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The Corporation is also the leading Canadian French-language 
educational publishing group. For over 45 years,  
TC Transcontinental's mission has been to create products  
and services that allow businesses to attract, reach and  
retain their target customers.

Respect, teamwork, performance and innovation are the  
values held by the Corporation and its employees.  
TC Transcontinental's commitment to its stakeholders is to  
pursue its business activities in a responsible manner.

Transcontinental Inc. (TSX: TCL.A TCL.B), known as  
TC Transcontinental, has about 8,300 employees, the majority  
of which are based in Canada, the United States and Latin America. 
 TC Transcontinental generated revenues of  $3.0 billion for  
the fiscal year ended October 30, 2022. For more information,  
visit TC Transcontinental's website at  www.tc.tc

TC TRANSCONTINENTAL IS A  
LEADER IN FLEXIBLE PACKAGING  
IN NORTH AMERICA, AND CANADA’S 
LARGEST PRINTER.

at a glance

Investment grade credit rating 
DBRS: BBB (low), stable  

S&P: BBB-, stable 
As at October 30, 2022

97

Our public communications often contain oral or written forward-looking statements which are based on the expectations of management and inherently 
subject to a certain number of risks and uncertainties, known and unknown. By their very nature, forward-looking statements are derived from both 
general and specific assumptions. The Corporation cautions against undue reliance on such statements since actual results or events may differ materially 
from the expectations expressed or implied in them. Forward-looking statements may include observations concerning the Corporation's objectives, 
strategy, anticipated financial results and business outlook. The Corporation's future performance may also be affected by a number of factors, many of 
which are beyond the Corporation's will or control. These factors include, but are not limited to, the impact of digital product development and adoption on 
the demand for retailer-related services and printed products, the global economic environment, including inflation and recession risks and disruptions in 
the supply chain, the Corporation's ability to generate organic growth in highly competitive industries, the Corporation's ability to complete acquisitions 
and properly integrate them, the inability to maintain or improve operational efficiency and avoid disruptions that could affect its ability to meet deadlines, 
raw materials, transportation and consumed energy costs, availability of raw materials, the impact of a pandemic, an epidemic or an outbreak of an 
infectious disease on the Corporation's operations, operating results and financial position, cybersecurity and data protection, recruiting and retaining 
qualified personnel, the political and social environment as well as regulatory and legislative changes, in particular with regard to the environment or door-
to-door distribution and use of plastic, changes in consumption habits related, in particular, to issues involving sustainable development and the use of 
certain products or services such as door-to-door distribution, loss of a major customer, customer consolidation, structural changes in the industries in 
which the Corporation operates, the safety and quality of its packaging products used in the food industry, the impact of economic cycles on product 
demand, data confidentiality, the protection of its intellectual property rights, bad debts from certain customers, import and export controls, exchange rate 
fluctuations, interest rates and availability of capital at a reasonable cost, litigation and respect of privacy, the impact of major market fluctuations on the 
solvency of defined benefit pension plans, taxation, including changes in tax legislation that could adversely affect profitability, disputes with tax 
authorities or amendments to statutory rates in force, and results of impairment tests on the value of assets. The main risks, uncertainties and factors that 
could influence actual results are described in the Management's Discussion and Analysis for the year ended October 30, 2022, and in the latest Annual 
Information Form.  

Unless otherwise indicated by the Corporation, forward-looking statements do not take into account the potential impact of non-recurring or other unusual 
items, nor of disposals, business combinations, mergers or acquisitions which may be announced or entered into after the date of December 13, 2022. 
The forward-looking statements in this annual report are made pursuant to the “safe harbour” provisions of applicable Canadian securities legislation. The 
forward-looking statements in this annual report are based on current expectations and information available as at December 13, 2022. Such forward-
looking information may also be found in other documents filed with Canadian securities regulators or in other communications. The Corporation's 
management disclaims any intention or obligation to update or revise these statements unless otherwise required by the securities authorities.

forward-looking 
statements
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IFRS

IFRS Adjusted1

REVENUES
(in millions of dollars)

OPERATING EARNINGS BEFORE DEPRECIATION AND AMORTIZATION
(in millions of dollars)

OPERATING EARNINGS
(in millions of dollars)

NET EARNINGS PER SHARE
(in dollars)

NET INDEBTEDNESS RATIO1   

CASH FLOWS FROM OPERATING ACTIVITIES
(in millions of dollars)

IFRS

2022

2022 2022

20222022

2022 2022

2022

2022

2021

2021 2021

20212021

2021 2021

2021

2021

2,956.1

449.2 220.8

2.47x217.3

1.63 2.19

446.7

285.1

2,643.4

451.4 315.3

1.93x233.8

1.50 2.37

464.8

313.5

1   Non-IFRS fi nancial measure. A complete defi nition of the non-IFRS fi nancial measures and reconciliation to IFRS fi nancial 
  measures is presented in the Management’s Discussion and Analysis of this annual report on page 6.
2   Excluding inter-segment eliminations.

