
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.  This 
short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully 
offered for sale and therein only by persons permitted to sell such securities.  These securities have not been, and will not be, 
registered under the United States Securities Act of 1933, as amended (the "1933 Act"), or any state securities laws.  
Accordingly, these securities may not be offered, sold or delivered, directly or indirectly, within the United States (as such term is 
defined in Regulation S ("Regulation S") promulgated under the 1933 Act (the "United States") or to, or for the account or 
benefit of, U.S. persons (as defined in Regulation S ("US Persons")), except in accordance with the Underwriting Agreement (as 
defined herein) and pursuant to exemptions from the registration requirements of the 1933 Act and applicable state securities 
laws.  This short form prospectus does not constitute an offer to sell or solicitation of an offer to buy any of these securities 
within the United States or to, or for the account or benefit of, US Persons.  See "Plan of Distribution". 

Information has been incorporated by reference in this short form prospectus from documents filed with the securities 
commissions or similar authorities in Canada.  Copies of the documents incorporated herein by reference may be obtained on 
request without charge from the Chief Legal Officer and Secretary of Alaris Equity Partner Income Trust at its head office 
located at 250, 333 – 24th Avenue S.W., Calgary, Alberta T2S 3E6, Telephone: (403) 228-0873, and are also available 
electronically at www.sedar.com.  
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$40,012,500 
2,910,000 Trust Units 

Price: $13.75 per Trust Unit 

Alaris Equity Partners Income Trust ("Alaris" or the "Trust") is filing this short form prospectus to qualify for 
distribution (the "Offering") 2,910,000 trust units of the Trust ("Trust Units") at a price of $13.75 per Offered Unit 
(as defined herein) (the "Offering Price").  The Trust Units will be issued by the Trust and sold pursuant to an 
underwriting agreement (the "Underwriting Agreement") dated effective as of November 18, 2020 among the 
Trust and Acumen Capital Finance Partners Limited ("Acumen"), CIBC World Markets Inc., Cormark Securities 
Inc., National Bank Financial Inc., Desjardins Securities Inc., RBC Dominion Securities Inc. and Scotia Capital Inc. 
(together with Acumen, the "Underwriters").  The Offering Price has been determined by negotiations between the 
Trust and Acumen, on its own behalf and on behalf of the other Underwriters.  The Trust Units sold pursuant to the 
Offering, including any additional Trust Units sold pursuant to the exercise of the Over-Allotment Option (as 
defined herein), are collectively referred to as the "Offered Units," unless the context requires otherwise.  

The Trust Units are listed on the Toronto Stock Exchange ("TSX") under the trading symbol "AD.UN".  The TSX 
has conditionally approved the listing of the Offered Units on the TSX. The listing of such Offered Units will be 
subject to the Trust fulfilling all of the listing requirements of the TSX on or before February 22, 2021.  On 
November 17, 2020, the last trading day prior to the public announcement of the Offering, the closing price of the 
Trust Units on the TSX was $14.51 per Trust Unit.  On November 30, 2020, the last trading day prior to the date of 
this short form prospectus, the closing price of the Trust Units on the TSX was $14.62 per Trust Unit. 

 Price to the Public Underwriters' Fee(1) 
Net Proceeds 
to the Trust(2) 

Per Offered Unit $13.75 $0.61875 $13.13125 
Total(3) $40,012,500(4)  $1,800,562.50(4) $38,211,937.50(4) 

Notes: 

(1) A cash fee equal to 4.5% of the gross proceeds of the Offering (the "Underwriters' Fee") is payable by the Trust to the 
Underwriters upon closing of the Offering. 



ii 

(2) Before deducting the expenses relating to this Offering, estimated to be $250,000 (exclusive of GST).  
(3) The Trust has also granted to the Underwriters an option (the "Over-Allotment Option") to purchase up to an 

additional 436,500 Trust Units on the same terms and conditions as the Offering.  The Over-Allotment Option is 
exercisable at any time, in whole or in part until and including the day that is 30 days following the Closing Date (as 
defined herein), solely to cover over-allotments, if any, and for market stabilization purposes. This short form 
prospectus qualifies the distribution of the Trust Units issuable on the exercise of the Over-Allotment Option and a 
purchaser who acquires Trust Units forming part of the Underwriters over-allocation position acquires those Trust 
Units under this short form prospectus regardless of whether the over-allocation position is ultimately filled through the 
exercise of the Over-Allotment Option or secondary market purchases.  If the Over-Allotment Option is exercised in 
full, the total Offering, Underwriters' Fee and the net proceeds to the Trust (before deducting expenses of the Offering) 
will be $46,014,375, $2,070,646.88, and $43,943,728.12 respectively.  See "Plan of Distribution".   

(4) Excluding any amounts received upon exercise of the Over-Allotment Option.   

 

The following table sets out the number of Trust Units that may be issued by the Trust pursuant to the Over-
Allotment Option. 

 

Underwriters' Position Maximum Size Exercise Period Exercise Price 

Over-Allotment Option Up to 436,500 Trust Units  Any time until and including 
30 days after the Closing 

Date 
 

$13.75 per Trust 
Unit 

This short form prospectus qualifies the distribution of the Offered Units offered hereunder. 

The Underwriters, as principals, conditionally offer the Offered Units, subject to prior sale, if, as and when issued by 
the Trust and accepted by the Underwriters in accordance with the conditions contained in the Underwriting 
Agreement referred to under "Plan of Distribution" herein and subject to approval of certain legal matters by Burnet, 
Duckworth & Palmer LLP, on behalf of the Trust and by Torys LLP, on behalf of the Underwriters.  The Trust has 
been advised by the Underwriters that, in connection with the Offering, the Underwriters may effect transactions 
that stabilize or maintain the market price of the Trust Units at levels other than those that might otherwise prevail in 
the open market.  Such transactions, if commenced may be discontinued at any time.  See "Plan of Distribution". 

The Underwriters propose to offer the Offered Units initially at the Offering Price.  After a reasonable effort 
has been made to sell all the Offered Units at the Offering Price, the Underwriters may subsequently reduce 
the selling price to investors from time to time in order to sell any of the Offered Units remaining unsold.  
Any such reduction will not affect the proceeds received by the Trust.  See "Plan of Distribution". 

Subscriptions for Offered Units will be received subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without notice. It is expected that closing of the Offering will 
occur on or about December 8, 2020 or such later date as the Trust and Underwriters may agree, but in any event not 
later than 42 days after the receipt for the final short form prospectus (the "Closing Date").  Settlement of the 
Offered Units will be conducted through a non-certificated issuance of the Offered Units.  Except in limited 
circumstances, a subscriber who purchases Offered Units will receive only a customer confirmation from the 
registered dealer from or through whom Offered Units are purchased and who is a CDS Clearing and Depository 
Services Inc. ("CDS") depository service participant (a "CDS Participant"). CDS will record the CDS Participants 
who hold Offered Units on behalf of owners who have purchased Offered Units. No certificates will be issued unless 
specifically requested. Subscribers who are not issued a certificate evidencing the Offered Units may request that a 
certificate be issued in their name. Such a request will need to be made through the CDS Participant through whom 
the beneficial interest in the securities is held at the time of the request. See "Plan of Distribution".  

Alaris' head and registered office is located at 250, 333 – 24th Avenue S.W., Calgary, Alberta T2S 3E6. 

Mr. John (Jay) Ripley is a trustee of Alaris that resides outside of Canada and has appointed Burnet, Duckworth & 
Palmer LLP at 2400, 525 8th Avenue S.W., Calgary, Alberta T2P 1G1 as his agent for service of process. 
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person that resides outside of Canada, even if the party has appointed an agent for service of process. See 
"Enforceability of Judgments". 



iii 

National Bank Financial Inc. and RBC Dominion Securities Inc. are each wholly-owned subsidiaries of Canadian 
chartered banks that are lenders to Alaris. Consequently, Alaris may be considered to be a "connected issuer" of 
each of National Bank Financial Inc. and RBC Dominion Securities Inc. under applicable Canadian securities 
legislation. See "Relationship Between Alaris and Certain of the Underwriters". 

A return on a purchaser's investment in the Trust is not comparable to the return on an investment in a fixed income 
security. The recovery of the initial investment in the Trust by an investor is at risk, and the anticipated return on an 
investment is based on many performance assumptions. Although the Trust intends to make distributions of 
available cash to holders of Trust Units in accordance with its distribution policy, these cash distributions are not 
guaranteed and may be reduced or suspended at any time. The ability of the Trust to make distributions and the 
actual amount distributed will depend on numerous factors, including those set forth herein under "Risk Factors – 
Distributions". In addition, the market value of the Trust's securities may decline if the Trust is unable to meet its 
cash distribution targets in the future, and that decline may be significant. It is important for a person making an 
investment in the Trust to consider the particular risk factors that may affect the Trust, and therefore the stability of 
distributions to holders of Trust Units. A prospective purchaser should therefore review this short form prospectus in 
its entirety and carefully consider the risk factors described under "Risk Factors" herein and under "Risks Factors" 
in the AIF (as defined below and incorporated by reference herein), the Conversion Circular (as defined below and 
incorporated by reference herein) and in the Annual MD&A (as defined below and incorporated by reference herein) 
before purchasing Trust Units. Such sections also describe an assessment of certain of those risk factors, as well as 
the potential consequences if a risk should occur. The after-tax return to an investor subject to Canadian federal 
income tax from an investment in any Trust Units will depend, in part, on the composition for income tax purposes 
of distributions paid by the Trust on the Trust Units, portions of which may be fully or partially taxable or may 
constitute tax deferred returns of capital. Such composition may change over time, thus affecting a holder's after-tax 
return. See "Certain Canadian Federal Income Tax Considerations".  

There are limits and restrictions on ownership and the transfer of Trust Units by or to non-residents of Canada and 
other persons. See "Description of Trust Units - Limitations on Non-Resident Ownership of Trust Units" and 
"Description of Trust Units - Ownership and Transfer Restrictions Applicable to all Unitholders" herein. 

An investment in the securities offered hereunder is speculative and involves a high degree of risk.  The risk 
factors identified under the heading "Risk Factors" in this short form prospectus and in other documents 
incorporated herein by reference should be carefully reviewed and evaluated by prospective subscribers 
before purchasing the securities being offered hereunder. 
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IMPORTANT INFORMATION ABOUT THIS PROSPECTUS  

Effective September 1, 2020, Alaris Royalty Corp. (now Alaris Equity Partners Inc.) (the "Company") completed a 
plan of arrangement under the provisions of the Canada Business Corporations Act (the "CBCA") to convert the 
Company to an unincorporated open-ended trust (the "Trust Conversion"). Pursuant to the Trust Conversion, all of 
the issued and outstanding voting common shares of the Company (the "Common Shares") were indirectly 
acquired by the Trust in exchange for the issuance by the Trust of Trust Units on a one-for-one basis (except in 
certain circumstances as more fully described herein). As the Trust Conversion was effective on September 1, 2020, 
information presented in this short form prospectus as at such date, and for periods prior thereto, refer to the 
Company and information provided at or after completion of the Trust Conversion refer to the Trust. In this short 
form prospectus, unless otherwise provided, references to "Alaris" or the "Company" in respect of matters on or 
before September 1, 2020 refer to the Company and references to "Alaris" or the "Trust" in respect of matters after 
September 1, 2020 refer to the Trust in each case, as applicable, including their applicable subsidiaries. 

Readers should only rely on the information contained or incorporated by reference in this short form prospectus.  
Neither the Trust nor the Underwriters have authorized any other person to provide you with different information.  
If anyone provides you with different or inconsistent information, you should not rely on it.  Neither the Trust nor 
the Underwriters are making an offer to sell these securities in any jurisdiction where the offer or sale is not 
permitted.  You should assume that the information appearing in this short form prospectus or the information 
incorporated by reference in this short form prospectus is accurate only as of the date of this short form prospectus 
or the incorporated document, as the case may be. The Trust's undertaking, operating results, financial condition and 
prospects may have changed since that date. 

NOTE REGARDING FORWARD-LOOKING INFORMATION AND 
STATEMENTS  

This short form prospectus and certain of the documents incorporated by reference herein contain forward-looking 
statements and information ("forward looking statements" or "forward-looking information"). This information 
relates to future events or Alaris' future performance. Statements other than historical facts are forward-looking and 
can often be identified by looking for words such as "believe", "expects", "will", "intends", "projects", "anticipates", 
"estimates", "continues", or similar words, or the negative of such words. All such statements are made pursuant to 
the applicable provisions of, and are intended to be forward-looking statements under applicable Canadian securities 
legislation. Statements containing forward-looking information in this short form prospectus include, but are not 
limited to the anticipated Closing Date of the Offering; the anticipated use of the net proceeds of the Offering; the 
receipt of any required regulatory approvals for the Offering; the receipt of required lender and board of trustee 
approvals for the completion of the BCC Follow-on Contribution (as defined below); the impact of the Additional 
GWM Contribution (as defined below) and the BCC Follow-on Contribution; the amount and timing of the payment 
of distributions by Alaris; further contributions to the Partners (as defined below); the general performance and 
financial performance of the Partners; future Partner Distributions (as defined below) from the Partners and 
adjustments thereto; the anticipated winding up and dissolution of Alaris Cooperatif U.A.; and the strategy, growth 
opportunities, budgets, projected costs, goals and plans and objectives of or involving Alaris or the Partners, 
including Alaris' financing model and the objectives thereof. 

By their nature, forward-looking statements require Alaris to make assumptions and are subject to inherent risks and 
uncertainties. Key assumptions include, but are not limited to, assumptions that the Canadian and U.S. economies 
will continue to grow at a moderate pace and not deteriorate materially over the next 12 to 24 months; the ongoing 
impact of novel coronavirus named COVID-19 ("COVID-19") on Alaris, its Partners and the broader Canadian, US 
and global economies; that interest rates will not increase dramatically more than current market forecasts over the 
next 12 to 24 months; the recovery of any Partners affected by COVID-19; that political leaders of countries in 
which Alaris and its Partners operate will not implement policies that negatively impact Alaris as well as the 
businesses of its Partners; that the Partners will continue to make Partner Distributions to Alaris as anticipated based 
on the current arrangements with the Partners; that the businesses of the Partners will not experience material 
negative results, other than as may already be disclosed; that current issues including, without limitation, operational 
issues, industry issues and/or issues with the Partners will be resolved as currently anticipated; that Alaris will 
experience organic growth via positive resets to its annual cumulative Partner Distributions from its Partners in 2021 
based on the financial results of each Partner in their last fiscal year; that tax rates and tax laws will not change 
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significantly in Canada or the United States and any announced changes will not have a material adverse impact on 
Alaris and its operations; that there will not be any adverse effects on markets effecting Alaris' or any of the 
Partners' business and operations as a result of recent elections in the United States; that more private companies 
will require access to alternative sources of capital; Alaris and the applicable Partners will benefit from any 
temporary relief measures or concessions utilized by Alaris to assist a Partner's performance; that Alaris Cooperatif 
U.A will be wound down as contemplated herein; and that Alaris will have the ability to raise required equity and/or 
debt financing, if and when needed, on acceptable terms. Alaris has also assumed that access to the capital markets 
will remain relatively stable, that the capital markets will perform with normal levels of volatility and that the 
Canadian dollar will not have a high amount of volatility relative to the U.S. dollar. In determining its expectations 
for economic growth, it primarily considers historical economic data provided by the Canadian and U.S. 
governments and their agencies.   

With regard to the forward-looking information included in this short form prospectus, Alaris has made assumptions 
that any regulatory and third-party consents and approvals for the Offering will be obtained on a customary and 
timely basis, with regard to the use of the net proceeds of the Offering. There is a significant risk that Alaris' 
predictions, forecasts, conclusions or projections will prove to be inaccurate, that its' assumptions may not be correct 
and that actual results may differ materially from such predictions, forecasts, conclusions or projections.   

