings, LLC – subsidiaries acquired in 2010”
and recognized a goodwill impairment loss in the amount of $9M.
The fair value less costs to sell was used to determine the recov-
erable amount of this cash-generating unit by applying new dis-
counted projections of future cash flows based on a five-year
financial forecast approved by management. 

BC Place project 

During the first quarter of 2011, the Corporation recorded a
liability in the amount of $34M consisting primarily of cost over-
runs for the completion of the cables for the retractable roof at
BC Place in Vancouver. This project has now been completed. The
Corporation considers that this amount represents the anticipated
net loss for the realization of the project under to the terms and
conditions of the contracts. As at September 24, 2011, the liability
balance totaled $2.7M.
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Operating Results
Net income for the third quarter of 2011 totaled $9.7M or

$0.22 per basic share, based on a weighted average number of
45,300,876 common shares, as compared with a net income of
$2.4M or $0.05 per basic share during the third quarter of 2010,
based on a weighted average number of 45,155,984 common
shares. Net income in the third quarter is mainly attributable to
insurance policy proceeds in the amount of $9.9M, as mentioned
in the section entitled “Significant Events”.

After the first nine months of fiscal 2011, the net loss totaled
$35.8M or $0.79 per basic share, based on a weighted average
number of 45,303,365 common shares, as compared with a net
income of $0.1M or $0.00 per basic share for the same period in
2010, based on a weighted average number of 45,154,589 common
shares. The loss is mainly attributable to the $34M pre-tax provi-
sion recorded for the BC Place project in the first quarter and to
the execution of contracts in the backlog of orders, including those
for the BC Place project, for which sales prices and profit margins
are reduced due to the market conditions created by the economic
slowdown that has continued in the Canadian and U.S construc-
tion sector since 2009. Refer to the section entitled “Risks and
Uncertainties – Commercial context and economic conditions” in
the 2010 Annual Report.

Consolidated revenues for the third quarter of 2011 totaled
$225.6M, representing an $18.5M or 9% increase, as compared
with revenues of $207.1M for the same quarter of 2010. The
increase in revenues is primarily attributable to Canam Canada and
Canam U.S. (joists and steel deck). Consolidated revenues after the
first nine months of 2011 totaled $594.7M, which represents a
$105.8M or 21.6% increase as compared with revenues of $488.9M
for the same period in 2010. The increase in revenues is mainly
attributable to Canam Canada, Canam U.S. and FabSouth. 

The gross margin was 11.5% of revenues in the third quarter
of 2011 as compared with 9.5% for the second quarter and 13.6%
for the corresponding quarter last year. After nine months in 2011,
the gross margin represented 3.5% of revenues as compared with
a gross margin of 13.5% for the same period in 2010. The decrease
in the gross margin is primarily attributable to the loss recorded
for the BC Place project and a downward pressure on sales prices
related to the increased competition resulting from the economic
slowdown. Irrespective of the BC Place project, the gross margin
would have been 9.7% for the first nine months of 2011.

Insurance policy proceeds of $9.9M were recorded following
the death of an executive officer of a U.S. subsidiary. 

In the third quarter of 2011, the Corporation recorded an
exchange gain of $1.5M as compared with an exchange loss of
$0.2M for the same quarter in 2010. The exchange gain is attrib-
utable to the US dollar’s rise against the Canadian dollar, which
increased from 0.9870 US$/CAN$ as at June 25, 2011 to 1.0294
US$/CAN$ as at September 24, 2011. After the first nine months 
of 2011, the exchange gain stood at $1.4M as compared with an
exchange loss of $0.4M for the same period in 2010. 

The increased depreciation of property, plant and equipment
in 2011, i.e. $0.4M in the third quarter and $1.6M after the first nine
months of fiscal 2011, is attributable to FabSouth and United Steel
Deck. The decrease in the amortization of intangible assets is
attributable to FabSouth, whose backlog of orders at the time of
acquisition was fully amortized to earnings over one year, i.e. until
February 2011. The Corporation acquired FabSouth and United
Steel Deck on February 23, 2010 and August 16, 2010, respectively. 

