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Symbol: CAS (on the Toronto Stock Exchange)
Major indices:
S&P/TSX Clean Technology Index
S&P/TSX Small Cap Index	
BMO Small Cap Index
Jantzi Social Index

Share price (CAN$)		  3.90
52-week high (CAN$)		  7.75
52-week low (CAN$)		  3.51
3-month average daily volume	 140,844
Shares outstanding (mm)		  95.4
options outstanding (MM)		  5.7
Float outstanding2 (mm)		  60.0
Market capitalization (mm)		  372
Quarterly div. (ann.yield)		  0.04$ (4.1%)

Analyst coverage (stock):
BMO Capital Markets	 Desjardins Securities	
RBC Capital Markets	 Scotia Capital
Dundee Capital Markets	 TD Newcrest
Equity Research Associates	
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1 Earnings before interest, taxes, depreciation & amortization excluding specific items. For additionnal information regarding the specific items and non-IFRS		
   measures, see the supplemental information on non-IFRS measures note attached to the Company’s most recent quarterly financial results.

2 Shares outstanding less shares held by management, Company’s Board members and through employees’ participation program.

This fact sheet contains management’s views about Cascades’ results of operations and performance. These statements reflect management’s current 
beliefs and are based on information currently available to management. These statements should be considered carefully and undue reliance 
should not be placed on these statements. Cascades cannot ensure that these statements will lead to improved results or higher stock price.

Founded in 1964, Cascades produces, converts and markets packaging and tissue products 

composed mainly of recycled fibres. Cascades employs close to 11,000 employees who work in 

more than 100 production units located in North America and Europe. 

Its management philosophy, its 45 years of experience in recycling,

its continued efforts in research and development are 

strengths that enable Cascades to create 

new products for its customers.

INVESTOR FACT SHEET
As at  september 30,  2011
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(CAN$)('000 shares)

Volume (left axis)

Stock price (right axis)

Sales per segment 
LTM Q3 2011 (% before intersegment eliminations and

including discontinued operations)

EBITDA1 per Segment 
LTM Q3 2011 (% excluding specific items and corporate activities,

including discontinued operations)

Sales per Country/Region 
2010

16%

44%

40%	
	CANADA
	UNITED STATES
	EUROPE 

	 and Other

22% 30% 24%

37%

23%
CAN$ 3.7 billion

Packaging (78%)
 Boxboard

 Containerboard
 Specialty products

 Tissue Papers (22%)

CAN$ 281 million
Packaging (76%)

 Boxboard
 Containerboard

 Specialty products

 Tissue Papers (24%)

26%

16%

22%
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(In million of CAN$, except amount per share,  
multiples and selected ratios)  

 Q3	 Q4	 yEAR	 q1	 Q2	   Q3	 Q4	 yEAR	 Q1	 Q2	   Q3

Financial results
Sales
Excluding specific items1

   EBITDA
   Net earnings (loss)
   Net earnings (loss) per share
   Cash flow from operations	

Balance sheet data
Total assets
Net debt
Enterprise value 
(Market cap. + Net debt)
Shareholders’ equity (Book value)
   Per share		

Multiples and Selected ratios 
(quarter-end)	
Net debt / LTM EBITDA2 (x)
LTM Return on assets2,3

Share price / Book value (x)
Share price / LTM EPS2 (x)
EV / LTM EBITDA2 (x)		
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	 Leading market positions in recycled packaging and tissue

	 Benefiting from the growing demand for sustainable & environ-
mentally sound products

	
	 Vertically integrated business model: waste paper recovery to 

consumer oriented end-markets through converting operations

	 Entrepreneurial culture and proactive management: several 
recent transactions, divestitures & cost-reduction initiatives

	 35% equity investment in Boralex (BLX), a renewable energy 
producer

	 42% equity investment in Reno de Medici S.p.A. (RM on the 
Milan Stock Exchange), a leading European producer of 
recycled boxboard
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1 See the supplemental information on non-IFRS measures note 
   attached to the Company’s quarterrly financial results press release. 

2 Excluding specifc items.

3 Return on assets is a non-IFRS measure and is defined as: LTM 
EBITDA excluding specific items/LTM Average of total quarterly assets. 

4 Sensitivity calculated according to 2010 volumes or consumption, 
and with an exchange rate of CAN$/US$1.00 and CAN$/€1.30, 
excluding hedging programs and the impact of related expenses such 
as discounts, commissions on sales and profit-sharing.