This short form prospectus also contains future-oriented financial information and financial outlook information 
(collectively, "FOFI") about expected future Partner Distributions, Contracted EBIDTA (as defined below), Alaris' 
expected revenues after giving effect to the Additional GWM Contribution and the BCC Follow-on Contribution, as 
applicable, and Alaris' expected net cash from operations per unit after giving effect to the Additional GWM 
Contribution, all of which are subject to the same assumptions, risk factors, limitations, and qualifications as set 
forth in the above paragraphs. FOFI contained in this short form prospectus was made as of the date of this short 
form prospectus and was provided for the purpose of describing the anticipated effects of the Offering, the 
Additional GWM Contribution and the BCC Follow-on Contribution on its operations. Alaris disclaims any 
intention or obligation to update or revise any FOFI contained in this short form prospectus, whether as a result of 
new information, future events or otherwise, unless required pursuant to applicable law. Readers are cautioned that 
the FOFI contained in this short form prospectus should not be used for purposes other than for which it is disclosed 
herein.  

Although Alaris believes that the expectations and assumptions reflected in such forward-looking statements are 
reasonable, it cautions readers of this short form prospectus not to place undue reliance on its forward-looking 
statements as a number of factors could cause actual future results, conditions, actions or events to differ materially 
from the targets, expectations, estimates or intentions expressed in the forward-looking statements. The future 
outcomes that relate to forward-looking statements may be influenced by many factors, including but not limited to 
those factors listed under the heading "Risks Factors" herein and under "Risk Factors" in the AIF, the Conversion 
Circular and the Annual MD&A.  Alaris cautions that this list of risk factors is not exhaustive. Other factors could 
adversely affect its results. When relying on forward-looking statements to make decisions with respect to Alaris, 
investors and others should carefully consider these factors, as well as other uncertainties and potential events, and 
the inherent uncertainty of forward-looking statements. Alaris does not undertake to update any forward-looking 
statements, whether written or oral, that may be made, from time to time, by the organization or on its behalf, except 
as required by law. The forward-looking statements contained in this short form prospectus are presented for the 
purpose of assisting investors in understanding Alaris' operations, prospects, risks and other external factors that 
impact Alaris specifically as at and for the periods ended on the dates presented, and may not be appropriate for 
other purposes. 

The information contained in this short form prospectus, including documents incorporated by reference 
herein, identifies additional factors that could affect the operating results and performance of Alaris.  
Investors should carefully consider those factors.  Management has set out the above summary of 
assumptions and risks related to forward-looking information included in this short form prospectus and the 
documents incorporated by reference herein in order to provide potential purchasers of Trust Units with a 
more complete perspective on Alaris' future operations.  Readers are cautioned that this information may not 
be appropriate for other purposes. 
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Investors are further cautioned that the preparation of financial statements in accordance with International Financial 
Reporting Standards ("IFRS") requires management to make certain judgments and estimates that affect the 
reported amounts of assets, liabilities, revenues and expenses and the disclosure of contingent liabilities.  These 
estimates may change, having either a negative or positive effect on profit, as further information becomes available 
and as the economic environment changes. 

The forward-looking information contained herein is expressly qualified in its entirety by this cautionary statement.  
The forward-looking information included in this short form prospectus is made as of the date of this short form 
prospectus and Alaris undertakes no obligation to publicly update such forward-looking information to reflect new 
information, subsequent events or otherwise unless so required by applicable securities laws. 

NON-IFRS MEASURES 

The terms "Contracted EBITDA", "EBITDA", "Fixed Charge Coverage Ratio" and "Tangible Net Worth" 
(collectively, the "Non-IFRS Measures") are financial measures used in this short form prospectus that are not 
standard measures under IFRS. Alaris' method of calculating the Non-IFRS Measures may differ from the methods 
used by other issuers. Therefore, Alaris' Non-IFRS Measures may not be comparable to similar measures presented 
by other issuers. These Non-IFRS Measures should be read in conjunction with the applicable financial statements 
and management's discussion and analysis incorporated by reference herein, complete versions of which are 
available on SEDAR. 

"Contracted EBITDA" refers to EBITDA for the previous twelve months excluding proceeds from any disposition 
of investments and any distributions accrued and not received but including all projected contracted payments from 
new and existing investments for the twelve month period following the investment date. Contracted EBITDA is 
used in determining the applicable leverage covenant as required by the Senior Debt Facility (as defined herein). See 
"Consolidated Capitalization". 

"EBITDA" refers to earnings determined in accordance with IFRS, before depreciation and amortization, net of 
gain or loss on disposal of capital assets, interest expense and income tax expense. EBITDA is used by management 
and many investors to determine the ability of an issuer to generate cash from operations. Management believes 
EBITDA is a useful supplemental measure from which to determine Alaris' ability to generate cash available for 
debt service, working capital, capital expenditures, income taxes and dividends.  

"Fixed Charge Coverage Ratio" refers to EBITDA less unfunded maintenance capital expenditures divided by the 
sum of taxes, interest, debt repayments and dividends paid by Alaris. The Senior Debt Facility requires a minimum 
Fixed Charge Coverage Ratio as a financial covenant. See "Consolidated Capitalization". 

"Tangible Net Worth" refers to the sum of shareholders' (or unitholders') equity. The Senior Debt Facility requires 
a minimum Tangible Net Worth as a financial covenant. See "Consolidated Capitalization". 

CURRENCY 

All dollar references in this short form prospectus (and certain documents incorporated by reference in the short 
form prospectus) are in Canadian dollars, unless otherwise indicated. The following table sets forth for each of the 
periods indicated, the period end daily average exchange rate, the average exchange rate and the high and low daily 
average exchange rates of one United States dollar in exchange for Canadian dollars, as reported by the Bank of 
Canada.  

 Nine Months Ended September 30 Year ended December 31 
 2020 2019 2019 2018 2017 

Rate at End of Period $1.3339 $1.3243 $1.2988 $1.3642 $1.2545 
Average Rate During Period $1.3541 $1.3292 $1.3269 $1.2957 $1.2986 
High $1.4496 $1.3600 $1.3600 $1.3642 $1.3743 
Low $1.2970 $1.3038 $1.2988 $1.2288 $1.2128 
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The daily average exchange rate on November 30, 2020, as reported by the Bank of Canada, for the conversion of 
one United States dollar was $1.2965. 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following documents filed with the securities regulatory authorities in each of the provinces of Canada are 
specifically incorporated by reference in this short form prospectus. Copies of these documents may be obtained on 
request without charge from the Chief Legal Officer and Secretary of the Trust at its head office located at 250, 333 
– 24th Avenue S.W., Calgary, Alberta T2S 3E6, telephone (403) 228-0873, or by accessing these documents on the 
System for Electronic Document Analysis and Retrieval (SEDAR), at www.sedar.com: 

(a) the Trust's unaudited condensed consolidated interim financial statements as at and for the three and nine 
month periods ended September 30, 2020 and 2019, and the notes thereto; 

(b) the Trust's management's discussion and analysis for the three and nine month periods ended September 30, 
2020 (the "Interim MD&A"); 

(c) the Company's audited consolidated financial statements as at and for the years ended December 31, 2019 
and 2018, together with notes thereto and the auditor's report thereon; 

(d) the Company's management's discussion and analysis for the year ended December 31, 2019 (the "Annual 
MD&A");  

(e) the Company's annual information form dated March 30, 2020 for the year ended December 31, 2019 (the 
"AIF"); 

(f) the Company's management information circular and proxy statement dated April 2, 2019 in connection 
with the annual general and special meeting of holders of Common Shares ("Shareholders") held on May 
7, 2019; 

(g) the Company's management information circular and proxy statement dated March 20, 2020 in connection 
with the annual general meeting of Shareholders held on May 6, 2020; 

(h) the Company's information circular and proxy statement dated July 21, 2020 in connection with the special 
meeting of Shareholders held on August 31, 2020 with respect to the Trust Conversion (the "Conversion 
Circular"), other than:   

(i) the section entitled "Certain Canadian Federal Income Tax Considerations" in the Conversion 
Circular and any other references to the tax opinion of Felesky Flynn LLP contained in the 
Conversion Circular;  

(ii) the section entitled "Certain United States Federal Income Tax Considerations" in the Conversion 
Circular and any other references to the tax opinion of Greenberg Traurig LLP contained in the 
Conversion Circular; and  

(iii) the fairness opinion of Acumen included in the Conversion Circular as Appendix "B" and any 
other references to the fairness opinion of Acumen Capital Finance Partners Limited contained in 
the Conversion Circular, 

which items noted in (i), (ii) and (iii) above are specifically excluded from this short form 
prospectus in accordance with Item 11.1(3) of Form 44-101F1 – Short Form Prospectus 
Distributions ("NI 44-101") as the Trust Conversion has been completed; 

(iv) the Company's unaudited interim condensed consolidated financial statements as at and for the 
three months ended March 31, 2020 and 2019, and the notes thereto, incorporated by reference in 
the Conversion Circular; 

(v) the Company's management's discussion and analysis for the three month period ended March 31, 
2020, incorporated by reference in the Conversion Circular; 

(i) the Trust's material change report dated and filed on November 23, 2020 in respect of the Offering; and 
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(j) the "template version" (as such term is defined in National Instrument 41-101 – General Prospectus 
Requirements ("NI 41-101")) of the term sheet for the Offering dated and filed on November 18, 2020 (the 
"Offering Term Sheet"). 

Any document of the type required by NI 44-101 to be incorporated by reference in a short form prospectus, 
including any material change reports (excluding confidential reports), comparative interim financial statements, 
comparative annual financial statements and the auditor's report thereon, management's discussion and analysis of 
financial condition and results of operations, information circulars, annual information forms, marketing materials 
and business acquisition reports filed by the Trust with the securities commissions or similar authorities in Canada 
subsequent to the date of this short form prospectus and before the termination of the Offering, will also be deemed 
to be incorporated by reference in this short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded, for the purposes of this short form prospectus, to the extent that a 
statement contained herein or in any other subsequently filed document which also is, or is deemed to be, 
incorporated by reference herein modifies or supersedes such statement.  The modifying or superseding 
statement need not state that it has modified or superseded a prior statement or include any other 
information set forth in the document that it modifies or supersedes.  The making of a modifying or 
superseding statement shall not be deemed to be an admission for any purposes that the modified or 
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or 
an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made.  Any statement so modified or superseded shall 
not be deemed, except as so modified or superseded, to constitute a part of this short form prospectus. 

Information contained in or otherwise accessed through the Trust's website, www.alarisequitypartners.com, 
or any other website, other than those documents incorporated by reference herein and filed on SEDAR, does 
not form part of this short form prospectus or the Offering. 

MARKETING MATERIALS 

Any "template version" of any "marketing materials" (as such terms are defined in NI 41-101) that are utilized by 
the Underwriters in connection with the Offering are not part of this short form prospectus to the extent that the 
contents of the template version of the marketing materials have been modified or superseded by a statement 
contained in this short form prospectus. The Offering Term Sheet, describing the terms of the Offering, is 
incorporated by reference into this short form prospectus and any template version of any other marketing materials 
relating to the Offering filed on SEDAR before the termination of the distribution under the Offering (including any 
amendments to, or an amended version of, any template version of any marketing materials) is deemed to be 
incorporated by reference into this short form prospectus. 

ALARIS EQUITY PARTNERS INCOME TRUST 

The Trust is an unincorporated, open-ended trust established under, and governed by, the laws of the Province of 
Alberta pursuant to a declaration of trust dated May 31, 2020, as amended and restated effective July 20, 2020 (the 
"Declaration of Trust"). The principal and head office of the Trust is located at 250, 333 – 24th Avenue S.W., 
Calgary, Alberta T2S 3E6. The Trust Units are listed on the TSX under the symbols "AD.UN". In connection with 
the Trust Conversion, the Trust became successor to, and assumed, as co-obligor jointly and severally with the 
Company, the Company's outstanding 5.5% convertible unsecured subordinated debentures due June 30, 2024 (the 
"Convertible Debentures"), which Convertible Debentures are listed and posted for trading on the TSX under the 
symbol "AD.DB".  

The Trust has been formed to succeed, through its ownership of the Company, the activities and undertakings of the 
Company following the Trust Conversion and as further described below, to seek, through its subsidiaries, to 
provide long-term equity capital to companies for whom traditional private equity capital or debt is not typically 
available or attractive, namely privately-held companies (the "Partners") whose owners want to retain long-term 
control of their businesses with a focus on: (a) providing long-term capital to a diversified group of profitable, well-
managed private companies around the world (with a focus on North America); and (b) generating predictable, 
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increasing cash flows which are expected to provide a stable and predictable distribution to holders of Trust Units 
("Unitholders"). 

On September 18, 2020, the Trust announced that the board of trustees of the Trust had declared a distribution 
of $0.31 per Trust Unit for the third quarter 2020, representing $1.24 per Trust Unit on an annualized basis. The 
distribution was the Trust's first quarterly distribution and was paid on October 15, 2020 to Unitholders of record 
on September 30, 2020.  

The Trust (indirectly through its subsidiaries) uses an innovative financing structure that allows it to provide capital 
in a manner that maximizes valuations, is tax effective and allows existing owners of the private companies to retain 
control of their businesses. Alaris' primary objectives are to: (i) generate predictable revenue streams from its 
Partners; (ii) increase its cash flow per Trust Unit both organically and by making accretive investments into new 
and existing Partners; and (iii) earn a premium to its invested dollars if a Partner chooses to redeem Alaris' 
investment after a certain period of time. Alaris' cash financing to the Partners is provided at an agreed upon 
valuation, in exchange for predetermined royalties, interest payments, dividends or distributions (collectively, 
"Partner Distributions") from such Partners. Partner Distributions to Alaris are generally payable monthly but are 
determined twelve months in advance and are adjusted each year based on the percentage change in a mutually 
agreed upon performance metric, which is based upon a "top-line" financial performance measure of a Partner, such 
as the percentage change in gross revenues, gross profit, same store sales, same clinic sales or same customer net 
sales for example. In keeping with its objective of generating predictable and stable cash flows, adjustments to 
Partner Distributions are only based on organic growth and/or organic decline of the Partner. As such, any growth or 
decline in the Partner from acquisitions, greenfield (new) locations/divisions or closures of existing locations when 
the Alaris' agreements are based on a "same location" basis, does not get factored into such adjustment for a period 
of time (typically 12-24 months) at which time it is considered a normalized/organic part of the business. 

Partner Distributions rank in priority to the Partner's common equity. In addition, the Partner Distributions are paid 
by the Partner out of earnings before taxes, making the after-tax cost of Alaris' financing attractive to its Partners by 
reducing the taxable income of the remaining equity owners. Alaris' financing arrangements are generally 
characterized as equity (with the exception of a portion of its investment in Federal Resources (as defined below) 
and a portion of its investment in GWM (as defined below)) and as a result, Alaris does not require a principal 
repayment or return of capital, which allows the Partner(s) to focus on long-term objectives rather than the short-
term objectives it may have otherwise had to focus on when utilizing financing from a traditional equity sponsor. In 
certain situations, Alaris may look to supplement its standard preferred equity structure with a portion of common 
equity. Alaris believes that the use of common equity in certain transactions will enable Alaris to access additional 
deal flow and can also provide it with the ability to participate in a larger share of the upside of a Partner. Where 
Alaris utilizes common shares on an investment it will be a minority of any investment as Alaris will continue to 
predominantly use preferred equity to ensure the investments are cash accretive and remain in line with strategic 
objectives. 