    Note : Some fi nancial information have been restated to conform to presentation adopted in the current period.

The leading Canadian French-language 
educational publishing group and 
the leader in strategic information 
for the diff erent players in 
Québec’s construction sector

Over 300 employees

A leader in fl exible packaging 
in North America

About 4,000 employees

Network of 28 packaging plants

Variety of fl exible plastic products, 
including rollstocks, bags and pouches, 
shrink fi lms and bags, and advanced coatings.

Largest printer in Canada

About 3,700 employees

Network of 13 printing plants

Integrated service off ering for retailers, 
publishers and advertisers, including printing, 
premedia and distribution services.

CONSOLIDATED2

REVENUE 
COMPOSITION 
FOR FISCAL 2022
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THIS YEAR, LITTLE BY LITTLE, WE HAVE REGAINED A SENSE OF 
NORMALCY WITH FEWER RESTRICTIONS RELATED TO COVID-19, 
AND WE HAVE CONTINUED TO MOVE FORWARD. THE THEME OF 
OUR 2021 ANNUAL REPORT WAS BUILDING A SUSTAINABLE 
FUTURE. IN THE SPIRIT OF CONTINUITY, THIS YEAR'S THEME 
HIGHLIGHTS THE GREAT SOCIAL AND ECONOMIC PURPOSE OF 
OUR PRODUCTS – WE MAKE PRODUCTS FOR YOU. 
 
I am proud of how our customers and their consumers benefit from our products. 
The world has changed over the past three years, and this has only strengthened 
my conviction that what we do matters.

For our retail customers, we print flyers that help households manage their 
budget, especially in the current inflationary environment. National retailers 
and local merchants rely on this tool to drive in-store traffic, supporting regional 
economies in an era of e-commerce giants. We also print daily and weekly 
newspapers across Canada, which contribute to democratic life. As a 
complement to our digital offering, the paper format is still very much 
appreciated by most of the population and is a pillar of the circular economy. In 
fact, flyers and newspapers have one of the best recovery rates in Québec, at 
86%. No trees are cut down to make newsprint; it is made from sawmill residues. 

We also focus on sustainability for our flexible packaging solutions. Our 
packaging facilitates transport and even, for food packaging, extends the shelf 
life of perishable goods, thus reducing waste. As a leader in the plastics circular 
economy, we support our customers in their sustainability journey and meet 
consumer expectations. We work alongside different stakeholders in the 
industry, especially as a founding member of the Circular Plastics Taskforce 
(CPT), to find concrete solutions to improve the end-of-life management of 
plastics. The ultimate goal: a world where plastics never become waste.

As Canada's largest French-language educational publishing group, our print 
and digital products play a key role in the education system. We support 
teachers and equip students, facilitating learning, a fundamental mission of our 
society.

Our innovative and sustainable products reflect our strategies for greener 
growth and are an integral part of our engagement towards corporate social 
responsibility (CSR). Our commitment to sustainability has been in our DNA for 
over 40 years, as demonstrated by our history of CSR accomplishments.

I am delighted with the results of our 2019-2021 CSR Plan. Our initiatives for an 
inclusive environment, particularly for women, and our involvement in 
communities are especially important to me. I personally oversee them. We 
contributed $400,000 to the Centraide (United Way) fundraising campaign in 
Québec, in keeping with our long-standing partnership. In terms of diversity and 
inclusion, we believe that, to reach their full potential, our people must feel safe 
and accepted for who they are. Three pillars are at the core of our actions: gender 
diversity, racial diversity, and inclusion of LGBTQ+ communities and their allies. In 
fact, True Colors, an employee-driven LGBTQ+ committee, was launched company-
wide this year.  Our 2025 CSR Plan focuses on even more ambitious goals.

As I look ahead, I see opportunities to grow, and we have the means to do so. I am 
proud of our accomplishments in each of our three sectors, and of our 
colleagues, our greatest asset, who embody our values every day: respect, 
teamwork, innovation, and performance. 

On behalf of my family and the Board of Directors, I would like to thank Brian 
Reid, one of our great leaders, who has retired as President of TC Transcontinental 
Printing after more than 40 years of outstanding achievement.

In conclusion, I would like to express my appreciation to our employees and 
managers for their relentless work. I am also pleased to be able to count on the 
expertise and advice of our Board of Directors. I thank our customers for their 
trust in TC Transcontinental. And thank you, dear shareholders, for your loyalty 
in these volatile and uncertain times, including a looming recession. We have 
been there before. Our determination and resilience through the challenges of 
the past decades allow us to look at the future with confidence.