An impairment of goodwill in the amount of $9M and a gain
on revaluation of balances of purchase price of businesses in the
amount of $9.1M were recorded in the third quarter. Refer to the
section entitled “Significant Events”.

The $3.9M gain on revaluation of investments in 2010 is
attributable to the revaluation of the 15% investment in FabSouth,
which was acquired in December 2009 given the acquisition of
ownership control in the first quarter of 2010. 

Finance costs totaled $4.5M in the third quarter of 2011, com-
pared to $1.5M in 2010. After the first nine months of 2011, finance
costs stood at $12M compared to $3.2M for the same period in
2010. The increase is mainly attributable to the increase in debt
and bank loans, to convertible debentures and to interest on the
balances of purchase price of businesses. 

In the third quarter of 2011, comprehensive income stood at
$18.3M compared to $1.8M for the same quarter of 2010. The
increase in comprehensive income is primarily attributable to the
net income of $9.7M in the third quarter of 2011 compared to net
income of $2.4M in the third quarter of 2010, as well as to the
unrealized exchange gain of $8.7M, also in the third quarter of
2011. This exchange gain results from the US dollar’s rise against
the Canadian dollar on translating financial statements of self-sus-
taining foreign operations, primarily those of a U. S. subsidiary.
After the first nine months of 2011, comprehensive loss totaled
$27.9M compared with a comprehensive loss of $3.5M for the
same period in 2010.

Non-IFRS methods

In this MD&A, the Corporation’s financial management uses
a measure that is not in accordance with IFRS. Adjusted earnings
(adjusted loss) before interest, tax, depreciation and amortization
(Adjusted EBITDA) is not defined by IFRS and cannot be formally
presented in consolidated financial statements. Nevertheless, man-
agement wishes to specify that Adjusted EBITDA corresponds to
amounts appearing on the line in the consolidated statements of
income (loss) above the item “Depreciation of property, plant and
equipment”. The definition of Adjusted EBITDA does not take into
account the Corporation’s share of profit or loss of joint ventures
and associates, the gain on revaluation of investments, the gain
on revaluation of balances of purchase price of businesses and
impairment of goodwill. The reader can establish the link between
Adjusted EBITDA and net income (net loss). The definition of
Adjusted EBITDA used by the Corporation may differ from that
used by other companies.

Even though EBITDA is a non-IFRS measure, it is used by
managers, analysts, investors and other financial stakeholders to
assess the Corporation’s performance and management from a
financial and operational standpoint.
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Reconciliation of Adjusted EBITDA to net income (net loss)
Periods ended September 24, 2011 and September 25, 2010

Three months
(in thousands of Canadian dollars) (unaudited) 2011 2010

Net income attributable to shareholders of 
Canam Group Inc. $ 9,742 $ 2,401
PLUS :
Tax expense (income) (518) 49
Share of income of joint ventures 

and associates (219) (363)
Finance costs 4,490 1,525
Impairment of goodwill 8,980 - -
Gain on revaluation of balances 

of purchase price of businesses (9,127) - -
Total depreciation and amortization 5,470 5,302
Adjusted EBITDA $ 18,818 $ 8,914

Nine months
(in thousands of Canadian dollars) (unaudited) 2011 2010

Net income (loss) attributable to  
shareholders of Canam Group Inc. $ (35,796) $ 69

PLUS :
Tax income (22,245) (4,501)
Share of income of joint ventures 

and associates (457) (387)
Finance costs 12,019 3,161
Impairment of goodwill 8,980 - -
Gain on revaluation of balances 

of purchase price of businesses (9,127) - -
Gain on revaluation of investments - - (3,888)
Total depreciation and amortization 16,744 16,371
Adjusted EBITDA $ (29,882) $ 10,825

Adjusted EBITDA in the third quarter of 2011 totaled $18.8M
as compared with an Adjusted EBITDA of $8.9M for the corre-
sponding quarter of 2010. The increase is mainly attributable 
to the $9.9M insurance policy proceeds received in September
2011. After nine months, the Corporation recorded a negative
Adjusted EBITDA of $29.9M as compared with an Adjusted
EBITDA of $10.8M for the corresponding quarter of 2010. The
decrease is mainly attributable to the loss related to the BC Place
project and a downward pressure on prices resulting from the eco-
nomic slowdown. 