Alaris' current Partners and the current annualized contracted Partner Distributions payable to Alaris pursuant to the 
applicable financing agreements (and prior to BCC Follow-on Contribution) are as follows. In certain cases, the 
contracted Partner Distributions received, or expected to be received, by Alaris will differ from contracted Partner 
Distributions, which are further discussed in the footnotes below:   

Partner Annualized Partner 
Distributions 

 
Accscient, LLC US$5.57 million 
Amur Financial Group Inc. ("Amur") Cdn$6.5 million(1) 
Body Contour Centers, LLC ("BCC") US$6.8 million(2) 
Carey Electric Contracting LLC US$2.4 million 
C&C Communications, LLC ("ccComm") US$2.35 million contracted(3) 
DNT Construction, LLC US$11.65 million 
Federal Resources Supply Company ("Federal Resources") US$10.69 million 
Fleet Advantage, LLC US$1.48 million 
GWM Holdings, Inc. ("GWM") US$12.63 million 
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Heritage Restoration Holdings, LLC US$2.53 million 
Kimco Holdings LLC ("Kimco") US$4.4 million  
LMS Management Limited Partnership and Johassse Rebar LP  Cdn$7.43 million 
PF Growth Partner, LLC ("PFGP") US$9.95 million contracted(5) 
M-Rhino Holdings, LLC operating as Providence Industries 

("Providence") 
US$4.27 million contracted(6) 

 
SCR Mining and Tunneling L.P. ("SCR") Cdn$6.21 million contracted 

Cdn$4.2 million current(7) 
Stride Consulting LLC US$0.84 million 
Unify Consulting LLC US$3.25 million 

 
Notes: 

(1) The above Partner Distributions in respect of Amur reflect Partner Distributions in respect of the preferred equity of 
Amur owned by Alaris, and not any common equity owned by Alaris. Common equity dividends will only be recorded 
as received.  

(2) Alaris deferred the quarterly Partner Distributions of US$1.7 million from BCC for Q2 2020 due to the impact of 
COVID-19. Alaris has received the quarterly Partner Distribution payable by BCC for Q3 2020 of US$1.7 million and 
the deferred Q2 2020 Partner Distribution was paid in November 2020. Alaris has a commitment to fund an additional 
up to US$45.0 million to BCC in two additional tranches of US$20 million (the BCC Follow-on Contribution) and 
US$25 million, the funding of which will be determined based on BCC reaching certain business milestones.  

(3) Alaris has deferred Partner Distributions from ccComm beginning in February 2020 and any future amounts paid will 
depend on the continued financial performance of ccComm. Therefore, the actual amount of Partner Distributions paid 
to Alaris by ccComm is expected to be less than US$2.35 million in 2020. Partner Distributions from ccComm will be 
recorded only as received. 

(4) Kimco had not been paying a full Partner Distribution to Alaris and stopped paying distributions to Alaris in June 2015, 
with the exception of US$0.8 million of distributions in 2018. In July 2020, Kimco restarted distributions, with the total 
Partner Distributions received during the third quarter of US$0.9 million. The expected Partner Distribution from 
Kimco in Q4 2020 is US$1.1 million. Therefore, the actual amount of Partner Distributions paid to Alaris is expected to 
be less than US$4.4 million in 2020, but the current annualized Partner Distributions are US$4.4 million. 

(5) As a result of COVID-19 PFGP temporarily closed all of its 67 locations in March 2020. As such, Alaris has deferred 
distributions from PFGP for the remainder of 2020. Alaris has a remaining commitment to fund US$3.5 million to 
PFGP, the timing of which is to be determined. Alaris is working with PFGP's senior lenders on a restart of 
distributions in 2021 but a restart date and amount has not yet been agreed to, nor can it be assured. The actual amount 
of Partner Distributions paid to Alaris by PFGP is expected to be less than US$9.95 million in 2020. 

(6) In March 2019 Alaris received a notice from the senior lenders of Providence notifying Alaris that its distribution from 
Providence had been blocked for future payments due to Providence's non-compliance with certain covenants. Alaris, 
Providence and the senior lender came to an agreement to restart distributions immediately in April 2019, but on a 
modified basis. The lender agreed, subject to certain liquidity requirements, to forbear for a two-year period, ending 
March 31, 2021. Due to the severe impacts of COVID-19 on Providence, distributions to Alaris were suspended 
indefinitely in March 2020 and therefore the actual amount of Partner Distributions paid to Alaris by Providence is 
expected to be less than US$4.27 million in 2020. Alaris was recently informed by management of Providence that, in 
relation to continuing defaults under the terms of its forbearance agreement with its lender, such lender was expected to 
take enforcement action on its security, by way of a foreclosure on the assets of Providence.  Based on Alaris' current 
estimation of the value of Providence's assets, Alaris does not expect the business will have assets to continue as a 
going concern, including the payment of any Partner Distributions or repurchase of Alaris' preferred equity therein. 
Alaris wrote the fair value of its Providence investment down to zero at March 31, 2020 as the expectation for recovery 
at that time was nil.  

(7) SCR is contractually obligated to pay Alaris $6.21 million in 2020 but is currently only paying a fixed amount of 
$350,000 per month as of February 2020 ($4.2 million annually). This amount may increase throughout the year if 
SCR's performance allows for such increase. However, the actual amount of Partner Distributions received by Alaris 
from SCR in 2020 will likely be less than $6.21 million. 

(8) Current annualized Partner Distribution to Alaris is calculated as the total contractual distribution owed to Alaris from 
each Partner over the 12-month period following the Partner's most recent fiscal year end in accordance with Alaris' 
agreements with each Partner. In certain cases, the annual Partner Distribution actually collected will be materially less 
than what is displayed in this column (see notes above for ccComm, Kimco, PFGP, Providence and SCR) due to certain 
amendments to agreements with these Partners due to the underperformance of the business or the direct impacts of 
COVID-19. Accordingly, for all Partners listed in the table above, the current annualized Partner Distribution is an 
estimate. Additionally, pursuant to the applicable agreements with certain of the Partners, certain Partner Distributions 
are subject to reset and adjustment on an annual basis based on certain performance metrics related to the applicable 
Partner's business (and subject to certain collars and limitations), which could result in future positive or negative 
adjustments to the current expected annualized Partner Distributions noted above.   
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For more information on the Company (and the activities of which the Trust has succeeded, through its ownership of 
the Company pursuant to the Trust Conversion), see "Description of the Business and Operations" in the AIF, which 
is incorporated by reference herein. For further information regarding the Partners and the Partner Distributions, see 
the section entitled "Private Company Partner Update" in the Interim MD&A incorporated by reference herein and 
the sections entitled "Description of the Business and Operations – Our Current Partners" and "Our Financing 
Arrangements" in the AIF and incorporated by reference herein.   

See "Risk Factors – Dependence on Partners", "Risk Factors – Partners' Financial Information and Results", "Risk 
Factors – The COVID-19 Pandemic" and "Risk Factors – Alaris' and Partners' Outstanding Debt". 

Potential Acquisition, Investment and Disposition Opportunities  

In the normal course, Alaris regularly evaluates and considers, and may be engaged in discussions with respect to, 
potential investment opportunities that it believes may assist it in achieving its strategic and growth plans, and in 
connection therewith it may at any time have outstanding non-binding letters of intent or conditional agreements 
which individually or together could be material. There can be no assurance that any such discussions, non-binding 
letters of intent or conditional agreements will result in a definitive agreement with respect to an investment, and, if 
they do, what the terms or timing of such would be or that such investment will be completed by Alaris. See "Risks 
Factors — Potential Investment Opportunities". 

RECENT DEVELOPMENTS 

Trust Conversion 

The Company, the Trust and 12184231 Canada Inc., entered into an arrangement agreement dated July 20, 2020, 
which provided for the implementation of a plan of arrangement pursuant to Section 192 of the CBCA with respect 
to the Trust Conversion which was completed on September 1, 2020. Pursuant to the Trust Conversion, 
Shareholders (other than Non-Eligible US Shareholders (as described and defined in the Conversion Circular 
incorporated by reference herein)) exchanged their Common Shares with the Trust on the basis of one Common 
Share for one Trust Unit. Trust Units otherwise distributable to Non-Eligible US Shareholders under the Trust 
Conversion were issued and delivered on their behalf to a third party sales trustee, as agent for such Shareholders. 
Such Trust Units were sold on behalf of the Non-Eligible US Shareholders over the facilities of the TSX or by 
private sale. Each Non-Eligible US Shareholder received a pro rata share of the cash proceeds from the sale of such 
Trust Units sold by the sales trustee (less any applicable withholding taxes) in lieu of Trust Units.  

As a result of the Trust Conversion, the Trust indirectly owns all the shares of the Company which continues to 
carry on the same activities that the Company carried on prior to the Trust Conversion and all of the directors of the 
Company as at the time of the Trust Conversion now serve as the trustees of the Trust. The officers of the Trust at 
the time of the Trust Conversion were the same individuals who were the officers of the Company prior to the Trust 
Conversion, each of whom continue in such roles with the Trust following completion of the Trust Conversion. 

In connection with the Trust Conversion, the Trust assumed, as successor to and co-obligor jointly and severally 
with the Company, the covenants and obligations of the Company under the Convertible Debentures. As a result of 
the Trust Conversion, holders of Convertible Debentures are entitled to receive Trust Units, rather than Common 
Shares, on conversion or redemption of the Convertible Debentures. All other terms and conditions of the 
Convertible Debentures (including the conversion price thereof) continue to apply. See "Indebtedness". 

The following chart illustrates the organizational structure of the Trust, including all material subsidiaries, following 
the Trust Conversion (and thereafter). 
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Note: 

(1)  The Trust expects that it will take necessary steps and actions to wind up and dissolve Alaris Cooperatif U.A., its Dutch 
subsidiary. 

For further information on the Trust Conversion, see the Conversion Circular incorporated by reference herein. 

Additional GWM Contribution 

On October 8, 2020, Alaris announced a follow-on investment of US$55.0 million (the "Additional GWM 
Contribution") to GWM and a subsidiary thereof.  Pursuant to the agreements among the Company, Alaris USA 
Inc. ("Alaris USA") and GWM, the Company and Alaris USA collectively made the Additional GWM Contribution 
in exchange for an aggregate annualized distribution of US$6.6 million (the "GWM Distribution").  Due to the 
structure used for the Additional GWM Contribution, the after-tax yield on the Additional GWM Distribution is 
expected to be equivalent to that of a deal done at a first-year pre-tax yield of approximately 13%.  Commencing 
on January 1, 2022, the Additional GWM Distribution will be adjusted annually based on the percentage change in 
gross revenue over the most recently completed 12-month period versus the prior 12-month period, subject to a 
collar of 8%.  A small portion of the GWM Distribution may be paid in kind in additional securities.  GWM is 
expected to use the proceeds from the Additional GWM Contribution for liquidity. The original contribution to 
GWM was in November 2018 for a total of US$46.0 million. After the Additional GWM Contribution, Alaris 
has US$101.0 million invested in GWM.  

At the time of making the Additional GWM Contribution, the Additional GWM Contribution resulted in an 
expected annual increase of approximately $0.25 (a 9% increase) and $0.13 (an 8% increase) of revenue and net 
cash from operations per Trust Unit (on a non-diluted basis) respectively. See "Note Regarding Forward-Looking 
Information and Statements". 

GWM provides data-driven digital marketing solutions for advertisers globally. GWM manages performance and 
branding campaigns for advertisers across all forms of digital media including display, video, connected TV, social, 
and email on devices including computers, mobile, tablets, and Connected TV. With a global presence, GWM has 
offices in North America and Europe. 
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Amended and Restated Senior Debt Facility 

On November 5, 2020, the Company completed an amendment and restatement to the credit agreement with respect 
to its Senior Debt Facility, providing for an extension to the maturity date thereof from November 2021 to 
November 2023. See "Consolidated Capitalization" and "Indebtedness". 

BCC Follow-on Contribution  

On November 18, 2020, Alaris announced a follow-on investment of US$20.0 million into an existing Partner, being 
BCC (the "BCC Follow-on Contribution"), as per previously agreed-to performance targets. The BCC Follow-on 
Contribution will be made at a first-year annualized yield of 13% and is expected to result in an annual revenue 
increase of US$2,600,000 (a 3.2% increase). The BCC Follow-on Contribution is subject to customary approvals, 
including from the lenders under the Senior Debt Facility and the board of trustees, and is expected to close during 
the week of December 7, 2020 and in any event prior to December 31, 2020. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Trust as at September 30, 2020, both before and 
after giving effect to: (i) the Additional GWM Contribution and the BCC Follow-on Contribution (ii) the Additional 
GWM Contribution, the BCC Follow-on Contribution and the Offering; and (iii) the Additional GWM Contribution, 
the BCC Follow-on Contribution, the Offering and full exercise of the Over-Allotment Option.  

Designation 

As at 
September 

30, 2020 
(unaudited) (1) 
($ thousands) 

As at September 30, 
2020 after giving 

effect to the 
Additional GWM 
Contribution and  

the BCC Follow-on 
Contribution 

(unaudited) (1)(2)(9) 
($ thousands) 

As at September 30, 
2020 after giving 

effect to the 
Additional GWM 
Contribution, the 
BCC Follow-on 

Contribution and the 
Offering  

(unaudited) (1)(2)(9) 
($ thousands) 

As at September 30, 2020 
after giving effect to the 

Additional GWM 
Contribution, the BCC 

Follow-on Contribution, 
the Offering and the 
exercise of  the Over-

Allotment Option in full  
(unaudited) (1)(8)(9) 

($ thousands) 

     
Loans and Borrowings(3)(4)(6) $168,863 $269,228 $231,266 $225,534 
Convertible Debentures(5)(6) $81,783 $81,783 $81,783 $81,783 
Unitholders' Equity (7) $615,794 

(35,583,883 
Trust Units) 

$615,794 
(35,583,883 Trust 

Units) 

$653,756  
(38,493,883 Trust 

Units) 

$659,488  

(38,930,383 Trust Units) 

Notes: 

(1) Information as at September 30, 2020 gives effect to the Trust Conversion which was effective September 1, 2020.  
(2) Based on the issuance of 2,910,000 Offered Units pursuant to the Offering for aggregate gross proceeds of $40,012,500 

less the Underwriters' Fee of $1,800,562.50 and after deducting expenses of the Offering estimated to be $250,000 
(exclusive of GST).   

(3) Bank debt consists of a $330 million revolving facility of the Company with a syndicate of Canadian chartered banks 
with a maturity date of November 9, 2023 (the "Senior Debt Facility"). The interest rate is based on a combination of 
the Canadian dollar Prime Rate, Bankers' Acceptances, U.S. Base Rate and LIBOR and the applicable spread 
determined by Alaris' funded debt to Contracted EBITDA. Alaris realized a blended interest rate of 5.5% for the nine 
months ended September 30, 2020. The Senior Debt Facility contains certain financial covenants including a maximum 
funded debt to Contracted EBITDA of 2.5:1, which can be increased to 3.0:1 until March 30, 2021 (actual ratio was 
1.93:1 at September 30, 2020); minimum Tangible Net Worth of not less than $450.0 million (actual amount was 
$554.4 million at September 30, 2020); and a minimum Fixed Charge Coverage Ratio of 1:1 (actual ratio was 1.36:1 at 
September 30, 2020). At September 30, 2020, the Senior Debt Facility was $168.9 million drawn, US$122.5 million in 
U.S. dollar denominated debt. See also "Non-IFRS Measures" and "Indebtedness".  

(4) As at November 30, 2020, approximately $231.6 million is outstanding under the Senior Debt Facility.  
(5) Represents carrying amount of the Convertible Debentures. As at September 30, 2020, $100 million principal amount 

was outstanding under the Convertible Debentures. The Convertible Debentures are convertible at the holder's option at 
any time prior to the close of business on the earlier of the business day immediately preceding the maturity date of 
June 30, 2024 and the date specified for redemption of the Convertible Debentures into fully paid and non-assessable 
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Trust Units at a conversion price of $24.25 per Trust Unit, being a conversion rate of approximately 41.2371 Trust 
Units for each $1,000 principal amount of Convertible Debentures. See "Indebtedness". 