Chair of the Board,

(s) Isabelle Marcoux

December 14, 2022

message 
from the  
Chair of  
the Board
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A YEAR INTO MY ROLE AS PRESIDENT AND CEO, I AM PROUD OF 
OUR TEAM AND EXCITED BY THE OPPORTUNITIES AHEAD. OUR 
COWORKERS EXECUTED WELL IN FISCAL 2022 DESPITE A 
CHALLENGING ENVIRONMENT. 
 
Indeed, we faced the headwinds of inflation, the continued pandemic, supply 
chain issues, a tight labour market and geopolitical conflict. After a difficult first 
quarter, the team delivered an improved performance in the latter part of fiscal 
year 2022.

Safety is our number one priority, and I can report that, in 2022, our injury rate 
decreased by 21%. This is a significant achievement and I thank our teams for 
this progress towards our ‘‘No injuries’’ vision. 

The Packaging Sector1, following a disappointing first quarter, took action and 
demonstrated improved profit in each quarter. Despite a challenging operating 
environment, we delivered organic volume growth again this year as a result 
of new contracts, products and equipment. The acquisitions of H.S. Crocker 
and Banaplast strengthened our offering in the food, pharmaceutical and 
agro-business verticals.

In the Printing Sector2, our revenues increased versus fiscal year 2021, driven 
by significant volume growth in our in-store marketing (ISM) and book printing 
activities. This was offset by inflationary pressures which affected our volume 
and cost structure, particularly in our distribution business, and inefficiencies 
related to the pandemic that had a negative impact on production capacity at 
several plants during the first part of fiscal 2022. Profits were similar to 2021.

Our Media business had another excellent year. The acquisitions of Scolab and 
ERPI complement both our print and digital educational offerings, driving our 
growth in revenues and operating earnings. 

Looking ahead, while flexible packaging has a smaller carbon footprint than any 
other type, its end of life remains a considerable challenge. This is why our R&D 
team is leading the development of fully recyclable and compostable solutions 
as well as packaging products made with post-consumer recycled (PCR) 
content. In doing so, there is significant value to be created for our customers 
and shareholders. The ASTRA Center, our state-of-the-art Packaging R&D and 
innovation hub, is at the core of solving the sustainability challenges of our 
customers. We will continue to leverage our significant investments to build the 
best sustainable packaging platform in the industry.

In Printing, our scale and manufacturing excellence uniquely position us to 
create more value. Our in-store marketing, with three acquisitions since 2019, 
and book printing and premedia activities continue to grow and together now 
account for about a third of the Sector’s revenues. Flyers continue to be 
important to consumers, especially with inflation, and the most efficient 
marketing tool for our retail customers. We can also leverage our leading-edge 
national platform for the Canadian newspapers business for publishers still 
printing on their own.

Looking to 2023 and beyond, we are well positioned to maintain our momentum. 
We are a leader in our three sectors, and we see growth prospects in each of 
them. Our financial position is strong, and we are generating significant free 
cash flow to invest in our future while continuing to distribute dividends to 
shareholders. As a result of our proactive refinancing, we have no major debt 
maturities until 2025 and the flexibility needed to pursue disciplined, profitable 
growth. That said, we will proceed with caution given the economic uncertainties 
ahead. 

Every day, I see our values of respect, teamwork, performance and innovation in 
action. Passion drives our entrepreneurial spirit. My focus is on how we can build 
an even more efficient and innovative organization. By meeting our customers’ 
objectives, nurturing talent and making each other successful, we have what it 
takes for long-term success. 

I want to thank our coworkers for their commitment, as well as the Marcoux 
family and  Board directors for their guidance. I am fully confident in our ability 
to grow profitably and responsibly, making products which make us proud.

None of our accomplishments would be possible, of course, without the loyalty 
of our customers and their willingness to partner with us on their business 
challenges and aspirations. Finally, the entire executive team expresses its 
gratitude for the ongoing support of our shareholders. 

President and Chief Executive Officer,

(s) Peter Brues

December 14, 2022

message 
from the  
President and  
Chief Executive  
Officer

1   Excluding the impact of the 53rd week on the results for fiscal year 2021. 
2   Excluding amounts related to the Canada Emergency Wage Subsidy and the impact of the 53rd week on the results for fiscal year 2021.
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social responsibility
in action
MAKING OUR PRODUCTS RESPONSIBLY

At TC Transcontinental, our vision is clear: Corporate Social 
Responsibility (CSR) is not only the right thing to do, but also a 
collective opportunity to create value for all stakeholders. 
Together, we have worked tirelessly over the past three 
years to achieve, even exceed, many of the targets of our 
2019-2021 CSR Plan Acting Together, as shown in the fi nal 
progress report which we released in June 2022.

