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Management’s Reports 
 
Responsibility for Financial Information 
 
The following consolidated financial statements of Æterna 
Zentaris Inc. and all other financial information contained in 
this annual report are the responsibility of management. 
  
Management has prepared the consolidated financial 
statements in accordance with Canadian generally 
accepted accounting principles. When it was possible to 
use different accounting methods, management chose 
those that it felt were the most appropriate in the 
circumstances. The financial statements include amounts 
based on the use of estimates and best judgment. 
Management has determined these amounts in a 
reasonable way in order to ensure that the financial 
statements are presented accurately in all important 
regards. Management has also prepared the financial 
information presented elsewhere in the annual report, and 
has ensured that it is in accordance with the financial 
statements. 
 
Management maintains systems of internal accounting, 
administrative and disclosure controls. The systems are 
used to provide a reasonable degree of certainty that the 
financial information is relevant, reliable and accurate, and 
that the Company’s assets are correctly accounted for and 
effectively protected. 
 
The Board of Directors is responsible for ensuring that 
management assumes its responsibilities with regard to the 
presentation of financial information and has ultimate 
responsibility for examining and approving the financial 
statements. The Board assumes this responsibility 
principally through its Audit Committee which is comprised 
of outside and non-management directors. The Audit 
Committee met with management as well as with external 
auditors to discuss the internal monitoring system for 
presenting financial information, to address issues related 
to the audit and the presentation of financial information, to 
ensure that all parties carry out their duties correctly, and to 
examine the financial statements as well as the report of 
the external auditors. 
 
The consolidated financial statements have been audited 
on behalf of shareholders by external auditors 
PricewaterhouseCoopers LLP for each of the years ended 
December 31, 2006, 2005 and 2004, in accordance with 
Canadian generally accepted accounting standards. The 
external auditors, having been appointed by the 
shareholders, were given full and unrestricted access to the 
Audit Committee to discuss matters related to their audit 
and the reporting of information. 

 
 
 
 
 
The Board of Directors has approved the Company’s 
consolidated financial statements on the recommendation 
of the Audit Committee.  
 
 
Internal Control over Financial Reporting 
 
The Company’s management is responsible for establishing 
and maintaining adequate internal control over financial 
reporting. The Company’s internal control over financial 
reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external 
purposes in accordance with generally accepted accounting 
principles in Canada. 
 
Because of its inherent limitations, internal control over 
financial reporting may not prevent or detect misstatements. 
Also, projections of any evaluation of effectiveness to future 
periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures may 
deteriorate. 
 
The Company’s management, with the participation of the 
Company’s Chief Executive Officer and Chief Financial 
Officer, has evaluated the effectiveness of the Company’s 
internal control over financial reporting based on the criteria 
established in Internal Control-Integrated Framework issued 
by the Committee of Sponsoring Organizations of the 
Treadway Commission (COSO). Based on this evaluation, 
the Company’s management has concluded that, as of 
December 31, 2006, the Company’s internal control over 
financial reporting was effective. 
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