(6) The Trust intends to use the net proceeds from the Offering to repay approximately $37.9 million of the Senior Debt 
Facility ($43.7 million if the Over-Allotment Option is exercised in full).  See "Use of Proceeds".   

(7) Does not include Trust Units issuable pursuant to outstanding options ("Options") under the Trust's option plan and 
restricted trust units ("RTUs") under the Trust's restricted trust unit plan (the "RTU Plan"), of which 984,019 Options 
and 361,518 RTUs are currently issued and outstanding. Subsequent to September 30, 2020, the Trust issued 66,016 
Trust Units pursuant to the vesting of RTUs under the RTU Plan. 

(8) Based on the issuance of 436,500 Trust Units pursuant to the exercise of the Over-Allotment Option for additional 
gross proceeds of $6,001,875, less the additional Underwriters' Fee of $270,084. 

(9) Closing of the BCC Follow-on Contribution is expected to be completed prior to December 31, 2020. The foregoing 
table assumes that the BCC Follow-on Contribution is initially funded through borrowings under the Senior Credit 
Facility with borrowings under the Senior Credit Facility subsequently being partially repaid through the net proceeds 
of the Offering. See "Recent Developments – BCC Follow-on Contribution" and "Use of Proceeds". 

USE OF PROCEEDS 

The estimated net proceeds to the Trust from this Offering (before giving effect to the Over-Allotment Option), after 
payment of the Underwriters' Fee and the estimated expenses of this Offering, will be $37,961,937.50 ($43,693,728 
after giving effect to the exercise, in full, of the Over-Allotment Option).  

The net proceeds of the Offering will be used to repay indebtedness under the Senior Debt Facility which totalled 
approximately $231.6 million as at November 30, 2020 and $168.9 million as at September 30, 2020 and to fund the 
US$20 million commitment under the BCC Follow-on Contribution (which may be initially funded through 
borrowings under the Senior Debt Facility). The Senior Debt Facility has been used by Alaris to fund various 
investments and transactions, including the Additional GWM Contribution and the transaction costs associated with 
the Trust Conversion. See "Recent Developments - Additional GWM Contribution" and "Consolidated 
Capitalization". 

Alaris expects that the use of proceeds from the Offering will advance its overall objectives described herein and as 
described in the AIF and the Conversion Circular incorporated by reference herein. No significant event needs to 
occur in order for Alaris to achieve such objectives, which remain subject to the normal risks and uncertainties that 
prevail in the undertaking in which Alaris is engaged. See "Note Regarding Forward-Looking Information and 
Statements" and "Risks Factors" in this short form prospectus, the AIF, the Conversion Circular and the Annual 
MD&A. While Alaris currently intends to use the net proceeds of the Offering as stated above, management in its 
discretion may determine it advisable to reallocate all or a portion of the net proceeds for other reasons, including, 
among others, due to results of operations or as a result of other opportunities that may become available to Alaris. 
Consequently, there can be no assurance as of the date of this short form prospectus if or how the net proceeds of the 
Offering may be reallocated. See "Risk Factors – Use of Proceeds". 

INDEBTEDNESS 

On November 5, 2020, the Company entered into a second amended and restated credit agreement between the 
Company and a syndicate of Canadian chartered banks as lenders, with respect to the Senior Debt Facility, providing 
a revolving credit facility for up to $330 million with a maturity date of November 9, 2023. The Senior Debt Facility 
is a senior secured debt facility, secured by first priority security interests on, to and against all present and future 
property, assets and undertaking of the Company (and its subsidiaries) and guaranteed by (among others) the Trust 
and the Company's subsidiaries. The Senior Debt Facility is available for general operating and working capital 
purposes, as well as to fund investments (and related transaction expenses) by the Company and certain other 
permitted uses as set forth therein. As at November 30, 2020, approximately $231.6 million has been drawn and is 
outstanding under the Senior Debt Facility. See also "Consolidated Capitalization" and "Use of Proceeds". 

In connection with the Trust Conversion, the Trust assumed, as successor to and co-obligor jointly and severally 
with the Company, the covenants and obligations of the Company of its $100 million principal amount of 
Convertible Debentures. As a result of the Trust Conversion, holders of Convertible Debentures are entitled to 
receive Trust Units, rather than Common Shares, on conversion or redemption of the Convertible Debentures at a 
conversion price of $24.25 per Trust Unit. The Convertible Debentures are convertible unsecured subordinated 
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debentures and bear interest at a rate of 5.5% per annum and mature and become due on June 30, 2024. See also 
"Consolidated Capitalization". 

DESCRIPTION OF TRUST UNITS  

The Declaration of Trust authorizes the issuance of an unlimited number of two classes of units, namely Trust Units 
and special voting units ("Special Voting Units"). Special Voting Units are only issued in tandem with the issuance 
of Exchangeable Securities (as defined in the Declaration of Trust). As at the date hereof, the Trust has a total of 
35,649,899 Trust Units outstanding and no Special Voting Units outstanding. 

The Trust is not a trust company and, accordingly, is not registered under any trust and loan company legislation as 
it does not carry on nor does it intend to carry on the business of a trust company. The Trust Units are not "deposits" 
within the meaning of the Canada Deposit Insurance Corporation Act and are not insured under the provisions of 
that act or any other legislation. 

Trust Units 

Each Trust Unit is transferable and represents an equal, undivided beneficial interest in the Trust and any 
distributions from the Trust, whether of net income, net realized capital gains (other than such gains allocated and 
distributed to redeeming Unitholders) or other amounts and, upon the termination or winding-up of the Trust, in the 
net assets of the Trust remaining after satisfaction of all liabilities. All Trust Units rank among themselves equally 
and rateably without discrimination, preference or priority. Each Trust Unit entitles the holder thereof to receive 
notice of, to attend and to one vote at all meetings of the holders of Trust Units and, if applicable, Special Voting 
Units (collectively, the "Voting Unitholders" and the Trust Units and the Special Voting Units, collectively, the 
"Voting Units") or in respect of any written resolution of Voting Unitholders. 

Unitholders are entitled to receive distributions from the Trust (whether of net income, net realized capital gains or 
other amounts) if, as and when declared by the trustees. Upon the termination or winding-up of the Trust, 
Unitholders will participate equally with respect to the distribution of the remaining assets of the Trust after payment 
of all liabilities. Such distribution may be made in cash, as a distribution in kind, or both, all as the trustees in their 
sole discretion may determine. Trust Units have no associated conversion or retraction rights. No person is entitled, 
as a matter of right, to any pre-emptive right to subscribe for or acquire any Trust Unit, except as otherwise agreed 
to by the Trust pursuant to a binding written agreement. 

Special Voting Units 

Special Voting Units are only issued in tandem with Exchangeable Securities and are not transferable separately 
from the Exchangeable Security to which they relate, and, upon any valid transfer of the Exchangeable Security, 
such Special Voting Units will automatically be transferred to the transferee of the Exchangeable Security. 

Each Special Voting Unit entitles the holder thereof to receive notice of, to attend, and to one vote at all meetings of 
Voting Unitholders or in respect of any resolution in writing of Voting Unitholders. Except for the right to attend 
and vote at meetings of Voting Unitholders or in respect of written resolutions of Voting Unitholders, Special 
Voting Units do not confer upon the holders thereof any other rights. A Special Voting Unit does not entitle its 
holder to any economic interest in the Trust, or to any interest or share in the Trust, any of its distributions (whether 
of net income, net realized capital gains or other amounts) or in any of its net assets upon the termination or 
winding-up of the Trust. No Special Voting Units are currently outstanding nor were there any issued as part of or in 
connection with the Trust Conversion and the Trust does not currently have any intention to issue Special Voting 
Units. Any issuance of Special Voting Units (including any related Exchangeable Securities) will, for so long as the 
Trust is listed on the TSX, be subject to the prior approval of the TSX. 

Issuance of Trust Units 

Trust Units or rights to acquire Trust Units or other securities may be created, issued and sold at such times, to such 
persons, for such consideration and on such terms and conditions as the trustees determine, including pursuant to a 
rights plan, distribution reinvestment plan, purchase plan or any incentive option or other compensation plan. Trust 
Units will be issued only when fully paid in money, property or past services, and they will not be subject to future 
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calls or assessments and, notwithstanding the foregoing, Trust Units may be issued and sold on an instalment basis 
and the Trust may take security over any such Trust Units so issued. Where the trustees determine that the Trust 
does not have available cash in an amount sufficient to pay the full amount of any distribution, the payment may, at 
the option of the trustees, include or consist entirely of the issuance of additional Trust Units having a fair market 
value determined by the trustees (and, for so long as the Trust is listed on the TSX, such determination of fair market 
value being subject to the approval of the TSX) equal to the difference between the amount of the distribution and 
the amount of cash that has been determined by the trustees to be available for the payment of such distribution. 
These additional Trust Units will be issued pursuant to applicable exemptions under applicable securities laws, 
discretionary exemptions granted by applicable securities regulatory authorities or a prospectus or similar filing. The 
Declaration of Trust also provides that unless the trustees determine otherwise, and subject to all necessary 
regulatory approvals, immediately after any pro rata distribution of additional Trust Units to all Unitholders as 
described above or otherwise as determined by the trustees, the number of outstanding Trust Units will 
automatically be consolidated such that each Unitholder will hold after the consolidation the same number of Trust 
Units as the Unitholder held before the distribution of such additional Trust Units. In such circumstances, each 
certificate representing a number of Trust Units prior to the distribution of additional Trust Units will be deemed to 
represent the same number of Trust Units after the distribution of such additional Trust Units and the consolidation. 
If tax is required to be withheld from a Unitholder's share of the distribution, the consolidation will not result in such 
Unitholder holding the same number of Trust Units. Each such Unitholder must surrender the certificates, if any, 
representing that Unitholder's original Trust Units in exchange for a certificate representing that Unitholder's post-
consolidation Trust Units. 

The trustees may refuse to allow the issuance of or to register the transfer of Trust Units where such issuance or 
transfer would, in their opinion, adversely affect the treatment of the Trust under applicable Canadian tax laws or 
their qualification to carry on any relevant activities and undertakings. See "Description of Trust Units - Limitations 
on Non-Resident Ownership of Trust Units". 

Repurchase of Trust Units 

The Trust may, from time to time, purchase all or a portion of the Trust Units for cancellation at a price per Trust 
Unit and on a basis determined by the trustees in accordance with applicable securities laws and stock exchange 
rules. 

Limitations on Non-Resident Ownership of Trust Units 

For the Trust to maintain its status as a mutual fund trust under the Tax Act (defined below in "Certain Canadian 
Federal Income Tax Considerations"), in certain circumstances it must not be established or maintained primarily 
for the benefit of persons who are not resident of Canada for purposes of the Tax Act, which includes any 
partnership that is not a "Canadian partnership" for purposes of the Tax Act ("Non-Resident Persons"). 
Accordingly, the Declaration of Trust provides that at no time may Non-Resident Persons be the beneficial owners 
of more than 49% of the Trust Units (on either a basic basis or a fully-diluted basis) and the Trust has informed its 
transfer agent and registrar of this restriction. The trustees may require a registered Unitholder to provide them with 
a declaration as to the jurisdictions in which beneficial Unitholders registered in such registered Unitholder's name 
are resident and as to whether such beneficial Unitholder is a Non-Resident Person (and, in the case of a partnership, 
whether the partnership is a Non-Resident Person). If the trustees become aware, as a result of such declarations as 
to beneficial ownership or as a result of any other investigations, that the beneficial owners of more than 49% of the 
Trust Units (on either a basic basis or a fully-diluted basis) are, or may be, Non-Resident Persons or that such a 
situation is imminent, the trustees may make a public announcement thereof and will not accept a subscription for 
Trust Units from, or issue or register a transfer of Trust Units to, a person unless the person provides a declaration in 
form and content satisfactory to the trustees that the person is not a Non-Resident Person and does not hold such 
Trust Units for the benefit of Non-Resident Persons. If, notwithstanding the foregoing, the trustees determine that 
more than 49% of the Trust Units (on either a basic basis or a fully-diluted basis) are held by Non-Resident Persons, 
the trustees may send or cause to be sent a notice to such persons chosen in inverse order to the order of acquisition 
or registration or in such other manner as the trustees may consider equitable and practicable, requiring them to sell 
their Trust Units or a portion thereof within a specified period of not more than 30 days. If the Unitholders receiving 
such notice have not sold the specified number of Trust Units or provided the trustees with satisfactory evidence that 
they are not Non-Resident Persons within such period, the trustees may on behalf of such persons sell or cause to be 
sold such Trust Units and, in the interim, will suspend the voting and distribution rights attached to such Trust Units. 
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Upon such sale, the affected Unitholders will cease to be holders of the relevant Trust Units and their rights will be 
limited to receiving the net proceeds of sale upon surrender of the certificates, if any, representing such Trust Units. 
Notwithstanding the foregoing, the trustees may determine not to take any of the actions described above if the 
trustees have been advised by legal counsel that the failure to take any of such actions would not adversely impact 
the status of the Trust as a mutual fund trust for purposes of the Tax Act or, alternatively, may take such other action 
or actions as may be necessary to maintain the status of the Trust as a mutual fund trust for purposes of the Tax Act. 

Ownership and Transfer Restrictions Applicable to all Unitholders 

US Investment Company Act Restrictions 

Given the nature of the Trust's undertaking after the completion of the Trust Conversion, and absent an exemption 
under the United States Investment Company Act of 1940, as amended, and the rules, regulations and orders 
promulgated thereunder (the "US Investment Company Act"), the Trust may be deemed to be an "investment 
company" as defined in the US Investment Company Act. The US Investment Company Act, among other things, 
prohibits foreign investment companies from publicly offering their securities in the United States. However, the 
Trust relies on an exemption provided in Section 3(c)(7) of the US Investment Company Act, which provides that a 
company is excluded from the definition of an "investment company", and is therefore excluded from regulation 
under the US Investment Company Act, if its securities have only been issued: (A) outside the United States to non-
US Persons (as defined in Rule 902 of Regulation S promulgated under the US Securities Act (as defined below)) in 
offshore transactions in reliance on Regulation S ("Regulation S") under the United States Securities Act of 1933, as 
amended, and the rules, regulations and orders promulgated thereunder (the "US Securities Act") or (B) to persons 
that are: (I)(a) located in the United States, (b) US Persons, or (c) acquiring securities for the account or benefit of 
persons located in the United States or US Persons, and that are (II) a "qualified purchaser" within the meaning of 
Section 2(a)(51)(A) of the US Investment Company Act ("Qualified Purchasers"), and (III) it does not make, or 
propose to make, a public offering of its securities in the United States. 

To comply with the Section 3(c)(7) exemption, for so long as the Trust may be deemed to be an "investment 
company" as defined in the US Investment Company Act, the Trust will issue Trust Units only: (a) outside the 
United States to non-US Persons in offshore transactions in reliance on Regulation S, or (b) in the United States or 
to US Persons, or for the account or benefit of persons located in the United States or US Persons, that are Qualified 
Purchasers (the "US Purchaser Restriction") and only in transactions that do not constitute a public offering in the 
United States. 

When acquiring Trust Units, each purchaser thereof, whether or not they are located in the United States or a US 
Person, will either make or be deemed to have made the acknowledgements, representations, warranties and 
agreements set forth in the US Legend (as defined and set out below). 

Consequently, Offered Units are being issued by the Trust only:  (i) outside the United States to non-U.S. Persons in 
offshore transactions in reliance on Regulation S, and (ii) in the United States or to, or for the account or benefit of, 
a person located in the United States or U.S. Persons that are Qualified U.S. Purchasers.  For the purposes of the 
Offering, "Qualified U.S. Purchaser" means a purchaser that is (i) (x) located in the United States, (y) is a U.S. 
Person or (z) is purchasing the Offered Units for the account or benefit a person located in the United States or a 
U.S. Person; (ii) a "qualified institutional buyer" (as defined in Rule 144A ("Rule 144A") under the 1933 Act 
("Qualified Institutional Buyer") and a Qualified Purchaser, and (iii) is not and is not acting on behalf of any 
benefit plan precluded from investing in Offered Units as set forth in "ERISA Restriction of No Ownership By 
Plans" below (an "ERISA Person"). 