Selling and administrative expenses in the third quarter of
2011 totaled $18.5M or 8.2% of revenues as compared with $19M
or 9.2% of revenues for the corresponding quarter in 2010. After
the first nine months of fiscal 2011, selling and administrative
expenses totaled $62.3M or 10.5% of revenues as compared 
with $54.2M or 11.1% of revenues in 2010. The increase is mainly 
attributable to United Steel Deck’s selling and administrative
expenses, as well as to the payment of termination benefits fol-
lowing dismissals that were made in the second quarter.

The income tax recovery rate in the quarter ended
September 24, 2011 was 75.5%, excluding the tax-free insurance
policy proceeds of $9.9M, while the income tax expense rate was
2% in the third quarter of 2010. These rates are attributable to the
combination of the pre-tax income tax rate in Canada and the U.S.
recovery rate for losses incurred in the United States, which are
presented in the table below.

After nine months, the income tax recovery rate totaled 32.7%,
excluding the tax-free insurance policy proceeds of $9.9M, as com-
pared with a rate of 54.1% for the corresponding period in 2010,
excluding the $3.9M gain on revaluation of investments. These
rates are attributable to the pre-tax recovery rate for losses
incurred in Canada and the United States in 2011, while the rate
recorded in 2010 results from the combination of the pre-tax
income tax rate in Canada and the recovery rate for eligible losses
in the United States, which are presented below.

Canadian income U.S. recovery
tax rate rate

( % ) ( % )
Three months 2011 34.8 42.5
Three months 2010 29.0 43.3
Nine months 2011 (29.6)* 39.7
Nine months 2010 26.7 40.1
* Recovery rate

Balance Sheets
Working capital increased from $186.5M as at December 31,

2010 (current ratio of 2.08) to $201M as at September 24, 2011
(current ratio of 1.87).

The net debt, excluding convertible debentures, whose bal-
ance stood at $195.8M as at September 24, 2011, increased by
$92.6M compared with December 31, 2010, when net debt totaled
$103.2M. The increase is mainly attributable to the net loss in the
first nine months of 2011, working capital requirements due to 
seasonality, additions to property, plant and equipment, and the
payment of US$6M in March 2011 to increase the Corporation’s
ownership interest in FabSouth from 80% to 86%.

Equity stood at $370.4M as at September 24, 2011, compared
to $401.4M as at December 31, 2010.

As at September 24, 2011, the net debt, excluding convertible
debentures, to equity ratio, was 0.53, whereas it was 0.26 as at
December 31, 2010.

Financial information 
Periods ended

(in thousands of Canadian dollars, September 24, December 31,
except for ratios) 2011 2010

Working capital $ 201,006 $ 186,536
Current ratio 1.87 2.08
Net debt(1) $ 195,848 $ 103,221
Adjusted EBITDA 

for the last four quarters $ (25,830) $ 14,877
Equity $ 370,438 $ 401,443
Net debt to equity ratio 0.53 0.26
(1) Net debt comprises bank loans and the long-term debt, net of cash and cash 

equivalents and the short-term investment pledged as collateral, but excludes the
balances of purchase price of businesses and convertible debentures. 

As at September 24, 2011, accounts receivable stood at
$231.4M compared with $198.8M as at December 31, 2010. The
$32.6M increase is attributable to the seasonality of revenues. 
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Inventories increased by $27.4M to $160.1M as at Sep -
tember 24, 2011, compared with $132.7M as at December 31, 2010.
The increase is explained by the $16.4M increase in raw materials
inventories and the $11M increase in finished goods inventories.

