


https://protect.checkpoint.com/v2/___http://www.sedarplus.ca/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpiNzE1ZjY3YTVmODZjMzYwNTRmYmNmMWIxOTczY2VhNDo2OjQzOGU6MjdlMTUzODY4ZDYxOGYyODBkY2FmZjRhZmYyOTQ5ZjFhMjRjNDcyYzYxMTQwOTRkNjg4ZjdkOWM5OWZkMGY4YjpwOlQ6Tg
https://protect.checkpoint.com/v2/___http://www.sedarplus.ca/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpiNzE1ZjY3YTVmODZjMzYwNTRmYmNmMWIxOTczY2VhNDo2OjQzOGU6MjdlMTUzODY4ZDYxOGYyODBkY2FmZjRhZmYyOTQ5ZjFhMjRjNDcyYzYxMTQwOTRkNjg4ZjdkOWM5OWZkMGY4YjpwOlQ6Tg


•

•

•

•

•



79%  

21%  

91%  

6%  

3%  

•

⚬

⚬

•

⚬

⚬

⚬

•

•

75%  

25%  



•

•

•

•



Capitalization (as of Q2 2024)

Share Price (26-Sep-24) (C$ / sh.) $3.81

F.D. Shares Outstanding (mm) 87.0

Market Capitalization (C$ mm) $331.5

Net Debt (C$ mm) $340.4

Enterprise Value (C$ mm) $671.9

Net Debt Breakdown 

Second Lien Notes (US$120 mm) (C$ mm) $164.2

Revolving Credit Facility (C$ mm) $200.0

Unamortized Debt Issuance Costs (C$ mm) ($2.4)

Lease Liabilities (C$ mm) $22.1

Total Debt (C$ mm) $384.0

Cash (C$ mm) ($43.7)

Net Debt (C$ mm) $340.4

Net Debt / Adjusted EBITDA (LTM) (x) 1.4x               
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(C$mm's) 2021 2022 2023 LTM June-24

Revenue $880.2 $1,499.2 $1,864.3 $1,660.6

Net Income (Loss) ($94.7) $35.3 $197.6 $132.4

Net Income (Loss) Margin (10.8%) 2.4% 10.6% 8.0%

Depreciation $127.4 $122.0 $116.6 $113.9

Foreign exchange (gains) / losses $4.7 ($3.0) $22.4 $14.4

Disposal of property, plant and equipment (gains) / losses $0.4 $5.3 ($4.6) ($6.0)

Impairment (reversal of impairment) of PP&E -- $10.7 ($41.6) ($41.6)

Impairment of inventory -- $8.5 -- --

Impairment of other assets $0.7 $0.1 -- --

Litigation settlement ($0.7) $11.3 ($6.8) --

Restructuring charges $0.7 $5.3 $3.0 $2.5

Stock-based compensation $2.3 $2.8 $5.1 $8.1

Interest $37.7 $46.6 $29.7 $27.9

Income taxes ($26.9) ($11.0) $4.1 ($6.1)

Adjusted EBITDA $51.6 $233.7 $325.5 $245.3

Adjusted EBITDA Margin 5.9% 15.6% 17.5% 14.8%

Total Capital Expenditures ($66.6) ($88.0) ($165.4) ($215.1)

Interest Paid ($25.1) ($33.0) ($21.1) ($22.0)

Lease Obligation Principal Repayments ($7.8) ($9.2) ($11.2) ($11.1)

Free Cash Flow ($48.0) $103.5 $127.7 ($2.8)

Free Cash Flow Converstion Rate (%) (93%) 44% 39% (1%)
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