Additionally, the Offered Units to be issued pursuant to the Offering will not be registered under the 1933 Act or the 
securities laws of any state of the United States and will be issued outside the United States to non-U.S. Persons in 
reliance on the exclusion from registration provided by Regulation S and within the United States and to, or for the 
account or benefit of, U.S. Persons in reliance upon the exemption from registration set forth in Rule 144A and 
exemptions provided under the securities laws of each state of the United States in which Qualified U.S. Purchasers 
reside. 

Qualified Purchasers may not resell their Trust Units in the United States or to US Persons, or for the account or 
benefit of persons located in the United States or US Persons. 
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However, for the avoidance of doubt, a sale of Trust Units on the TSX or any other secondary market in Canada will 
be free of restriction and satisfy the obligations set forth herein and in the US Legend, so long as there is a 
significant amount of trading involving non-US Persons in the secondary markets for the Trust Units and the 
transaction is not pre-arranged with a buyer in the United States or a US Person or a person acting for the account or 
benefit of a person located in the United States or a US Person or with a person otherwise known to be in the United 
States, a US Person or a person acting for the account or benefit of a person located in the United States or a US 
Person and is otherwise conducted in accordance with Regulation S. 

ERISA Restriction of No Ownership by Plans 

The Trust will prohibit investment in Trust Units by "benefit plan investors" as well as other similar investors, and, 
therefore, notwithstanding anything that might be contained herein to the contrary, transfers of Trust Units to such 
investors will also be prohibited. For these purposes, "benefit plan investors" are "employee benefit plans" (within 
the meeting of Section 3(3) of the United States Employee Retirement Income Security Act of 1974, as amended 
from time to time ("ERISA")) subject to Part 4 of Subtitle B of Title I of ERISA, plans (including individual 
retirement accounts and other arrangements) subject to Section 4975 of the United States Internal Revenue Code of 
1986, as amended, and the rules, regulations and orders promulgated thereunder (the "US Tax Code"), and entities 
whose underlying assets are deemed to include "plan assets" of a plan subject to ERISA or arrangement subject to 
Section 4975 of the US Tax Code (an "ERISA Plan") under the principles for identifying the assets of an "ERISA 
Plan" as set forth in the plan asset regulations of the US Department of Labor, 29 C.F.R. Sec. 2510.3-101 and 
Section 3(42) of ERISA (the "Plan Asset Rules"). Other benefit plans that are not subject to the Plan Asset Rules, 
such as the plans of churches or governmental entities, may be subject to similar US law, and, therefore, will be 
treated by the Trust as benefit plan investors. 

At no time may Trust Units, or any beneficial interest therein, be acquired by or for the benefit of any person that is 
or is acting on behalf of a benefit plan investor as described in the preceding paragraph ("ERISA Person") or with 
the assets of an ERISA Person (the "ERISA Purchaser Restriction") and any acquisition of Trust Units in 
contravention of the ERISA Purchaser Restriction will be void and shall have no force and effect. 

The Trust may refuse to register and recognize a transfer of Trust Units if the trustees, in their sole discretion, 
believe that the transfer would result in a contravention of (i) the US Investment Company Act, including without 
limitation, requiring the Trust to register as an investment company under the US Investment Company Act, (ii) the 
ERISA Purchaser Restriction or (iii) the US Purchaser Restriction. 

As a result of the completion of the Trust Conversion, the Trust indirectly owns all the shares of the Company, 
which will continue to carry on the same activities that the Company carried on prior to the Trust Conversion, and as 
such the Trust will be subject to substantially similar ERISA restrictions that previously applied to the Company and 
were set forth in the Company's articles and the terms of its Common Shares prior to the Trust Conversion. 

If the Trust becomes aware, at any time, that the US Purchaser Restriction, the ERISA Purchaser Restriction or the 
US Investment Company Act is, or may be, contravened, then the Trust may give notice (or cause notice to be 
given) to any holder of Trust Units (a "Relevant Holder") whose ownership of Trust Units has or may be in 
contravention of the US Purchaser Restriction, the ERISA Purchaser Restriction or the US Investment Company Act 
requiring it to: 

(a) provide a declaration in form and content satisfactory to the Trust that its ownership of Trust Units 
is not in contravention of the US Purchaser Restriction, the ERISA Purchaser Restriction or the 
US Investment Company Act; or 

(b) sell the Trust Units held by it or redeem those Trust Units to the Trust, within a specified period 
(which shall be not less than 30 days) determined by the trustees in its sole discretion, in 
compliance with the US Purchaser Restriction, the ERISA Purchaser Restriction and the US 
Investment Company Act. 

If a Relevant Holder to whom notice as provided above has been given has not provided the declaration referred to 
above or if the Trust is not satisfied that such Relevant Holder has sold or redeemed all of the Trust Units held by it 
within the period specified in the notice, then the Trust may, in its sole discretion, to the extent permitted by 
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applicable law, arrange for the sale or redemption of such Trust Units ("Relevant Units") on behalf of such holder. 
Any Relevant Units in relation to which the Trust is entitled to arrange the sale or redemption may be aggregated 
and sold together. The manner, timing and terms of any such sale or redemption of Relevant Units made or sought to 
be made by the Trust (including but not limited to the price or prices at which the same is made and the extent to 
which assurance is obtained that no transferee is or would contravene the US Purchaser Restriction, the ERISA 
Purchaser Restriction and the US Investment Company Act) shall be such as the Trust determines to be reasonably 
obtainable having regard to all the circumstances, including but not limited to the number of Trust Units to be 
disposed of and any requirement that the disposal be made without delay; and neither the Trust, the trustees nor any 
officer, employee, agent or representative thereof, shall be liable to any person for any consequences of such sale or 
redemption. Upon such sale or redemption, the affected Relevant Holder shall cease to be a holder of the Relevant 
Units and its rights shall be limited to receiving the net proceeds of the sale or redemption (less any applicable 
withholding taxes). 

For the purpose of affecting any sale or redemption of Relevant Units, the trustees may: 

(a) authorize in writing any officer or employee of the Trust to execute any necessary transfer on 
behalf of any holder; and/or 

(b) convert any Trust Units from un-certificated form to certificated form; and 

(c) may enter the name of the transferee in the register in respect of the transferred Trust Units 
notwithstanding the absence of any certificate and may issue a new certificate to the transferee and 
an instrument of transfer executed by any officer or employee of the Trust so authorized by the 
trustees shall be as effective as if it has been executed by the holder of the transferred Trust Units 
and the title of the transferee shall not be affected by any irregularity or invalidity in the 
proceedings relating to the sale or redemption. The proceeds of the sale or redemption shall be 
received by the Trust or by any person nominated by the Trust whose receipt shall be a good 
discharge for the purchase money and shall be paid (without any interest being payable in respect 
of it and after deduction of any expenses incurred by the Trust in the sale or redemption including, 
without limitation, broker's or selling agent's fees, commissions and expenses, taxes and duties) to 
the former holder (or, in the case of joint holders, the first of them named in the register) upon 
surrender by him or on his behalf to the Trust for cancellation of any certificate in respect of the 
transferred Trust Units. 

Neither the Trust nor the trustees shall be required to assume that any person is a US Person, an ERISA Person or an 
ERISA Plan or is not a Qualified Purchaser. 

Redemption Right 

A Unitholder may at any time demand redemption of some or all of its Trust Units by delivering to the Trust a duly 
completed and properly executed notice requiring redemption in a form satisfactory to the trustees, together with 
written instructions as to the number of Trust Units to be redeemed. Upon receipt of the redemption notice by the 
Trust, all rights to and under the Trust Units tendered for redemption shall be surrendered and the holder thereof will 
be entitled to receive a price per Trust Unit (the "Redemption Price") equal to the lesser of: 

(a) 90% of the Market Price (as defined below) of a Trust Unit calculated as of the date on which the 
Trust Units were surrendered for redemption (the "Redemption Date"); and 

(b) 100% of the Closing Market Price (as defined below) on the Redemption Date. 

For purposes of this calculation, the market price of a Trust Unit as at a specified date (the "Market Price") will be: 

(a) an amount equal to the weighted average trading price of a Trust Unit on the principal exchange or 
market on which the Trust Units are listed or quoted for trading during the period of 10 
consecutive trading days ending on such date; 

(b) an amount equal to the weighted average of the Closing Market Prices of a Trust Unit on the 
principal exchange or market on which the Trust Units are listed or quoted for trading during the 
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period of 10 consecutive trading days ending on such date, if the applicable exchange or market 
does not provide information necessary to compute a weighted average trading price; or 

(c) if there was trading on the applicable exchange or market for fewer than five of the 10 trading 
days, an amount equal to the simple average of the following prices established for each of the 10 
consecutive trading days ending on such date: the simple average of the last bid and last asking 
price of the Trust Units for each day on which there was no trading; the closing price of the Trust 
Units for each day that there was trading if the exchange or market provides a closing price; and 
the simple average of the highest and lowest prices of the Trust Units for each day that there was 
trading, if the market provides only the highest and lowest prices of Trust Units traded on a 
particular day. 

For the purposes of this calculation, the "Closing Market Price", as at a specified date, will be: 

(a) an amount equal to the weighted average trading price of a Trust Unit on the principal exchange or 
market on which the Trust Units are listed or quoted for trading on the specified date if the 
principal exchange or market provides information necessary to compute a weighted average 
trading price of the Trust Units on the specified date; 

(b) an amount equal to the closing price of a Trust Unit on the principal market or exchange on the 
specified date if there was a trade on the specified date and the principal exchange or market 
provides only a closing price of the Trust Units on the specified date; 

(c) an amount equal to the simple average of the highest and lowest prices of the Trust Units on the 
principal market or exchange, if there was trading on the specified date and the principal exchange 
or market provides only the highest and lowest trading prices of the Trust Units on the specified 
date; or 

(d) the simple average of the last bid and last asking prices of the Trust Units on the principal market 
or exchange, if there was no trading on the specified date. 

If Trust Units are not listed or quoted for trading in a public market, the Redemption Price will be the fair market 
value of the Trust Units, which will be determined by the trustees in their sole discretion. The aggregate Redemption 
Price payable by the Trust in respect of any Trust Units surrendered for redemption during any calendar month will 
be satisfied by way of a cash payment in Canadian dollars on or before the last day of the calendar month 
immediately following the month in which the Trust Units were tendered for redemption, on condition that the 
entitlement of Unitholders to receive cash upon the redemption of their Trust Units is subject to the limitations that: 

(a) the total amount payable by the Trust in respect of such Trust Units and all other Trust Units 
tendered for redemption in the same calendar month must not exceed $50,000 (subject to rounding 
to two decimal places on a per Trust Unit basis, the "Monthly Limit") (such limitation may be 
waived at the discretion of the trustees in respect of all Trust Units tendered for redemption in 
such calendar month); 

(b) at the time such Trust Units are tendered for redemption, the outstanding Trust Units must be 
listed for trading on the TSX or traded or quoted on any other stock exchange or market which the 
trustees consider, in their sole discretion, provides representative fair market value prices for the 
Trust Units; and 

(c) the normal trading of Trust Units is not suspended or halted on any stock exchange on which the 
Trust Units are listed (or, if not listed on a stock exchange, in any market where the Trust Units 
are quoted for trading) on the Redemption Date or for more than five trading days during the 10-
day trading period commencing immediately after the Redemption Date. 

If a Unitholder is not entitled to receive cash upon the redemption of Trust Units as a result of the Monthly Limit, 
then the portion of the Redemption Price per Trust Unit equal to the Monthly Limit divided by the number of Trust 
Units tendered for redemption in the month shall be paid and satisfied by way of a cash payment in Canadian dollars 
and the remainder of the Redemption Price per Trust Unit shall be paid and satisfied by way of a distribution in 
specie to such Unitholder of unsecured subordinated promissory notes of the Trust (or certain of its affiliates) 
("Redemption Notes") having a fair market value equal to the product of (a) the remainder of the Redemption Price 
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per Trust Unit of the Trust Units tendered for redemption and (b) the number of Trust Units tendered by such 
Unitholder for redemption. If a Unitholder is not entitled to receive cash upon the redemption of Trust Units as a 
result of the limitations described at (b) or (c) of the foregoing paragraph, then the Redemption Price per Trust Unit 
shall be paid and satisfied by way of a distribution in specie of Redemption Notes having a fair market value 
determined by the trustees equal to the product of (i) the Redemption Price per Trust Unit of the Trust Units 
tendered for redemption and (ii) the number of Trust Units tendered by such Unitholder for redemption. No 
Redemption Notes in integral multiples of less than $100 will be distributed and, where Redemption Notes to be 
received by a Unitholder includes a multiple less than that number, the number of Redemption Notes shall be 
rounded to the next lowest integral multiple of $100 and the balance shall be paid in cash. The Redemption Price 
payable as described in this paragraph in respect of Trust Units tendered for redemption during any month shall be 
paid by the transfer to or to the order of the Unitholder who exercised the right of redemption, of the Redemption 
Notes, if any, and the cash payment, if any, on or before the last day of the calendar month immediately following 
the month in which the Trust Units were tendered for redemption. Payments by the Trust as described in this 
paragraph are conclusively deemed to have been made upon the mailing of certificates representing the Redemption 
Notes, if any, and a cheque, if any, by registered mail in a postage prepaid envelope addressed to the former 
Unitholder and/or any party having a security interest and, upon such payment, the Trust shall be discharged from 
all liability to such former Unitholder and any party having a security interest in respect of the Trust Units so 
redeemed. The Trust shall be entitled to all accrued interest, paid or unpaid on the Redemption Notes, if any, on or 
before the date of distribution in specie as described in the foregoing paragraph. Any issuance of Redemption Notes 
will be subject to receipt of all necessary regulatory approvals, which the Trust shall use reasonable commercial 
efforts to obtain forthwith. 

It is anticipated that the redemption right described above will not be the primary mechanism for Unitholders to 
dispose of their Trust Units. Redemption Notes which may be distributed to Unitholders in connection with a 
redemption will not be listed on any exchange, no market is expected to develop in Redemption Notes and such 
securities may be subject to an indefinite "hold period" or other resale restrictions under applicable securities Laws. 
Redemption Notes so distributed may not be qualified investments for Deferred Income Plans (as defined below, 
under "Eligibility for Investment") depending upon the circumstances at the time. 

Representations on Sale 

When acquiring Trust Units, each purchaser thereof, whether or not they are located in the United States or a US 
Person will either make or be deemed to have made the acknowledgements, representations, warranties and 
agreements set forth in "Legends on All Securities" below.  Qualified Purchasers may not resell their Trust Units in 
the United States or to, or for the account or benefit of, US Persons.  However, for the avoidance of doubt, a sale 
of the Trust Units on the TSX will be free of restriction and satisfy the obligations set forth herein, so long as 
there is a significant amount of trading involving non-US Persons in the secondary markets for the Trust 
Units and the transaction is not pre-arranged with a buyer in the United States or a US Person or a person 
acting for the account or benefit of a person located in the United States or a US Person or with a person 
otherwise known to be in the United States, a US Person or a person acting for the account or benefit of a 
person located in the United States or a US Person and is otherwise conducted in accordance with Regulation 
S.   