During this period, our health and safety eff orts have resulted 
in a 50% reduction in our incident frequency rate, while our 
greenhouse gas (GHG) emissions have decreased signifi cantly. 
We also exceeded our gender diversity goals, including having 
33% women in leadership and management positions, and to 
be more inclusive, we added two pillars to our diversity and 
inclusion program, ethnic minorities and LGBTQ+ communities. 
In community engagement, we exceeded our goal, distributing 

more than $5 million since 2018 to organizations or projects 
that benefi t communities.

TC Transcontinental's leadership in CSR was recognized this 
year when we placed 16th on the Corporate Knights list of the 
100 most sustainable corporations in the world, in addition to 
ranking fi rst in the packaging industry. Most recently, our 
packaging sector was recognized by the Pet Sustainability 
Coalition (PSC) for our environmental performance and our 
commitment to the UN's Sustainable Development Goals.

Since our fi rst environmental policy in 1993, we have been 
committed to playing a leadership role in building a more 
sustainable future. Our successes over the past three years 
inspire us to go even further and give us confi dence as we 
begin a new chapter in our CSR journey.

Building our future
WE ARE VERY PROUD TO HAVE LAUNCHED OUR 2025 CORPORATE SOCIAL RESPONSIBILITY PLAN, WHICH PRESENTS OUR VISION FOR A 
FUTURE THAT IS MORE INCLUSIVE, GREENER, AND THRIVING. THIS PLAN WAS DEVELOPED TO ADDRESS THE CONCERNS AND ISSUES 
OF OUR STAKEHOLDERS, AS IDENTIFIED THROUGH A MATERIALITY ASSESSMENT. OUR TARGETS ARE ALSO ALIGNED WITH MAJOR INDUSTRY 
TRENDS, INCLUDING CREATING A CIRCULAR ECONOMY AND REDUCING GREENHOUSE GASES. BY 2025, WE HAVE THUS SET AMBITIOUS TARGETS 
BASED ON FIVE MAJOR THEMES:

OUR 2025 CSR PLAN

 Greener growth by leveraging our manufacturing expertise to 
reduce the impact of our operations on the environment, 
particularly our GHG emissions.

An inclusive and safe environment with broad diversity 
and inclusion goals. 

Innovative and sustainable products, notably through our commitment 
to the Ellen MacArthur Foundation for all our plastic packaging to be 
reusable, recyclable or compostable and to achieve a 10% use of 
post-consumer recycled content on average by weight. 

United with our communities, investing primarily in education, 
health, and local communities.

Governance and responsible business practices, including 
procurement, data security, food safety and quality, business 
ethics, and risk management.
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INDEPENDENT AUDITORS’ REPORT 

To the Shareholder of Transcontinental Inc. 

Opinion 
We have audited the consolidated financial statements of Transcontinental Inc. (the "Entity"), which 
comprise: 

 the consolidated statements of financial position as at October 30, 2022 and October 31, 2021 

 the consolidated statements of earnings for the years then ended 

 the consolidated statements of comprehensive income for the years then ended 

 the consolidated statements of changes in equity for the years then ended 

 the consolidated statements of cash flows for the years then ended 

 and notes to the consolidated financial statements, including a summary of significant accounting 
policies 

(hereinafter referred to as the "financial statements"). 

In our opinion, the accompanying financial statements present fairly, in all material respects, 
the consolidated financial position of the Entity as at October 30, 2022 and October 31, 2021, and its 
consolidated financial performance and its consolidated cash flows for the years then ended in 
accordance with International Financial Reporting Standards (IFRS). 

Basis for Opinion 
We conducted our audit in accordance with Canadian generally accepted auditing standards. 
Our responsibilities under those standards are further described in the "Auditors’ Responsibilities 
for the Audit of the Financial Statements" section of our auditors’ report. 

We are independent of the Entity in accordance with the ethical requirements that are relevant to our 
audit of the financial statements in Canada and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements for the year ended October 30, 2022. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. 
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We have determined the matter described below to be the key audit matters to be communicated in 
our auditors’ report. 

Assessment of the recoverable amount of groups of cash generating units 
("CGU") to which goodwill has been allocated 
Description of the matter 

We draw attention to Notes 2(m), (n) and (v), 7 and 16 to the consolidated financial statements. 
The goodwill balance is $1,181.7 million. Goodwill acquired in a business combination is allocated to 
CGU (or group of CGUs) that will benefit from the synergies of the combination. 

A CGU (or group of CGUs) to which goodwill has been allocated is tested for impairment annually, 
or more frequently if changes in circumstances indicate a potential impairment. An impairment loss is 
recognized if the carrying amount of a CGU (or group of CGUs) exceeds its estimated recoverable 
amount. Impairment losses are recognized in net earnings. Impairment losses recognized are 
allocated first to reduce the carrying amount of any goodwill allocated to the CGU (or group of CGUs), 
and then to reduce the carrying amounts of the other assets in the CGU (or group of CGUs) on a pro 
rata basis.  