As at September 24, 2011, current tax assets stood at $14.9M
compared with $4.2M as at December 31, 2010. The increase is
mainly attributable to the pre-tax loss in Canada, for which cur-
rent tax assets have been recorded.

The decrease in goodwill is attributable to a $9M impairment
loss recorded in the third quarter of 2011. Refer to the section enti-
tled “Significant Events”. 

The increase in deferred tax assets, which stood at $22.4M as
at September 24, 2011 compared with $13.8M as at December 31,
2010, is attributable to the pre-tax loss incurred by a U.S. sub-
sidiary, for which deferred tax assets have been recognized.

The $2.7M provision in current liabilities represents the
amount that the Corporation expects to pay to subcontractors for
the BC Place project. 

The balances of purchase price of businesses in non-current
liabilities totaled $9.9M as at September 24, 2011 compared with
$24.2M as at December 31, 2010. On March 15, 2011, the
Corporation’s ownership interest in FabSouth increased, from a
legal standpoint, from 80% to 86% following a payment in the
amount of US$6M. The decrease is also attributable to the reval-
uation of the balances of purchase price of businesses that was
conducted in the third quarter of 2011. Refer to the section enti-
tled “Significant Events”.

After the first nine months of 2011, equity decreased by $31M
to $370.4M ($401.4M as at December 31, 2010). In addition to the
cumulative net loss of $35.8M as at September 24, 2011, the fol-
lowing elements had an impact on equity: i) the Canadian dollar’s
depreciation against the US dollar generated an unrealized
exchange gain of $8M resulting from the translation of the 
self-sustaining foreign operations’ financial statements, mainly
those of the U.S. subsidiary; and ii) the $3.6M in dividends paid
to shareholders.

Cash Position
For the three-month period ended September 24, 2011, cash

flows provided from continuing operating activities stood at $9.4M
as compared with $1.3M for the corresponding period in 2010. 
The rise is mainly attributable to the increase in net income and
the increase in accounts receivable, net of accounts payable and
accrued liabilities.

Cash flows provided from financing activities stood at $3.4M
for the third quarter of 2011 compared with $15M in the third
quarter of 2010. The decrease is mainly attributable to higher
repayments of long-term debt and bank loans in 2011 as com-
pared with 2010. 

Still in the third quarter of 2011, cash flows used in investing
activities stood at $2.7M, compared with $21.9M in the third
quarter of 2010. The difference is mainly attributable to the
decrease in additions to property, plant and equipment, and to the
acquisition of United Steel Deck for an amount of $15.6M in the
third quarter of 2010. 

Cash flows
A comparison of the Corporation’s cash flows for the periods

ended September 24, 2011 and September 25, 2010 is presented
below.

Three months
(in thousands of dollars) (unaudited) 2011 2010

Cash flows from 
continuing operating activities $ 9,408 $ 1,261

Cash flows from 
continuing financing activities 3,355 15,024

Cash flows from 
continuing investing activities (2,705) (21,921)

Effect of changes in foreign exchange
rate on cash (54) 105

Net change 10,004 (5,531)
Cash and cash equivalents 

- Beginning of period 7,496 22,481
Cash and cash equivalents - End of period $ 17,500 $ 16,950

Nine months
(in thousands of dollars) (unaudited) 2011 2010

Cash flows from 
continuing operating activities $ (57,281) $ (28,577)

Cash flows from 
continuing financing activities 80,212 64,249

Cash flows from 
continuing investing activities (14,150) (75,746)

Effect of changes in foreign exchange
rate on cash 189 (583)

Net change 8,970 (40,657)
Net cash flows from 

discontinued operations - - 138
Cash and cash equivalents 

- Beginning of period 8,530 57,469
Cash and cash equivalents - End of period $ 17,500 $ 16,950

Subsequent Event
On November 1, 2011, the Corporation will make a normal

course issuer bid, which had been previously authorized by the
Toronto Stock Exchange. Common shares may be repurchased
during the 12-month period beginning on November 1, 2011 and
ending on October 31, 2012. At the end of the buyback program,
the Corporation may repurchase up to 1,629,274 of its outstanding
common shares, representing 5% of the publicly held common
shares. The acquired common shares will be cancelled. 

