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(s) Denis Bertrand                                     Director                           (s) Bruno Doyon                                 Director 

 
2009 

$  
2008 

$ 
    

Assets        
Current assets    
Cash 3,411  652,993 
Short-term investment -  55,620 
Accounts receivable (note 8) 7,462,068  11,813,479 
Income taxes receivable 544,775  473,056 
Inventories (notes 5 and 8) 8,103,254  8,178,156 
Derivative foreign currency forward contracts 73,003  106,988 
Prepaid expenses 185,165  872,865 
Future income tax assets (note 16) 602,776  151,848 
    
 16,974,452  22,305,005 
    
Property, plant and equipment (notes 6, 8 and 9) 22,495,157  23,174,960 
    
Deferred charges, at cost less accumulated amortization of $186,680 in 2008 -  48,197 

    
Intangible assets (notes 7 and 8) 5,014,697  7,597,478 
    
Future income tax assets (note 16) 423,441  1 423 223 
    
Goodwill (note 13c) 1,650,256  2,486,389 
    
 46,558,003  57,035,252 
Liabilities        
Current liabilities    
Bank loans (notes 8 and 9) 3,451,883  - 
Accounts payable and accrued liabilities 8,363,034  10,849,413 
Deferred revenues 629,907  127,582 
Derivative foreign currency forward contracts 189,589  - 
Income taxes 1,546,464  2,046,245 
Current portion of long-term debt 1,048,928  4,968,430 
    
 15,229,805  17,991,670 
    
Long-term debt (note 9) 20,787,627  14,675,077 
    
Future income tax liabilities (note 16) 909,111  4,055,112 
    
 36,926,543  36,721,859 
Shareholders' Equity    
    
Share capital (note 10) 13,125,309  13,125,309 
Stock options (note 10) 347,831  415,508 
Warrants (note 10) 962,086  2,236,328 
Contributed surplus (note 10) 1,732,926  374,188 
Retained earnings (deficit) (5,899,035)  4,168,312     
Accumulated other comprehensive loss (637,657)  (6,252)
    
 9,631,460  20,313,393 
    
 46,558,003  57,035,252 
Commitments and contingencies (notes 21 and 22)    

 
The accompanying notes are an integral part of these consolidated financial statements. 
































