The recoverable amount of a CGU (or group of CGUs) is the higher of its value in use and its fair 
value less costs of disposal. In determining the recoverable amount of the CGU (or group of CGUs) 
on a fair value less costs of disposal basis, the Entity uses significant assumptions including 
capitalization multiples and the budgeted operating earnings before depreciation and amortization. 

Why the matter is a key audit matter  

We identified the assessment of the recoverable amount of groups of CGUs to which goodwill has 
been allocated as a key audit matter. This matter represented an area of significant risk of material 
misstatement for certain CGU (or group of CGUs) due to the magnitude of the goodwill and the high 
degree of estimation uncertainty in determining the recoverable amount. In addition, significant 
auditor judgment and specialized skills and knowledge were required in evaluating the results of our 
audit procedures due to the sensitivity of the Entity’s determination of the recoverable amount of 
certain CGU (or group of CGUs) to minor changes to significant assumptions. 

How the matter was addressed in the audit 

The following are the primary procedures we performed to address this key audit matter. 

We evaluated the appropriateness of the budgeted operating earnings before depreciation and 
amortization used to establish the recoverable amount of the CGU (or group of CGUs) by comparing 
them to the Entity’s actual historical operating earnings before depreciation and amortization. We took 
into account the changes in conditions and events affecting the CGU (or group of CGUs) to assess 
the adjustments or lack of adjustments, made by the Entity in arriving at budgeted operating earnings 
before depreciation and amortization to be generated by the CGU (or group of CGUs). 

We compared the historical forecasts of budgeted operating earnings before depreciation and 
amortization with actual results to assess the Entity’s ability to accurately predict cash flow projections 
and budgeted operating earnings before depreciation and amortization. 
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We involved valuation professionals with specialized skills and knowledge, who assisted in 
evaluating: 

 the appropriateness of capitalization multiples by comparing them to publicly available market 
data for comparable entities; and 

 the reasonableness of the estimate of the recoverable amount of all CGUs (or group of CGUs) by 
comparing the sum of all recoverable amounts with the Entity’s market capitalization and by 
comparing the budgeted operating earnings before depreciation and amortization multiple to 
published operating earnings before depreciation and amortization multiples for comparable 
entities. 

Other Information 
Management is responsible for the other information. Other information comprises: 

 the information included in Management’s Discussion and Analysis filed with the relevant Canadian 
Securities Commissions. 

 the information, other than the financial statements and the auditors’ report thereon, included in a 
document likely to be entitled "2022 Annual Report". 

Our opinion on the financial statements does not cover the other information and we do not and will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit and remain alert for 
indications that the other information appears to be materially misstated. 

We obtained the information included in Management’s Discussion and Analysis filed with the 
relevant Canadian Securities Commissions as at the date of this auditors’ report. If, based on the 
work we have performed on this other information, we conclude that there is a material misstatement 
of this other information, we are required to report that fact in the auditors’ report. 

We have nothing to report in this regard. 

The information, other than the financial statements and the auditors’ report thereon, included in a 
document likely to be entitled "2022 Annual Report" is expected to be made available to us after the 
date of this auditors’ report. If, based on the work we will perform on this other information, we 
conclude that there is a material misstatement of this other information, we are required to report that 
fact to those charged with governance. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS, and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error. 
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In preparing the financial statements, management is responsible for assessing the Entity’s ability to 
continue as a going concern, disclosing as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Entity or to 
cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’s financial reporting 
process. 

Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report 
that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Canadian generally accepted auditing standards will always detect a material 
misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. 

We also: 

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Entity's internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Entity's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditors’ report. However, future events or conditions may cause the Entity to cease to continue 
as a going concern. 
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 Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

 Communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

 Provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group Entity to express an opinion on the financial statements. 
We are responsible for the direction, supervision and performance of the group audit. We remain 
solely responsible for our audit opinion. 

 Determine, from the matters communicated with those charged with governance, those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditors’ report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our auditors’ report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.    

 

The engagement partner on the audit resulting in this auditors’ report is Yvon Dupuis. 

 

 

 

Montréal, Canada  

December 13, 2022 
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Historical financial information 
For the years ended October 30, 2022, October 31, 2021, October 25, 2020, October 27, 2019, and October 28, 2018 
(unaudited) (in millions of dollars, except ratios)

shareholder 
information

2022

PROFITABILITY
Revenues
Operating earnings before depreciation and amortization

Adjusted operating earnings before depreciation and amortization1

Operating earnings
Adjusted operating earnings1

Net earnings applicable to participating shares
Adjusted net earnings applicable to participating shares1

LIQUIDITY

Cash flows from operating activities
Acquisitions of property plant and equipment (PP&E) 
and intangible assets
Free Cash Flow2

Dividends on participating shares 
Participating share redemptions
Cash
Available liquidities3