Legends on All Securities 

All Trust Units issued, and all certificates (or other evidences of entitlement) issued in exchange therefor or in 
substitution thereof, will bear the legend (the "US Legend") set forth below (whether they are issued in certificated 
form or are held through the book-based system maintained by CDS).  This legend will be placed on certificates (or 
other evidences of entitlement) for purchasers outside the United States, as well as on certificates (or other evidences 
of entitlement) for purchasers that are located in the United States, are US Persons or are persons acting for the 
account or benefit of persons located in the United States or US Persons.  Consequently, each initial holder and each 
subsequent purchaser of the Offered Units will, or will be deemed to, represent, agree and acknowledge as follows: 

ALARIS EQUITY PARTNERS INCOME TRUST (THE "TRUST") HAS NOT 
BEEN AND WILL NOT BE REGISTERED UNDER THE US INVESTMENT 
COMPANY ACT OF 1940, AS AMENDED (THE "US INVESTMENT 
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COMPANY ACT"). THIS SECURITY AND ANY BENEFICIAL INTEREST 
HEREIN MAY NOT BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE 
TRANSFERRED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OR 
TO, OR FOR THE ACCOUNT OR BENEFIT OF, US PERSONS. 

BY ACQUIRING THIS SECURITY OR A BENEFICIAL INTEREST HEREIN, 
EACH HOLDER SHALL BE DEEMED TO REPRESENT, WARRANT AND 
AGREE WITH THE TRUST THAT: (1) IT IS EITHER: (A) OUTSIDE THE 
UNITED STATES, NOT A US PERSON AND NOT ACTING FOR THE 
ACCOUNT OR BENEFIT OF PERSONS LOCATED IN THE UNITED STATES 
OR US PERSONS OR (B) A QUALIFIED PURCHASER AS DEFINED IN 
SECTION 2(A)(51)(A) OF THE US INVESTMENT COMPANY ACT; (2) IT WILL 
NOT OFFER, RESELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY 
OR A BENEFICIAL INTEREST HEREIN IN THE UNITED STATES, TO A US 
PERSON OR TO A PERSON ACTING FOR THE ACCOUNT OR BENEFIT OF 
PERSONS LOCATED IN THE UNITED STATES OR US PERSONS; AND (3) IT 
IS NOT, AND SHALL NOT BE WHILE IT HOLDS ANY INTEREST IN THIS 
SECURITY (i) AN "EMPLOYEE BENEFIT PLAN" (WITHIN THE MEANING OF 
SECTION 3(3) OF THE US EMPLOYEE RETIREMENT INCOME SECURITY 
ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO PART 4 OF 
SUBTITLE B OF TITLE I OF ERISA, (ii) A PLAN, INDIVIDUAL RETIREMENT 
ACCOUNT OR OTHER ARRANGEMENT THAT IS SUBJECT TO SECTION 
4975 OF THE US INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE 
"US INTERNAL REVENUE CODE"), (iii) ANY OTHER RETIREMENT OR 
BENEFIT PLAN SUBJECT TO ANY STATE, LOCAL, NON-US OR OTHER LAW 
OR REGULATION THAT WOULD HAVE THE SAME EFFECT AS ERISA 
SECTION 3(42) AND THE REGULATIONS OF THE US DEPARTMENT OF 
LABOR CODIFIED AT 29 C.F.R. SECTION 2510.3-101 (TOGETHER, THE 
"PLAN ASSET REGULATIONS") TO CAUSE THE UNDERLYING ASSETS OF 
THE TRUST TO BE TREATED AS ASSETS OF THAT INVESTING ENTITY BY 
VIRTUE OF ITS INVESTMENT (OR ANY BENEFICIAL INTEREST) IN THE 
TRUST AND THEREBY SUBJECT THE TRUST TO LAWS OR REGULATIONS 
THAT ARE SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR 
PROHIBITED TRANSACTION PROVISIONS CONTAINED IN ERISA OR 
SECTION 4975 OF THE US INTERNAL REVENUE CODE ("SIMILAR LAW"), 
OR (iv) AN ENTITY WHOSE UNDERLYING ASSETS ARE CONSIDERED TO 
INCLUDE "PLAN ASSETS" OF ANY SUCH PLAN, ACCOUNT OR 
ARRANGEMENT DESCRIBED IN (i)-(iii) UNDER THE PLAN ASSET 
REGULATIONS OR SIMILAR LAW (EACH OF (i)-(iv), A "PLAN") AND NO 
PORTION OF THE ASSETS USED BY IT TO ACQUIRE OR HOLD THIS 
SECURITY OR BENEFICIAL INTEREST THEREIN CONSTITUTES OR WILL 
CONSTITUTE THE ASSETS OF A PLAN. 

THE TRUST HAS THE RIGHT TO COMPEL ANY SECURITY HOLDER OR 
BENEFICIAL HOLDER TO SELL ITS SECURITIES OR INTEREST THEREIN, 
OR MAY SELL SUCH TRUST UNITS OR INTEREST THEREIN ON BEHALF OF 
SUCH PERSON, WHERE SUCH PERSON DOES NOT SATISFY THE 
REQUIREMENTS IN THE PARAGRAPH ABOVE. 

THE TRUST AND ITS AGENTS SHALL NOT BE OBLIGATED TO RECOGNIZE 
ANY RESALE OR OTHER TRANSFER OF THIS SECURITY OR ANY 
BENEFICIAL INTEREST HEREIN MADE OTHER THAN IN COMPLIANCE 
WITH THESE RESTRICTIONS. 

TRANSFERS OF THIS SECURITY OR ANY INTEREST HEREIN TO A PERSON 
USING ASSETS OF A PLAN TO PURCHASE OR HOLD THIS SECURITY OR 
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ANY INTEREST HEREIN WILL BE VOID AND OF NO FORCE AND EFFECT 
AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO SUCH PERSON 
NOTWITHSTANDING ANY INSTRUCTION TO THE CONTRARY TO THE 
TRUST OR ANY OF ITS AGENTS. 

THE TERM "US PERSON" SHALL HAVE THE MEANING SET FORTH IN 
REGULATION S UNDER THE US SECURITIES ACT OF 1933, AS AMENDED. 

Amendments to the Declaration of Trust and Other Extraordinary Matters 

The Declaration of Trust, except where otherwise specified, may be amended only with the approval of a majority of 
the votes cast by the Voting Unitholders at a meeting called for that purpose or the written approval of the Voting 
Unitholders holding a majority of the outstanding Voting Units. Notwithstanding the foregoing, certain actions or 
amendments and certain extraordinary matters will require the approval of at least two-thirds of the votes cast by the 
Voting Unitholders at a meeting of Voting Unitholders called for that purpose or the written approval of Voting 
Unitholders holding more than two-thirds of the outstanding Voting Units, including: 

(a) any amendments to the amendment provisions of the Declaration of Trust; 

(b) an exchange, reclassification or cancellation of all or part of the Trust Units or Special Voting 
Units; 

(c) the change or removal of the rights, privileges, restrictions or conditions attached to the Trust 
Units or Special Voting Units, including, without limitation, 

(i) the removal or change of rights to distributions; 

(ii) the removal of or change to conversion privileges, redemption privileges, options, voting, 
transfer or pre-emptive rights; or 

(iii) the reduction or removal of a distribution preference or liquidation preference; 

(d) the creation of new rights or privileges attaching to certain of the Trust Units or Special Voting 
Units; 

(e) any change to the existing constraints on the issue, transfer or ownership of the Trust Units or 
Special Voting Units, except as provided in the Declaration of Trust; 

(f) the sale of the Trust's property as an entirety or substantially as an entirety (other than as part of an 
internal reorganization approved by the trustees); 

(g) the combination, amalgamation or arrangement of the Trust or any of its subsidiaries with any 
other entity that is not the Trust or a subsidiary of the Trust (other than as part of an internal 
reorganization as approved by the trustees or that is part of the Trust Conversion); and 

(h) certain amendments to the investment guidelines and operating policies of the Trust. 

A majority of the trustees may, however, without the approval of the Voting Unitholders, make certain amendments 
to the Declaration of Trust, including amendments for the purpose of: 

(i) ensuring continuing compliance with applicable laws, regulations, requirements or policies of any 
governmental authority having jurisdiction over the trustees, the Trust or the distribution of the 
Trust Units or Special Voting Units; 

(j) providing additional protection or added benefits which are, in the opinion of the trustees, 
necessary to maintain the rights of the Voting Unitholders set out in the Declaration of Trust; 

(k) removing any conflicts or inconsistencies in the Declaration of Trust or making corrections which 
are, in the opinion of the trustees, necessary or desirable and not prejudicial to the Voting 
Unitholders; 
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(l) making amendments of a minor or clerical nature or to correct typographical mistakes, ambiguities 
or manifest errors, which amendments are, in the opinion of the trustees, necessary or desirable 
and not prejudicial to the Voting Unitholders; 

(m) making amendments which are, in the opinion of the trustees, necessary or desirable as a result of 
changes in taxation or other Laws or accounting standards from time to time which may affect the 
Trust or the Voting Unitholders or to ensure the Trust Units qualify as equity for purposes of 
generally accepted accounting principles in Canada (including IFRS); 

(n) making amendments which, in the opinion of the trustees are necessary or desirable to enable the 
Trust to implement a Trust Unit option or purchase plan, a distribution reinvestment plan, or to 
issue Trust Units or Special Voting Units for which the purchase price is payable in instalments; 

(o) creating and issuing one or more new classes of "preferred units" that rank in priority to the Trust 
Units (in respect of payment of distributions and in connection with any termination or winding-
up of the Trust); 

(p) ensuring that the Trust has not been established nor maintained primarily for the benefit of Non-
Resident Persons; or 

(q) for any purpose which, in the opinion of the trustees, is not prejudicial to Voting Unitholders in 
any material respect and is necessary or desirable. 

In no event may the trustees amend the Declaration of Trust if such amendment would: (i) amend Article 12 of the 
Declaration of Trust; (ii) amend the Unitholders' voting rights; (iii) cause the Trust to fail or cease to qualify as "unit 
trust" or as a "mutual fund trust" both within the meaning of the Tax Act; or (iv) cause the Trust or a subsidiary of 
the Trust to be subject to tax under Part XII.2 of the Tax Act unless otherwise specifically provided in the 
Declaration of Trust. 

Take-Over Bids 

The Declaration of Trust contains provisions to the effect that if a take-over bid is made for Trust Units and not less 
than 90% of the Trust Units (including Trust Units issuable on the exchange of any Exchangeable Securities, but 
excluding Trust Units held at the date of the take-over bid by or on behalf of the offeror or associates or affiliates of 
the offeror or those acting jointly or in concert with them) are taken up and paid for by the offeror, the offeror will 
be entitled to acquire the Trust Units held by holders who did not accept the take-over bid on the terms on which the 
offeror acquired Trust Units from holders who accepted the take-over bid. 

Information and Reports 

Prior to each meeting of Voting Unitholders, the trustees will make available to the Voting Unitholders (along with 
notice of the meeting) information similar to that required to be provided to shareholders of a corporation governed 
by the CBCA and as required by applicable securities laws and stock exchange requirements. 

Rights of Unitholders 

The rights of the Unitholders and the attributes of the Trust Units are established and governed by the Declaration of 
Trust. Although the Declaration of Trust confers upon a Unitholder many of the same protections, rights and 
remedies as an investor would have as a shareholder of a corporation governed by the CBCA, significant differences 
exist, some of which are described below. 

Many of the provisions of the CBCA respecting the governance and management of a corporation are incorporated 
in the Declaration of Trust. For example, Unitholders are entitled to exercise voting rights in respect of their 
holdings of Trust Units in a manner comparable to shareholders of a CBCA corporation and to elect trustees and the 
auditors of the Trust. The Declaration of Trust also includes provisions modeled after comparable provisions of the 
CBCA dealing with the calling and holding of meetings of Voting Unitholders and trustees, the procedures at such 
meetings and the right of the Voting Unitholders to participate in the decision-making process where certain 
fundamental actions are proposed to be undertaken.  
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Similar to the dissent right which shareholders of a CBCA corporation are entitled, Voting Unitholders may dissent 
to certain fundamental changes affecting the Trust (such as the sale of all or substantially all of its property, a going-
private transaction or the addition, change or removal of provisions restricting: (a) the undertakings that the Trust 
can carry on; (b) the issue, transfer or ownership of Trust Units; or (c) the rights or privileges of any class of Trust 
Units) and are entitled to receive the fair value of their Trust Units where such changes are undertaken. The matters 
in respect of which approval by the Voting Unitholders is required under the Declaration of Trust effectively extend 
to certain fundamental actions that may be undertaken by the subsidiaries of the Trust. These approval rights are 
supplemented by provisions of applicable securities laws that are generally applicable to issuers (whether 
corporations, trusts or other entities) that are "reporting issuers" or the equivalent or are listed on the TSX. 

Under the Declaration of Trust, Unitholders have recourse to an oppression remedy similar to that which is available 
to shareholders of a CBCA corporation. Under the CBCA, shareholders of a CBCA corporation may also apply to a 
court for the appointment of an inspector to investigate the manner in which the business of the corporation and its 
affiliates is being carried on where there is reason to believe that fraudulent, dishonest or oppressive conduct has 
occurred. The Declaration of Trust does not include a comparable right. The CBCA also permits shareholders to 
bring or intervene in derivative actions in the name of a corporation or any of its subsidiaries, with the leave of a 
court. The Declaration of Trust does not include a comparable right. 

For further information with respect to the Trust, the Trust Units and the Special Voting Units, see also the 
Conversion Circular incorporated by reference herein. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement dated effective as of November 18, 2020 among the Trust and the 
Underwriters, the Trust has agreed to sell, and the Underwriters have severally and not jointly, nor jointly and 
severally, agreed to purchase from the Trust, subject to the terms and conditions of the Underwriting Agreement, the 
Offered Units offered hereby on the Closing Date at a price of $13.75 per Offered Unit.  The Underwriting 
Agreement provides that the Trust will pay the Underwriters' Fee in an amount equal to 4.5% of the gross proceeds 
of the Offering, or $0.61875 per Offered Unit, resulting in net proceeds to the Trust of $38,211,937.50 (without 
giving effect to the exercise of the Over-Allotment Option or the deduction of the expenses of the Offering). The 
terms of the Offering were determined by negotiation between the Trust and Acumen, on its own behalf and on 
behalf of the other Underwriters.   

The obligations of the Underwriters under the Underwriting Agreement are several and not joint, nor joint and 
several, and may be terminated at their discretion upon the occurrence of certain stated events as set forth in the 
Underwriting Agreement and the Underwriting Agreement includes customary "regulatory proceedings out", 
"material change or change in material fact out" and "disaster out" clauses to this effect.  In certain circumstances, if 
an Underwriter fails to purchase the Offered Units which it has agreed to purchase, the other Underwriters may, but 
are not obligated to, purchase such Offered Units.  The Underwriters are, however, obligated to take up and pay for 
all Offered Units if any Offered Units are purchased under the Underwriting Agreement. Subject to the terms of the 
Underwriting Agreement, Alaris has also agreed to indemnify the Underwriters and their respective directors, 
officers, employees, partners and agents against certain liabilities, including civil liabilities under Canadian 
provincial securities legislation, or to contribute to any payments the Underwriters may be required to make in 
respect thereof.  

The Trust has been advised by the Underwriters that, in connection with the Offering, the Underwriters may effect 
transactions to stabilize or maintain the market price of the Trust Units at levels other than those that might 
otherwise prevail in the open market.  Such transactions, if commenced, may be discontinued at any time.  

The Underwriters propose to offer the Offered Units initially at the Offering Price.  After reasonable efforts have 
been made to sell all of the Offered Units at the Offering Price, the Underwriters may subsequently reduce the 
selling price to investors from time to time in order to sell any of the Offered Units remaining unsold.  In the event 
that the Offering Price is reduced, the compensation received by the Underwriters will be decreased by the amount 
that the aggregate price paid by the purchasers for the Offered Units is less than the gross proceeds paid by the 
Underwriters to the Trust for the Offered Units.  Any such reduction will not affect the proceeds received by the 
Trust. 
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The TSX has conditionally approved the listing of the Offered Units on the TSX. The listing of such Offered Units 
will be subject to the Trust fulfilling all of the listing requirements of the TSX on or before February 22, 2021. 