Accounting Policies
The reader is invited to refer to the summary of significant

accounting policies presented in Note 2 to the interim consolidated
financial statements as at September 24, 2011. 
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Changes in Accounting Policies
These consolidated financial statements of the Corporation

and its subsidiaries have been prepared in accordance with
International Financial Reporting Standards (IFRS), as published by
the International Accounting Standards Board (IASB), particularly
IAS 34, “Interim Financial Reporting”, and IFRS 1, “First-time
Adoption of International Financial Reporting Standards”. The first
application date for IFRS was January 1, 2010. In compliance with
IFRS, the Corporation has:

• provided comparative financial information;

• used the same accounting policies throughout all
reporting periods;

• applied retrospectively all IFRS that will ultimately 
be effective as at December 31, 2011, as required;

• applied certain optional exemptions and certain
mandatory exceptions concerning first-time adopters 
of IFRS.

The Corporation’s consolidated financial statements were pre-
viously prepared in accordance with Canadian generally accepted
accounting principles (GAAP). Canadian GAAP differ from IFRS in
certain respects. When preparing these IFRS financial statements,
management made changes to certain recognition, measurement
and consolidation methods that it previously applied to prepare
financial statements according to Canadian GAAP. Note 21
includes a reconciliation of equity, net income (loss) and compre-
hensive income (loss) under Canadian GAAP and IFRS, as well as
a description of the impact of the changeover from Canadian
GAAP to IFRS on these items. Note 21 also presents a reconcilia-
tion of each of the balance sheet items as at January 1, 2010,
September 25, 2010 and December 31, 2010, and of net income
(loss) and comprehensive income (loss) for the three-month and
nine-month periods ended September 25, 2010 and for the year
ended December 31, 2010.

These financial statements have been prepared based on the
going concern assumption and the historical cost method of
accounting, with the exception of financial assets and financial lia-
bilities (including derivative instruments) that are revalued at fair
value through profit (loss) or comprehensive income (loss). The
preparation of IFRS financial statements calls for critical accounting
estimates. It also requires management to exercise judgment in the
use of accounting policies chosen by the Corporation. Note 3
describes the areas that are particularly complex and requiring
sound judgment as well as those where assumptions and esti-
mates have a significant impact on financial statements.

Outlook
The backlog of orders stood at $526M as at September 24,

2011, compared to $512M as at June 25, 2011.

Risks and Uncertainties
The Corporation is confident in its medium and long-term

prospects. However, the reader should take into account the risks
and uncertainties described in the 2010 Annual Report. They could
impact on the Corporation’s ability to fulfill its strategic vision and
growth objectives. The reader is therefore invited to take them into
account.

Other Items
As at October 26, 2011, there were 45,351,787 common shares

and 231,000 stock options outstanding.

The Corporation’s common shares are identified on the
Toronto Stock Exchange (TSX) under ticker symbol “CAM”. The
Corporation’s convertible debentures are identified on the TSX
under ticker symbol CAM.DB. 

The MD&A and audited financial statements as well as addi-
tional information, including the Annual Information Form, are
available on the SEDAR website (www.sedar.com) and the
Corporation’s website (www.canamgroup.ws).

Marcel Dutil, c.m.
Chairman of the Board and 
Chief Executive Officer

Charles Pinel, CA
Vice President and
Chief Financial Officer

October 26, 2011

Management’s Discussion and Analysis
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QUARTERLY RESULTS
(unaudited quarterly results - in thousands of Canadian dollars, except per share amounts)

2011 Quarters ended March 26 June 25 September 24 Total

Revenues $ 150,635 $ 218,475 $ 225,599 $ 594,709
Net income (net loss) (39,737) (5,801) 9,742 (35,796)
Basic net earnings (net loss) per share (0.88) (0.13) 0.22 (0.79)
Diluted net earnings (net loss) per share (0.88) (0.13) 0.21 (0.79)
Total assets 791,137 858,726 879,435
Net debt(1) 132,206 191,444 195,848
Equity 358,264 351,944 370,438
Cash dividend declared per common share 0.04 0.04 - - 0.08

