
 

 
 

FOR IMMEDIATE RELEASE 

COUNSEL CORPORATION ANNOUNCES 2009 THIRD QUARTER RESULTS  
 
TORONTO, ONTARIO, November 13, 2009 - Counsel Corporation (“Counsel” or the “Company”) (TSX: 

CXS) today reported its financial results for the three and nine months ended September 30, 2009. All amounts 

are stated in Canadian dollars, unless noted. 

 
The 2009 third quarter loss from continuing operations was $4.0 million, or $0.07 per share basic and diluted, 

compared with income of $0.1 million, or $0.00 per share, basic and diluted, for the three months ended 

September 30, 2008. Including discontinued operations, the Company had a net loss of $3.9 million or $0.07 per 

share basic and diluted, for the three months ended September 30, 2009, compared with net income of $0.1 

million, or $0.00 per share, basic and diluted, for the three months ended September 30, 2008.  

 
Income from continuing operations was $0.3 million, or $0.01 per share basic and diluted, for the nine months 

ended September 30, 2009, compared with $1.8 million, or $0.04 per share, basic and diluted, for the same nine 

months in 2008. For the nine months ended September 30, 2009, the Company had net income of $0.6 million 

or $0.01 per share basic and diluted, compared with $49.7 million, or $1.07 per share, basic and diluted, in the 

first nine months of 2008. 

 
Significant developments in 2009 to date are: 
  

• In February 2009, the Company established Counsel RB Capital LLC (“Counsel RB”). Counsel RB is 

75% owned by C2 Global Technologies Inc. (“C2”) and 25% by its Co-CEO’s. It specializes in the 

acquisition and disposition of distressed and surplus assets throughout the United States and Canada, 

including industrial machinery and equipment, real estate, inventories, accounts receivable and 

distressed debt. In addition to purchasing various types of assets, Counsel RB also arranges traditional 

asset disposition services such as on-site and webcast auctions, liquidations and negotiated sales.  

 
• In April 2009, Knight’s Bridge Capital Partners Inc., a wholly owned subsidiary of Counsel, as part of 

an investor group, was successful in a bid to acquire Polaroid Corp. for US$87.6 million. Knight’s 

Bridge, through its fund, Knight’s Bridge Capital Partners Fund I, and other funds that it manages, 

invested in excess of 30% of the funds required to close the transaction. Polaroid is one of the world’s 

most iconic brand names, with almost 100% global awareness. Counsel and its partners intend to 

monetize the strength of that brand name by building a global licensing organization. Polaroid already 

has a substantial portfolio of innovative and patented technologies that represent both an initial revenue 

stream and a platform for other new products and product categories. 
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• In July 2009, Counsel successfully completed a private placement of 16,164,471 common shares for 

$0.75 per share and a new series of convertible preferred shares for aggregate proceeds of 

approximately $23.7 million. The proceeds from the private placement were used to redeem all of 

Counsel’s outstanding convertible Series A preferred shares, as well as pay associated costs and fees. 

In September 2009, an additional 900,000 common shares were issued at $0.75, for total proceeds of 

$675, pursuant to the exercise of an over-allotment option in connection with the private placement. 

 
• In August 2009, C2,  a U.S. public company that is 91%-owned by Counsel ,filed a patent 

infringement lawsuit in the United States District Court of the Eastern District of Oklahoma against 

four U.S. telecommunications carriers which alleges that the defendants’ services and systems utilizing 

Voice over Internet Protocol infringe on C2’s US Patent No. 6,243,373. 

 
• In October 2009, Counsel decided to move the balance of the domestic manufacturing of its case goods 

subsidiary to Asia by January 2010. The shut down of production at the Toronto facility, which will 

continue to operate as a custom design centre, will result in a one-time charge of approximately $3 

million. Moving all production to Asia will result in the conversion of significant fixed costs to 

variable costs. 

 

“With our recent $13 million private placement of common shares, which allowed us to redeem $12 million of 

preferred shares, and over $36 million available in our private equity fund - Knight’s Bridge Capital Partners 

Fund I - our financial position has strengthened significantly.,” said Allan Silber, Chairman and CEO of 

Counsel Corporation.   

 
The Company’s Management’s Discussion and Analysis and Financial Statements for the three and nine months 

ended September 30, 2009 have been filed and are available on SEDAR (www.sedar.com). 

 
About Counsel Corporation  
Counsel Corporation (TSX: CXS) is a private equity investor and alternative asset manager that actively partners with 
businesses to achieve shared success and to unlock value through leveraging its relationships, access to capital and strategic 
market experience.  For further information, please visit Counsel’s website at www.counselcorp.com.  
 

Forward-Looking Statements 
The statements made in this release that are not historical facts contain forward-looking information that involves risks and 
uncertainties.  All statements, other than statements of historical facts, which address Counsel Corporation’s expectations, 
should be considered as forward-looking statements.  Such statements are based on knowledge of the environment in which 
Counsel Corporation currently operates, but because of the factors listed herein, as well as other factors beyond Counsel 
Corporation’s control, actual results may differ materially from the expectations expressed in the forward-looking 
statements.  Important factors that may cause actual results to differ from anticipated results include, but are not limited to, 
obtaining necessary approvals and other risks detailed from time to time in the Company’s securities and other regulatory 
filings.  
 
Contact: Stephen Weintraub 

Executive Vice President, Secretary & CFO 
sweintraub@counselcorp.com 
(416) 866-3058 



 

Counsel Corporation  
Consolidated Statements of Operations 
(in thousands of Cdn Dollars, except per share amounts)  
(Unaudited) 
       

 
 
The notes contained in the Company’s interim consolidated financial statements are an integral part of these 
condensed consolidated financial statements. 
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Counsel Corporation 
Consolidated Balance Sheets 
(in thousands of Cdn Dollars) 
(Unaudited) 
 

   
 
The notes contained in the Company’s interim consolidated financial statements are an integral part of these 
condensed consolidated financial statements. 