If the Offering closes on or before December 31, 2020, as is anticipated, purchasers under the Offering will be 
entitled to receive the quarterly distribution expected to be paid by the Trust on January 15, 2021 to Unitholders of 
record at the close of business on December 31, 2020, provided that such purchasers continue to hold the Trust Units 
on December 31, 2020. 

The Trust has granted to the Underwriters the Over-Allotment Option, which is exercisable at any time, in whole or 
in part for a period of thirty (30) days from the Closing Date and pursuant to which the Underwriters may purchase 
up to an additional 436,500 Offered Units on the same terms as set forth above, solely to cover over-allotment, if 
any and for market stabilization purposes. This short form prospectus qualifies the grant of the Over-Allotment 
Option and the distribution of Trust Units issued and sold by the Trust upon exercise of the Over-Allotment Option. 
A purchaser who acquires Trust Units forming part of the Underwriters over-allocation position acquires those Trust 
Units under this short form prospectus regardless of whether the over-allocation position is ultimately filled through 
the exercise of the Over-Allotment Option or secondary market purchases.  If the Over-Allotment Option is 
exercised in full, the total Offering, Underwriters' Fee and the net proceeds to the Trust (before deducting expenses 
of the Offering) will be $46,014,375, $2,070,646.88, and $43,943,728.12, respectively.   

This Offering is being made concurrently in each of the provinces of Canada, except Québec.  No securities will be 
sold in any province or territory of Canada except by a dealer appropriately registered under the securities laws of 
that jurisdiction or pursuant to an exemption from the registered dealer requirements of the securities laws of that 
jurisdiction. 

Pursuant to policy statements of certain regulators, the Underwriters may not, throughout the period of distribution, 
bid for or purchase Trust Units other than pursuant to the Underwriting Agreement. The foregoing restriction is 
subject to exceptions, on the condition that the bid or purchase is not engaged in for the purpose of creating actual or 
apparent active trading in, or raising the price of, Trust Units. These exceptions include a bid or purchase permitted 
under the by-laws and rules of the TSX relating to market stabilization and passive market-making activities and a 
bid or purchase made for and on behalf of a customer where the order was not solicited during the period of 
distribution. Under the first-mentioned exception, in connection with the Offering, the Underwriters may over-allot 
or effect transactions which stabilize or maintain the market price of the Trust Units at levels other than those which 
might otherwise prevail in the open market. Those transactions, if commenced, may be discontinued at any time. 

Alaris has agreed that it will not, without the prior written consent of Acumen on behalf of the Underwriters, such 
consent not to be unreasonably withheld, from the date of the Underwriting Agreement and ending after the expiry 
of a period of ninety (90) days from the Closing Date, offer or announce the offering of, or make or announce any 
agreement to issue any Trust Units or financial instruments convertible or exercisable into Trust Units (other than 
for purposes of director, officer, or employee Options, or Trust Units issued pursuant to outstanding RTUs, in 
accordance with the terms of the Convertible Debentures, or to satisfy existing instruments issued prior to the date 
hereof or pursuant to the exercise of the Over-Allotment Option).   

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. 

Certain of the Underwriters have in the past and may in the future provide various financial advisory, investment 
banking and commercial banking services for the Trust and its affiliates in the ordinary course for which they have 
received and will receive customary fees and commissions. 

The Offered Units have not been and will not be registered under the 1933 Act or any state securities laws. 
Additionally, the Offered Units will not be registered under the U.S. Investment Company Act. See "Description of 
Trust Units – Ownership Restrictions Applicable to all Unitholders".  Accordingly, the Offered Units may not be 
offered, sold or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, US 
Persons, except in accordance with the Underwriting Agreement and pursuant to exemptions from the registration 
requirements of the 1933 Act and applicable state securities laws as well as an exemption from the registration 
requirement of the U.S. Investment Company Act. Except as permitted in the Underwriting Agreement and as 
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expressly permitted by applicable laws of the United States, the Underwriters will not offer or sell Offered Units 
within the United States or to, or for the account or benefit of, US Persons. The Underwriting Agreement permits the 
Underwriters to offer and resell the Offered Units that they have acquired pursuant to the Underwriting Agreement, 
through their U.S. broker dealers, to Qualified U.S. Purchasers, in minimum amounts of U.S. $250,000.  Moreover, 
the Underwriting Agreement provides that the Underwriters will offer and sell Offered Units outside the United 
States to non-US Persons only in accordance with Regulation S.  This short form prospectus does not constitute an 
offer to sell or solicitation of an offer to buy any of these securities within the United States or to, or for the account 
or benefit of, US Persons.  "Qualified U.S. Purchaser" means a purchaser that is (i) (x) located in the United States, 
(y) is a U.S. Person or (z) is purchasing the Offered Units for the account or benefit of a person located in the United 
States or a U.S. Person; (ii) a Qualified Institutional Buyer (as defined in Rule 144A under the 1933 Act) and a 
Qualified Purchaser, and (iii) is not and is not acting on behalf of any benefit plan precluded from investing in 
Offered Units. See "Description of Trust Units– Ownership and Transfer Restrictions Applicable to all Unitholders" 
and "Description of Trust Units - Legends on all Securities".  

First, until 40 days after the commencement of the Offering, any offer or sale of Offered Units offered hereby within 
the United States, or to, or for the account or benefit of, US Persons by any dealer (whether or not participating in 
the Offering) may violate the registration requirement of the 1933 Act unless made in compliance with an exemption 
from the registration requirement under the 1933 Act.  Second, dealers will be notified by the Underwriters of the 
need to prevent purchases by persons located in the United States or to, or for the account or benefit of, US Persons 
that are not Qualified U.S. Purchasers during the 40 days following the closing of the Offering.  

Except in limited circumstances, settlement of the Offered Units will be conducted through a non-certificated 
issuance of the Offered Units.  A subscriber who purchases Offered Units will receive only a customer confirmation 
from the registered dealer from or through whom Offered Units are purchased and who is a CDS Participant. CDS 
will record the CDS Participants who hold Offered Units on behalf of owners who have purchased Offered Units. 
No certificates will be issued unless specifically requested. Subscribers who are not issued a certificate evidencing 
the Offered Units are entitled under the Declaration of Trust to request that a certificate be issued in their name. 
Such a request will need to be made through the CDS Participant through whom the beneficial interest in the 
securities is held at the time of the request. Whether the Offered Units are held via a non-certificated position or in 
certificate form, the shares will be subject to the legend set forth in "Description of Trust Units - Legends on all 
Securities". 

RELATIONSHIP BETWEEN ALARIS AND CERTAIN OF THE UNDERWRITERS  

National Bank Financial Inc. and RBC Dominion Securities Inc. are each wholly-owned subsidiaries of Canadian 
chartered banks that are members of the lending syndicate that has made the Senior Credit Facility available to 
Alaris and to which Alaris is currently indebted. Consequently, Alaris may be considered a "connected issuer" of 
such Underwriters for the purposes of the securities regulations of certain Canadian provinces. As at November 30, 
2020, approximately $231.6 million of indebtedness was outstanding under the Senior Credit Facility, $37.9 million 
of which is expected to be repaid with the net proceeds of the Offering (after deducting the Underwriters' Fee and 
the estimated expenses of the Offering, but prior to giving effect to the Over-Allotment Option). See "Use of 
Proceeds" and "Risks Factors – Use of Proceeds". Alaris is in compliance in all material respects with the terms and 
conditions of the Senior Credit Facility and no breach of the agreement establishing the Senior Credit Facility has 
been waived by the lenders thereto, nor has there been any material change in the financial position of Alaris since 
the establishment of the Senior Credit Facility, except as previously disclosed by Alaris or as described elsewhere in 
this short form prospectus or the documents incorporated by reference herein (including the consent of the lenders 
for the Trust Conversion and related matters). The decision by the Underwriters to purchase the Offered Units was 
made independently of their affiliated lenders, and those lenders had no influence as to the determination of the 
terms of the distribution of the Offered Units. The Offering Price and the other terms and conditions of the Offering 
were established through negotiations between Alaris and Acumen, without involvement of the Underwriters' 
affiliated lenders. As a consequence of the Offering, each of National Bank Financial Inc. and RBC Dominion 
Securities Inc. will receive its respective portion of the Underwriters' Fee payable by Alaris, and it is expected that 
their affiliated lenders will receive a portion of the proceeds from the Offering from Alaris as a partial repayment of 
outstanding indebtedness under the Senior Credit Facility. See "Use of Proceeds". In addition, certain of the 
Underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, 
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various financial advisory and investment banking services for Alaris, for which they received or will receive 
customary fees. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

Prospective investors should be aware that the purchase of Trust Units has tax consequences, which are not 
described in this short form prospectus. Accordingly, prospective investors are advised to consult their own 
tax advisors with respect to the tax aspects of investing in, holding and disposing of Trust Units.  

In the opinion of Burnet, Duckworth & Palmer LLP, counsel to the Trust, and Torys LLP, counsel to the 
Underwriters, (together, "Counsel") the following is a summary of the principal Canadian federal income tax 
considerations generally applicable under the current provisions of the Income Tax Act (Canada) (the "Tax Act"), to 
the acquisition, holding and disposition of Units to a Unitholder that acquires such Units pursuant to this Offering. 
This summary is applicable to a Unitholder who, for purposes of the Tax Act at all relevant times, deals at arm’s 
length with the Trust (and each of its affiliates) and the Underwriters, and is not affiliated with the Trust (or any of 
its affiliates) or the Underwriters, and holds its Units as capital property.  

Generally, Units will be considered to be capital property to a Unitholder provided that the Unitholder does not hold 
the Units in the course of carrying on a business of trading or dealing in securities and has not acquired the Units in 
one or more transactions considered to be an adventure or concern in the nature of trade. Certain Unitholders 
resident in Canada for purposes of the Tax Act who might not otherwise be considered to hold their Units as capital 
property may, in certain circumstances, be entitled to make the irrevocable election permitted by subsection 39(4) of 
the Tax Act to have such Units (and all other "Canadian securities", as defined in the Tax Act) owned in the taxation 
year in which the election is made, and in all subsequent taxation years, deemed to be capital property. Unitholders 
interested in making this election should consult their own tax advisors for advice as to whether the election is 
available and advisable, having regard to their own particular circumstances. 
 
This summary assumes that at all relevant times not more than 50% of the fair market value of a Trust Unit is 
attributable to one or more properties each of which is real property in Canada, a "Canadian resource property" or a 
"timber resource property", each as defined in the Tax Act.  

This summary is not applicable to a Unitholder: (i) that is a "financial institution" subject to the "mark-to-market" 
rules, (ii) that is a "specified financial institution", (iii) that is a partnership, (iv) an interest in which is a "tax shelter 
investment", (v) that has elected to report Canadian tax results in a currency other than Canadian dollars or (vi) that 
enters into a "derivative forward agreement" in respect of the Units (in each case within the meaning of the Tax 
Act). Any such Unitholders should consult their own tax advisors to determine the tax consequences to them of the 
acquisition, holding and disposition of Units. 

This summary does not address the deductibility of interest by a Unitholder who has borrowed money to acquire 
Units. 

This summary is based upon the current provisions of the Tax Act and the regulations thereunder taking into account 
proposed amendments to the Tax Act and the regulations thereunder publicly announced by or on behalf of the 
Minister of Finance (Canada) prior to the date hereof (the "Tax Proposals"), and Counsel’s understanding of the 
current administrative policies and assessing practices published in writing by the Canada Revenue Agency 
("CRA") prior to the date hereof.  Except for the Tax Proposals, this summary does not take into account or 
anticipate any changes in the law or in the administrative policies and assessing practices of the CRA, whether by 
legislative, governmental or judicial action or decision, nor does it take into account other federal or any provincial, 
territorial or foreign tax considerations, which may differ significantly from those discussed in this summary. There 
can be no assurances that the CRA will not change its administrative policies and assessing practices. Modification 
or amendment of the Tax Act may significantly alter the tax status of the Trust and/or the tax consequences of 
investing in Units.  No assurance can be given that the Proposed Amendments will be enacted in the form proposed 
or at all. 
 
This summary is also based on the facts set out in the Prospectus and in a certificate provided to Counsel by an 
officer of the Trust (the "Officer’s Certificate"). This summary assumes that the representations made in the 
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Officer’s Certificate are true and correct, including the representations that (i) the Trust has at all times qualified and 
currently qualifies as a "mutual fund trust" for purposes of the Tax Act, (ii) the Trust will continue to qualify as a 
"mutual fund trust" for the purposes of the Tax Act while the Units remain outstanding, and (iii) the Trust has 
complied and will at all times comply with the Declaration of Trust. 

This summary is of a general nature only and is not exhaustive of all possible Canadian federal income tax 
considerations applicable to an investment in Units. The income and other tax consequences of acquiring, 
holding or disposing of Units will vary depending on an investor’s particular circumstances including the 
province or territory in which the investor resides or carries on business. This summary is not intended to be, 
nor should it be construed to be, legal or tax advice to any prospective Unitholder. Investors should consult 
their own tax advisors for advice with respect to the tax consequences of an investment in Units, based on 
their particular circumstances. 

Status of the Trust 

Qualification as a "Mutual Fund Trust" 

This summary is based on the assumption that the Trust qualifies and will qualify at all times as a "mutual fund 
trust" within the meaning of the Tax Act. Based on representations as to factual matters set out in the Officer’s 
Certificate, the Trust has met and will continue to meet the requirements necessary for it to qualify as a mutual fund 
trust at all times and it intends to file the necessary election so that the Trust will be deemed to qualify as a mutual 
fund trust throughout its first taxation year. If the Trust were not to qualify as a mutual fund trust at any particular 
time, the income tax considerations described below would, in some respects, be materially and adversely different. 
 
SIFT Rules 

The Tax Act contains provisions (the "SIFT Rules") that effectively tax certain publicly-traded or listed trusts and 
partnerships in a manner similar to corporations and tax certain income that is distributed from such trusts and 
partnerships to their investors as taxable dividends from a taxable Canadian corporation to its shareholders. These 
rules apply only to "SIFT trusts", "SIFT partnerships" (each as defined in the Tax Act) and their investors.  
 
Where the SIFT Rules apply, distributions of a SIFT trust's "non-portfolio earnings" (as defined in the Tax Act) are 
not deductible in computing the SIFT trust's net income. Non-portfolio earnings are generally defined as income 
attributable to a business carried on by the SIFT trust in Canada or to income (other than certain dividends) from, 
and taxable capital gains from the disposition of, "non-portfolio properties" (as defined in the Tax Act). The SIFT 
trust is itself liable to pay income tax on an amount equal to the amount of such non-deductible distributions at a rate 
that is substantially equivalent to the combined federal and provincial general income tax rate applicable to taxable 
Canadian corporations. Such non-deductible distributions paid to a holder of units of the SIFT trust are generally 
deemed to be taxable dividends received by such holder from a taxable Canadian corporation. Such deemed 
dividends will qualify as "eligible dividends" for purposes of the enhanced gross-up and dividend tax credit 
available under the Tax Act to individuals who are resident in Canada and for purposes of computing a Canadian 
resident corporation’s "general rate income pool" or "low rate income pool", as the case may be (each as defined in 
the Tax Act). Distributions that are paid by a SIFT trust as returns of capital will generally not attract the tax under 
the SIFT Rules. 
 