2010 Quarters ended March 27 June 26 Sept. 25 Dec. 31 Total

Revenues $ 101,854 $ 179,969 $ 207,062 $ 243,789 $ 732,674
Net income (net loss) (625) (1,707) 2,401 999 1,068
Basic net earnings (net loss) per share (0.01) (0.04) 0.05 0.02 0.02
Diluted net earnings (net loss) per share (0.01) (0.04) 0.05 0.02 0.02
Total assets 702,537 740,319 797,519 802,727
Net debt(1) 72,553 106,242 136,407 103,221
Equity 407,310 404,644 405,087 401,443
Cash dividend declared per common share 0.04 0.04 0.04 0.04 0.16

2009 Quarters ended(2) March 28 June 27 Sept. 26 Dec. 31 Total

Revenues $ 180,204 $ 151,239 $ 144,722 $ 149,678 $ 625,843
Net income from continuing operations 6,789 5,221 4,352 5,054 21,416
Net income 5,465 5,321 4,524 5,122 20,432
Basic net earnings per share 

from continuing operations 0.15 0.12 0.10 0.11 0.47
Basic net earnings per share 0.12 0.12 0.10 0.11 0.45
Diluted net earnings per share 

from continuing operations 0.15 0.12 0.10 0.11 0.47
Diluted net earnings per share 0.12 0.12 0.10 0.11 0.45
Total assets 678,497 628,459 620,513 590,406
Net debt(1) 56,188 29,263 8,443 296
Equity 433,173 425,619 419,857 417,328
Cash dividend declared per common share 0.04 0.04 0.04 0.04 0.16

2008 Quarters ended(2) March 29 June 28 Sept. 27 Dec. 31 Total

Revenues $ 159,591 $ 187,344 $ 218,247 $ 230,898 $ 796,080
Net income from continuing operations 7,161 11,642 14,802 14,413 48,018
Net income 7,633 12,057 15,024 13,717 48,431
Basic net earnings per share 

from continuing operations 0.15 0.24 0.30 0.31 0.99
Basic net earnings per share 0.16 0.25 0.31 0.29 1.00
Diluted net earnings per share 

from continuing operations 0.14 0.23 0.30 0.31 0.98
Diluted net earnings per share 0.15 0.24 0.30 0.29 0.99
Total assets 610,386 654,779 672,752 658,289
Net debt(1) 51,820 75,694 79,789 69,881
Equity 375,002 384,555 396,369 413,614
Cash dividend declared per common share 0.04 0.04 0.04 0.04 0.16
(1) Net debt comprises bank loans and the long-term debt, net of cash, cash equivalents and the short-term investment pledged as collateral, but excludes the balances of pur-

chase price of businesses and convertible debentures. 
(2) These amounts have been established in accordance with Canadian GAAP and have not been restated to reflect the impact of the transition from Canadian GAAP to IFRS, as

mentioned in Note 2 to the consolidated financial statements as at September 24, 2011.
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SHAREHOLDER 
INFORMATION
Stock Exchange Listing
Common shares
TSX
Trading symbol: CAM

Unsecured subordinated convertible debentures 
at $12.00, bearing interest at 6.25% and maturing
in October 2015.
TSX
Trading symbol: CAM.DB

CUSIP Numbers
Common shares: 13710C 10 7

ISIN CA 13710C1077
Convertible debentures: 13710CAC1

ISIN CA 13710CAC16

Earnings Release Date
4th quarter: February 15, 2012

Head Office
11535, 1re Avenue, bureau 500
Saint-Georges (Québec)  G5Y 7H5
T. 418-228-8031

1-877-499-6049
F. 418-228-1750

Administrative Center
270, chemin Du Tremblay
Boucherville (Québec)  J4B 5X9
T. 450-641-4000

1-866-506-4000
F. 450-641-4001

www.canamgroup.ws