FINANCIAL POSITION
Total assets
Shareholders’ equity
Net indebtedness1

Corporate credit rating (DBRS)

Corporate credit rating (Standard & Poor's)

RATIOS
Adjusted operating earnings margin before  
depreciation and amortization1

Return on average equity4

Net indebtedness ratio (financial leverage) 1, 5

$2,574.0 $3,038.8 $ 2,623.5
458.0 511.5 536.8
499.4 475.8 459.4
241.4 309.5 367.7
352.8 348.0 356.9
131.7 166.1 213.4
227.0 220.2 239.4

427.0 431.6 312.5
97.5 125.6 80.0

329.5 306.0 232.5
77.9 76.0 68.6

7.1 n/a 23.6
241.0 213.7 40.5
673.8 646.4 309.7

3,598.4 3,781.8 3,782.2
1,738.6 1,691.2 1,634.1

933.9 1,169.4 1,420.5
BBB (low), 

negative
BBB (low), 

stable
BBB (low), 

stable
BBB-,  

negative
BBB-,  

negative
BBB-,  

negative

19.4
 

 % 15.7
 

 % 18.2
 

 %
13.2  % 13.2  % 16.8  %

1.9 x 2.5 x 3.1 x

53 weeks 52 weeks 52 weeks 52 weeks52 weeks

$2,643.4
451.4
464.8
233.8
313.5
130.6
206.4

315.3
138.3

177.0
78.3

n/a
231.1
662.1

3,612.9
1,764.3

894.8
BBB (low), 

stable
BBB-,  

stable

17.6
 

 %
11.8  %

1.9 x

$2,956.1
449.2
446.7
217.3
285.1
141.2
189.7

220.8
142.4

78.4
78.1

7.0
45.7

347.0

3,801.0
1,882.0
1,104.6

BBB (low), 
stable
BBB-,  

stable

15.1
 

 %
10.4  %

2.5 x

2021 2020 2019 2018

1 Non-IFRS financials measures. A complete definition of the non-IFRS financials measures is presented in the section entitled "Reconciliation of Non-IFRS Financial Measures" in the Management’s Discussion and Analysis section of this annual report on page 6.
2 Defined as cash flow continuing operating activities less acquisitions of PP&E and intangible assets.
3 Defined as cash plus available amounts under the lines of credit.
4 Adjusted net earnings applicable to participating shares1 divided by average beginning and ending shareholders’ equity balance for the fiscal year.
5 The net indebtedness and net indebtedness ratios as at October 30, 2022, October 31, 2021 and as at October 25, 2020 include the impact of IFRS 16. Excluding the impact of IFRS 16, the net indebtedness ratios are 2.3x, 1.7 and 1.6x respectively.

Note : Some financial information have been restated to conform to presentation adopted in the current period.
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Historical financial information 
For the years ended October 30, 2022, October 31, 2021, October 25, 2020, October 27, 2019, and October 28, 2018  
(unaudited)

share 
information

CLOSING SHARE PRICE AND VOLUME

2022 2021  2020 2019 2018

$26.45 $17.60 $22.53 $32.89
$15.47 $9.50 $13.11 $20.08
$19.60 $16.58 $15.05 $20.85

54,575,316 67,881,953 71,178,067 59,199,632
214,021 271,528 284,712 236,799

$26.37 $17.71 $22.50 $32.79
$15.55 $9.49 $13.91 $20.36
$19.46 $16.72 $16.38 $20.74

191,154 226,669 281,311 171,144
1,341 1,453 1,465 685

$78.3 $77.9 $76.0 $68.6
$0.90 $0.90 $0.87 $0.83

4.6% 5.4% 5.8% 4.0%

87.0 87.1 87.3 82.5

74.4 74.2 74.6 74.6
$20.21 $19.98 $19.37 $19.81
$1,704 $1,445 $1,333 $1,820
$2,599 $2,379 $2,502 $3,240

$21.62
$14.44
$15.97

50,570,525
202,255

$21.60
$15.00
$16.23
57,617

510

$78.1
$0.90

5.6%

86.8

74.0
$21.67
$1,387

$ 2,492

  TCL.A Volume (in thousands)                 TCL.A Closing price ($)

TRADING OF CLASS A SUBORDINATE VOTING SHARES 
(TCL.A ON THE TSX)
Intraday high
Intraday low
Closing
Total volume
Average daily volume

TRADING OF CLASS B SHARES 
(TCL.B ON THE TSX)
Intraday high
Intraday low
Closing
Total volume
Average daily volume

ADDITIONAL INFORMATION
Dividends on participating shares (in millions) 
Dividends paid per participating share
Dividend yield on participating shares
Weighted average number of participating shares  
outstanding - basic (in millions) 
Public float (in millions)
Book value per participating share
Market capitalization (in millions)
Enterprise value (in millions)
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TC Transcontinental Head Office  
Transcontinental Inc. 
1 Place Ville Marie, Suite 3240 
Montréal, Québec, Canada   
H3B 0G1 
t. 514 954-4000  
f. 514 954-4016 
www.tc.tc