5 Based on 2010 external manufacturing and converting shipments, as 
well as 2010 fibre and pulp consumption, and including our equity 
investment in Reno De Medici fully consolidated (100%). Adjusted 
for the sale of the Avot-Vallée, Hebron and Versailles mills, the sale of 
Dopaco Inc. and the closure of the Leominster plant..

6 As an example, from 1.00 CAN$/US$ to 0.99 CAN$/US$.

            

		  Capacity / Consumption	 Change	 EBITDA Impact
		  (‘000 s.t., and ‘000 mmBtu 		  (In million of CAN$)
		  for natural gas) 		  	

Selling prices (manufacturing)5				  
Boxboard		  1,393	  25 US$ or € / ton	 44 
Containerboard 		  1,026	  25 US$ / ton	 26 
Specialty Products (paper only)	 475	  25 US$ / ton	 12 
Tissue		  511	  25 US$ / ton	 13 

RAW MATERIAL COSTs5	 	
    Recycled papers	
		  Brown grades (OCC & others)	 1,895 	  15 US$ or € / ton	 (32) 
		G  roundwood grades (ONP & others)	 359 	  15 US$ or € / ton	 (6) 
		  White grades (SOP & others)	 908	  15 US$ or € / ton	 (14) 
	 Commercial pulp		  272 	  30 US$ or € / ton	 (9)
   	 Natural gas		  11,648	 1.00 US$ or € / mmBtu	 (13) 		

Foreign exchange6	 			 
	 Change of US$ 0.01 vs CAN$ 			   (5)
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	 Results of first nine months of 2011 reflecting elevated input 
costs and strong Canadian dollar.

	 Improvement in selling price/raw material cost spread 
expected in Q4 2011

 	 Divestiture of Dopaco, a paper cup and carton converting 
business for the quick-service restaurant and foodservice 
industries, for US$400 million.

 	 Several initiatives on lesser-performing assets implemented in 
2011: sale of 4 facilities and closure of 2 plants.

 	 Acquisition of the remaining 50% of the share of Papersource, 
a leading tissue paper converter.

 	 Start-up of a rebuilt tissue machine to produce Premium and 
Ultra quality papers with a lower environmental footprint.

 	 Construction kick-off of Greenpac Mill LLC (a state-of-the-art 
containerboard mill).

Printed on Rolland Enviro100, containing 100 % post-consumer fibre. 

2010	 2011	2009	

	 974	 952	 3,877 	 860 	 917 	 939 	 893	 3,609 	 869	 1,031 	 947
	

	 127	 110	 465	 72	 100	 109	 88	 369	 55	 66	 79
	 35 	 26 	 110 	 4 	 26 	 33 	 17 	 80 	 1 	 (6)	 (5)
	 0.36 	 0.27 	 1.13 	 0.04 	 0.27 	 0.35 	 0.17 	 0.83 	 0.01	 (0.06)	 (0.05)

	 94	 62	 305	 51	 54	 84	 54	 243	 22	 14	 60

									       

	 3,877 	 3,792 	 3,792 	 3,452 	 3,497 	 3,544 	 3,437 	 3,437 	 3,452	 3,835	 3,766
	 1,570 	 1,533 	 1,533 	 1,454 	 1,508 	 1,462 	 1,397 	 1,397 	 1,445 	 1,288	 1,360
	 2,334 	 2,403 	 2,403 	 2,246 	 2,131 	 2,076 	 2,044 	 2,044 	 2,174	 1,901	 1,732 

	  
	 1,335 	 1,304 	 1,304 	 1,067 	 1,081 	 1,101 	 1,049 	 1,049 	 1,038	 1 135	 1 064
	 13.70	 13.41	 13.41	 11.01	 11.18	 11.40	 10.86	 10.86	 10.77	 11.80	 11.16
 

	 3.5	 3.3	 3.3	 3.4	 3.7	 3.7	 3.8	 3.8	 4.1	 4.1	 4.8
	 11.4%	 11.9%	 11.9%	 11.5%	 11.2%	 10.9%	 10.6%	 10.6%	 10.1%	 8.7%	 7.8%
	 0.5	 0.7	 0.7	 0.7	 0.6	 0.6	 0.6	 0.6	 0.7	 0.5	 0.3
	 6.0	 7.9	 7.9	 8.6	 6.8	 6.8	 8.1	 8.1	 9.4	 13.6	 55.7
	 5.2	 5.2	 5.2	 5.2	 5.2	 5.3	 5.5	 5.5	 6.2	 6.1	 6.2
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According to Canadian GAAP
Including discontinued operations

According to IFRS