 
TC Transcontinental Packaging

8700 West Bryn Mawr Avenue, 
Suite 1000N
Chicago, Illinois, United States   
60631
t. 773 877-3300   
f. 773 877-3301

 
TC Transcontinental Printing 

100 B Royal Group Crescent
Vaughan, Ontario, Canada  
L4H 1X9
t. 905 663-0050  
f. 905 663-6268

 
TC Media

5800 Saint-Denis St., 9th Floor
Montréal, Québec, Canada  
H2S 3L5
t. 514 273-1066   
f. 514 276-0324

This annual report is printed on Euroart, Husky and Endurance papers  
that are Forest Stewardship Council® (FSC®) certified. Note also that the 
Transcontinental Ross-Ellis printing plant is FSC®-certified.

Printed in Canada

OTHER INFORMATION
Shareholders, investors and analysts

For further financial information or to order supplementary 
documentation about the Corporation, please contact the Investor 
Relations Department or visit the “Investors” section of  
TC Transcontinental’s website at www.tc.tc  
 
Media 
For general information about the Corporation, please  
contact the Communications Department 
t. 514 954-4000 or at contactmedia@tc.tc 
 
Donation 
For more information about the Transcontinental Inc. Donation Policy,  
visit the Corporation’s website at www.tc.tc under the “Governance – 
Policies” section.  To request a donation, please send an email to 
communications@tc.tc with relevant information regarding  
your activity, event or campaign. 
 
Information 
This annual report is also available in the “Investors” section of the 
Corporation’s website. The list of Transcontinental Inc. business units is 
also available on the Corporation’s website.

Des exemplaires en français du rapport annuel, de la notice annuelle, des 
rapports de gestion et des états financiers résumés intermédiaires sont 
disponibles sur demande en communiquant avec le Service des relations 
avec les investisseurs et sur www.tc.tc

INVESTOR RELATIONS

PRODUCTION OF ANNUAL REPORT  
Project management: Corporate Communications Department

Graphic design & artistic direction:  
Transcontinental Prémédia

Photography: Transcontinental Prémédia

Translation: Corporate Communications Department

Printing: Transcontinental Ross-Ellis

Yan Lapointe 
Director, Investor Relations and Treasury 
t. 514 954-3574 
e. yan.lapointe@tc.tc

Transfer agent and registrar 
TSX Trust Company 
1701 – 1190 Avenue des Canadiens-de-Montréal 
PO Box 33 
Montréal, Québec, Canada 
H3B 0G7 
t. 1 800 387-0825

ANNUAL MEETING OF SHAREHOLDERS
Transcontinental Inc.’s Annual Meeting of Shareholders will held  
virtually on March 8, 2023, at 2:00 p.m. All details are available  
on our website at www.tc.tc/investors. 

corporate 
information
MAIN ADDRESSES
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Isabelle Marcoux, C.M. 
Chair of the Board,  
Transcontinental Inc.

Peter Brues 

President and Chief Executive Officer,  
Transcontinental Inc.

Jacynthe Côté 2 4 

Corporate Director  

Nelson Gentiletti 1 3 
Corporate Director 

Yves Leduc  3 
Partner, Idealist Capital and 
Corporate Director

Nathalie Marcoux 
Vice-president, Finance,  
Capinabel Inc.

Pierre Marcoux 
President,  
Contex Group Inc.

Rémi Marcoux, C.M., O.Q., FCPA, FCA 
Founder and Director,  
Transcontinental Inc. 

Anna Martini, FCPA, FCA 1 2 

Executive Vice President and  
Chief Financial Officer,  
Groupe CH

Mario Plourde 3 

President and Chief Executive Officer,  
Cascades Inc.

Jean Raymond 2 

Vice-Chairman, Managing Director  
and Head of CIBC Capital Markets –  
Québec, CIBC World Markets Inc.

Annie Thabet 1 3 

Corporate Director  
and partner,  
Celtis Capital Inc.

Peter Brues 
President and Chief Executive Officer

Patrick Brayley 
Senior Vice President, Premedia, 
Distribution and In-Store Marketing 
TC Transcontinental Printing

Nicholas Cannon  
Senior Vice President, Ontario  
and Western Canada 
TC Transcontinental Printing

Magali Depras 
Chief Strategy and CSR Officer

Christine Desaulniers 
Chief Legal Officer and  
Corporate Secretary

Pierre Deslongchamps 
Senior Vice President,  
Québec and Atlantic 
TC Transcontinental Printing

Benoit Guilbault 
Chief Information Officer

Donald LeCavalier 
Chief Financial Officer

Thomas Morin 
President   
TC Transcontinental Packaging

Eric Morisset 
Chief Corporate  
Development Officer

Lynda Newcomb 
Chief Human  
Resources Officer

François Taschereau 
Vice President,  
Corporate Communications  
and Public Affairs 

Isabelle Côté 
Vice President and  
Corporate Controller

Frédérique Deniger 
Vice President, Internal Audit

Mathieu Hébert  
Treasurer

BOARD OF DIRECTORS

EXECUTIVE MANAGEMENT COMMITTEE OF THE CORPORATION

OTHER OFFICERS OF THE CORPORATION 

As at December 14, 2022 

governance

1   Member of the Audit Committee 
2  Member of the Human Resources and Compensation Committee

3   Member of the Governance and Social Responsibility Committee
4   Lead Director
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The Corporation is also the leading Canadian French-language 
educational publishing group. For over 45 years,  
TC Transcontinental's mission has been to create products  
and services that allow businesses to attract, reach and  
retain their target customers.

Respect, teamwork, performance and innovation are the  
values held by the Corporation and its employees.  
TC Transcontinental's commitment to its stakeholders is to  
pursue its business activities in a responsible manner.

Transcontinental Inc. (TSX: TCL.A TCL.B), known as  
TC Transcontinental, has about 8,300 employees, the majority  
of which are based in Canada, the United States and Latin America. 
 TC Transcontinental generated revenues of  $3.0 billion for  
the fiscal year ended October 30, 2022. For more information,  
visit TC Transcontinental's website at  www.tc.tc

TC TRANSCONTINENTAL IS A  
LEADER IN FLEXIBLE PACKAGING  
IN NORTH AMERICA, AND CANADA’S 
LARGEST PRINTER.

at a glance

Investment grade credit rating 
DBRS: BBB (low), stable  

S&P: BBB-, stable 
As at October 30, 2022

97

Our public communications often contain oral or written forward-looking statements which are based on the expectations of management and inherently 
subject to a certain number of risks and uncertainties, known and unknown. By their very nature, forward-looking statements are derived from both 
general and specific assumptions. The Corporation cautions against undue reliance on such statements since actual results or events may differ materially 
from the expectations expressed or implied in them. Forward-looking statements may include observations concerning the Corporation's objectives, 
strategy, anticipated financial results and business outlook. The Corporation's future performance may also be affected by a number of factors, many of 
which are beyond the Corporation's will or control. These factors include, but are not limited to, the impact of digital product development and adoption on 
the demand for retailer-related services and printed products, the global economic environment, including inflation and recession risks and disruptions in 
the supply chain, the Corporation's ability to generate organic growth in highly competitive industries, the Corporation's ability to complete acquisitions 
and properly integrate them, the inability to maintain or improve operational efficiency and avoid disruptions that could affect its ability to meet deadlines, 
raw materials, transportation and consumed energy costs, availability of raw materials, the impact of a pandemic, an epidemic or an outbreak of an 
infectious disease on the Corporation's operations, operating results and financial position, cybersecurity and data protection, recruiting and retaining 
qualified personnel, the political and social environment as well as regulatory and legislative changes, in particular with regard to the environment or door-
to-door distribution and use of plastic, changes in consumption habits related, in particular, to issues involving sustainable development and the use of 
certain products or services such as door-to-door distribution, loss of a major customer, customer consolidation, structural changes in the industries in 
which the Corporation operates, the safety and quality of its packaging products used in the food industry, the impact of economic cycles on product 
demand, data confidentiality, the protection of its intellectual property rights, bad debts from certain customers, import and export controls, exchange rate 
fluctuations, interest rates and availability of capital at a reasonable cost, litigation and respect of privacy, the impact of major market fluctuations on the 
solvency of defined benefit pension plans, taxation, including changes in tax legislation that could adversely affect profitability, disputes with tax 
authorities or amendments to statutory rates in force, and results of impairment tests on the value of assets. The main risks, uncertainties and factors that 
could influence actual results are described in the Management's Discussion and Analysis for the year ended October 30, 2022, and in the latest Annual 
Information Form.  

Unless otherwise indicated by the Corporation, forward-looking statements do not take into account the potential impact of non-recurring or other unusual 
items, nor of disposals, business combinations, mergers or acquisitions which may be announced or entered into after the date of December 13, 2022. 
The forward-looking statements in this annual report are made pursuant to the “safe harbour” provisions of applicable Canadian securities legislation. The 
forward-looking statements in this annual report are based on current expectations and information available as at December 13, 2022. Such forward-
looking information may also be found in other documents filed with Canadian securities regulators or in other communications. The Corporation's 
management disclaims any intention or obligation to update or revise these statements unless otherwise required by the securities authorities.

forward-looking 
statements



www.tc.tc

2022 ANNUAL REPORT

we make
products

for you 

20
22

 A
NN

UA
L 

RE
PO

RT
 