The Trust is expected to be a SIFT trust. However, its income and distributions should only be subject to the SIFT 
Rules to the extent of its non-portfolio earnings. Interest on debt owing from the Trust's subsidiaries that are not 
resident in Canada for purposes of the Tax Act ("Non-Resident Subsidiaries"), taxable capital gains from 
dispositions of such debt, and dividends paid by the Trust's subsidiaries should be income other than non-portfolio 
earnings. Taxable capital gains from the disposition of common shares of the certain subsidiaries of the Trust should 
constitute non-portfolio earnings and should be taxable in the Trust and treated as dividends as described above. 
Based on the factual representations set out in the Officer's Certificates, Counsel has been advised that all of the 
Trust's expected income should comprise income or gains, none of which should be non-portfolio earnings. As a 
result, the SIFT Rules should have no adverse application to the Trust and its Unitholders. 
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If the Trust were to become subject to the SIFT Rules in relation to having "non-portfolio earnings", certain of the 
income tax considerations described below would, in some respects, be materially and adversely different, and the 
SIFT Rules may, depending on the nature and extent of distributions from the Trust, including what portion of its 
distributions are income and what portion are returns of capital, have a material adverse effect on the after-tax 
returns of Unitholders. 
 
The remainder of this summary is subject to the SIFT Trust Rules as discussed above. 

Taxation of the Trust 

The Trust will be subject to tax under Part I of the Tax Act on its income for the year, including net realized taxable 
capital gains, taxable dividends received from its subsidiaries and interest on debt obligations held by the Trust 
(including debt owing from Non-Resident Subsidiaries), less the portion thereof that it deducts in respect of amounts 
paid or payable to Unitholders in the taxation year. An amount will be considered to be payable to a Unitholder in a 
taxation year if it is paid to the Unitholder in the year by the Trust or if the Unitholder is entitled in that year to 
enforce payment of the amount. The taxation year of the Trust is the calendar year. 

In computing its income for purposes of the Tax Act, the Trust may generally deduct reasonable administrative 
costs, interest and other expenses of a current nature incurred by it for the purpose of earning income. The Trust may 
also deduct on a five-year straight-line basis (subject to pro-ration for short taxation years) reasonable expenses 
incurred by it in the course of issuing Units.  

Counsel has been advised that the Trust intends to make distributions payable in each year to Unitholders in an 
amount sufficient to ensure that the Trust generally will not be liable for tax under Part I of the Tax Act in any year, 
however no assurance can be given in this regard. Under the Declaration of Trust and pursuant to the distribution 
policy of the Trust, where taxable income of the Trust in a taxation year exceeds the total cash distributions for that 
year, such excess taxable income may be distributed to Unitholders in the form of additional Units. Income of the 
Trust payable to Unitholders, whether in cash, additional Units or otherwise, generally will be deductible by the 
Trust in computing its taxable income.  

The Trust generally is expected to designate to the Unitholders any taxable dividends, net taxable capital gains 
received or realized by it, and foreign-sourced income (e.g., interest on debt owing from Non-Resident 
Subsidiaries), so that such amounts retain their character when received by Unitholders. 

The Trust will be entitled for each taxation year to reduce (or receive a refund in respect of) its liability, if any, for 
tax on its net realized taxable capital gains by an amount determined under the Tax Act based on the redemption of 
Units during the year (the "Capital Gains Refund"). The Capital Gains Refund in a particular taxation year may not 
completely offset the Trust’s tax liability for that taxation year arising in connection with the distribution of its 
property on the redemption of Units. The Declaration of Trust provides that all or a portion of any income (including 
taxable capital gains) realized by the Trust in a taxation year as a result of that redemption may, at the discretion of 
the Trustees, be treated as income paid or payable to the redeeming Unitholder. However, pursuant to Tax 
Proposals, the Trust generally will not be entitled to a deduction in computing its income in respect of amounts 
allocated to redeeming Unitholders to the extent of (i) the portion of any such amount that would be paid out of the 
income (other than taxable capital gains) of the Trust, and (ii) the portion of any such amount that is a capital gain to 
the extent that the amount so allocated, generally, exceeds the gain that would otherwise be realized by the 
redeeming Unitholder from the redemption of the Units. As a result, where the Trust redeems Units of a Unitholder, 
the Trust currently intends to allocate to that Unitholder capital gains and income only to the extent such allocation 
would be deductible to the Trust for purposes of the Tax Act. 
 
Losses incurred by the Trust cannot be allocated to Unitholders but may be deducted by the Trust in future years, in 
accordance with, and subject to the limitations in, the Tax Act. 

Taxation of Unitholders who are Resident in Canada 

This section is applicable to a Unitholder who is or is deemed to be resident in Canada for purposes of the Tax Act 
(a "Resident").  



29 

Trust Distributions 

A Resident will generally be required to include in computing income for a particular taxation year the portion of the 
net income for tax purposes of the Trust for a taxation year that is paid or payable to the Resident in the particular 
taxation year, whether such portion is received in cash, additional Units or otherwise. Provided that appropriate 
designations are made by the Trust, such portion of taxable dividends received from taxable Canadian corporations, 
net taxable capital gains, and foreign-sourced income (e.g., interest on debt owing from Non-Resident Subsidiaries), 
as the case may be, as is paid or payable to a Unitholder will effectively retain its character and be treated as such in 
the hands of the Resident for the purposes of the Tax Act.  This summary assumes that such designations will be 
made by the Trust. 

To the extent that amounts are designated as having been paid to Residents out of taxable dividends received, or 
deemed to be received, by the Trust on shares of taxable Canadian corporations, the normal (or in the case of 
eligible dividends, the enhanced) gross-up and dividend tax credit rules will apply to Residents who are individuals. 
In addition, in the case of a Resident that is a corporation, the dividend deduction in computing taxable income will 
generally be available (subject to the potential application of subsection 55(2) of the Tax Act,) and the refundable 
tax under Part IV of the Tax Act, generally imposed at a rate of 38 1/3%, will be payable by Residents that are 
"private corporations" (as defined in the Tax Act) and certain other corporations controlled directly or indirectly by 
or for the benefit of an individual (other than a trust) or a related group of individuals (other than trusts). Unitholders 
should consult their own tax advisors concerning the potential impact of such provisions. 

The non-taxable portion of any net capital gains of the Trust that is paid or payable, or deemed to be paid or payable, 
to a Resident in a taxation year will not be included in computing the Resident’s income for the year provided that 
the taxable portion of such capital gains is designated to the Resident. Any other amount in excess of the net income 
and net taxable capital gains of the Trust that is paid or payable, or deemed to be paid or payable, by the Trust to a 
Resident in a taxation year, generally will not be included in the Resident’s income for the year. A Resident will be 
required to reduce the adjusted cost base of Units by the portion of any amount (other than proceeds of disposition in 
respect of the redemption of Units and the non-taxable portion of net capital gains) paid or payable to such Resident 
that was not included in computing the Resident’s income. To the extent that the adjusted cost base of the Resident’s 
Units would be less than zero, the absolute value of the negative amount will be deemed to be a capital gain of the 
Resident, and the adjusted cost base of the Resident’s Unit will then be nil. 
 
In general, if a distribution paid or made payable by the Trust to a Resident results in the Trust being subject to tax 
under the SIFT Rules as described above, the amount of the distribution received (whether received in cash or 
additional Trust Units) by a Resident will also be deemed to be an "eligible dividend" paid by a taxable Canadian 
corporation. 

The after-tax return to Residents (other than Unitholders exempt from tax) from an investment in Units will depend, 
in part, on the composition for tax purposes of distributions paid by the Trust, portions of which may be fully or 
partially taxable or may constitute non-taxable returns of capital. The composition for tax purposes of distributions 
by the Trust may change over time, thus affecting the after-tax return to such Unitholders. 

Dispositions of Units 

On the disposition or deemed disposition of a Unit, whether on a redemption or otherwise, the Resident will realize a 
capital gain (or sustain a capital loss) equal to the amount by which the Resident’s proceeds of disposition exceed 
(or are exceeded by) the aggregate of the adjusted cost base of the Unit and any reasonable costs of disposition. 
Proceeds of disposition will not include an amount payable by the Trust that is otherwise required to be included in 
the Resident’s income. Refer to "Taxation of Capital Gains and Capital Losses" below. 

The adjusted cost base of a Unit to a Resident will include all amounts paid by the Resident for the Unit, subject to 
certain adjustments. The cost to a Resident of additional Units received in lieu of a cash distribution of income 
(including net capital gains) will be the amount of income (together with the applicable non-taxable portion of net 
capital gains) distributed by the issue of those respective Units. For the purposes of determining the adjusted cost 
base to a Unitholder, when a Unit is acquired, the cost of the newly acquired Unit will be averaged with the adjusted 
cost base of all of the Units owned by the Resident as capital property immediately before the acquisition. 
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Where Units are redeemed by the distribution of Redemption Notes or other property of the Trust, the proceeds of 
disposition to the redeeming Resident will be equal to the fair market value of the Redemption Notes or other 
property of the Trust so distributed less any income or capital gain realized by the Trust on the disposition of such 
property which is designated by the Trust to the redeeming Resident. Any such amount designated by the Trust to 
the redeeming Resident will be required to be included in the Unitholder’s income. The cost of any property 
distributed in specie by the Trust to a Resident upon a redemption of Units will be equal to the fair market value of 
that property at the time of the distribution. A Resident who is issued Redemption Notes will thereafter be required 
to include in income interest attributable to such notes in accordance with the provisions of the Tax Act. 

Taxation of Capital Gains and Capital Losses 

One-half of any capital gain (a "taxable capital gain") realized by a Unitholder and the amount of any net taxable 
capital gains designated by the Trust in respect of the Unitholder in a taxation year will generally be included in the 
Unitholder's income for the year. One-half of any capital loss (an "allowable capital loss") sustained by the 
Unitholder on the disposition of a Unit in a taxation year generally must be deducted by such Unitholder against 
taxable capital gains for the year. Allowable capital losses in excess of taxable capital gains realized by the 
Unitholder in a taxation year may be carried back up to three taxation years or forward indefinitely and deducted 
against net taxable capital gains in those other years, subject to the detailed provisions of the Tax Act. 

The amount of any allowable capital loss otherwise realized by the Resident that is a corporation or a trust (other 
than a mutual fund trust) on the disposition of a Unit may be reduced by the amount of dividends received by the 
Trust and previously designated by the Trust to the Resident except to the extent that a loss on a previous disposition 
of a Unit has been reduced by such amounts. Similar rules may apply where a corporation or trust (other than a 
mutual fund trust) is a member of a partnership that disposes of Units. Residents to whom these rules may be 
relevant should consult their own tax advisors. 

A Resident that is a "Canadian-controlled private corporation" (as defined in the Tax Act) throughout its taxation 
year may be liable to pay an additional refundable tax on its "aggregate investment income" (as defined in the Tax 
Act), including amounts in respect of net taxable capital gains. Residents should consult their own tax advisors 
concerning the potential impact of such provisions. 

In general terms, net income of the Trust paid or payable to a Resident who is an individual (other than certain 
trusts) that is designated as taxable dividends or as net taxable capital gains and capital gains realized on a 
disposition of Units by such Resident may increase the Resident's liability for alternative minimum tax. 

Taxation of Non-Resident Unitholders 

The following portion of this summary generally is applicable to a holder who at all relevant times is not resident, or 
deemed to be resident, in Canada for purposes of the Tax Act (a "Non-Resident") and who does not use or hold, and 
is not deemed to use or hold Trust Units, as the case may be, in connection with carrying on a business in Canada. 
Special rules, which are not discussed herein, may apply to a Non-Resident who is an insurer carrying on business in 
Canada and elsewhere. 

Trust Distributions 

All amounts that the Trust pays or credits, or is deemed to pay or credit, to a Unitholder who is Non-Resident, - as, 
on account of or in lieu of payment of, or in satisfaction of, income of the Trust for Canadian tax purposes (other 
than an amount that the Trust has designated in accordance with the Tax Act as a taxable capital gain) whether or 
not such amount is paid or credited in cash or reinvested in additional Units, will be subject to Canadian withholding 
tax at a rate of 25% of the gross amount thereof, unless such rate is reduced under an applicable income tax 
convention. For example, the rate of withholding tax is reduced to 15% where such distributions are paid or credited, 
or deemed to be paid or credited, to those Unitholders who are Non-Residents and are residents of the United States 
and qualified to claim full benefits under the Canada-United States Income Tax Convention, 1980, as amended. 
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It is expected that a portion of the distributions from the Trust will not constitute income determined in accordance 
with the Tax Act. Such distributions on Trust Units generally will not be subject to Canadian withholding tax, but 
generally will reduce the Unitholder's adjusted cost base of such Unitholder's Units.   

Where the Trust makes a designation under the Tax Act of net taxable capital gains, such taxable capital gain will be 
deemed to be a taxable capital gain of the holder of a Unit from the disposition of capital property. Pursuant to the 
Tax Act, certain amounts designated by the Trust as net taxable capital gains are deemed to be a distribution from 
the Trust which is not excepted from withholding tax in certain circumstances. Generally, these rules apply where a 
trust has net taxable capital gains from the disposition of taxable Canadian property or has received TCP gains 
distributions (as defined in the Tax Act). See below under "Distributions Designated as Taxable Capital Gains". 

Distributions Designated as Taxable Capital Gains 

Where, in a given taxation year the Trust has designated an amount in accordance with the Tax Act as a taxable 
capital gain in respect of a distribution to a Non-Resident, one-half of the lesser of (a) twice the amount so 
designated in respect of such holder and (b) such holder’s "pro rata portion" of the Trust’s "TCP gains balance" 
(each within the meaning of the Tax Act) for the taxation year, will be subject to Canadian non-resident withholding 
tax at the same rate as is applicable to an amount paid out of the income of the Trust, if more than 5% of the 
amounts so designated for the taxation year were designated in respect of Non-Residents. The Trust’s TCP gains 
balance generally includes all capital gains (less all capital losses) realized by it from the disposition of "taxable 
Canadian property" (within the meaning of the Tax Act), less amounts deemed to be TCP gains distributions in 
previous taxation years. In general terms, taxable Canadian property will include real or immovable property 
situated in Canada, certain interests in Canadian resident corporations, trusts and partnerships, as well as, options or 
interests in respect of such properties. 
 
Taxation of Capital Gains  

A Non-Resident generally will not be subject to tax under the Tax Act in respect of any capital gain realized on a 
disposition or deemed disposition of a Trust Unit (whether by way of sale, redemption, or capital distribution by the 
Trust in excess of the Non-Resident's adjusted cost base) unless such property constitutes "taxable Canadian 
property" for purposes of the Tax Act of the Non-Resident and no relief is available to the holder under an 
applicable income tax convention. See below under "Taxable Canadian Property". 

Taxable Canadian Property 

Generally, the Units will not be "taxable Canadian property" to a Non-Resident at a particular time on condition that 
such Units are listed on a "designated stock exchange" (as defined in the Tax Act, which currently includes the 
TSX), and are not otherwise deemed under the Tax Act to be "taxable Canadian property", unless at any time during 
the 60-month period that ends at that time: (a) any combination of (i) the Non-Resident holder, (ii) Persons with 
whom the Non-Resident holder did not deal at arm's length, (iii) partnerships in which the Non-Resident holder or a 
Person described in (ii) holds an interest directly or indirectly through one or more partnerships, owned 25% or more 
of the issued Units of the Trust; and (b) more than 50% of the fair market value of the Units, as the case may be, was 
derived directly or indirectly from one or any combination of real or immovable property situated in Canada, 
"Canadian resource property", "timber resource property", or any option in respect of, or any interest in, such 
properties, whether or not the property or properties exist (all as defined in the Tax Act). Based on the 
representations made by the Trust in the Officer's Certificate, the Units should not be "taxable Canadian Property" at 
the close of the Offering. 

If a Non-Resident's Unit is considered to be taxable Canadian property, on the disposition or deemed disposition 
thereof, the capital gain (or capital loss) generally will be treated in the manner described above under "Taxation of 
Unitholders who are Resident in Canada – Taxation of Capital Gains and Capital Losses". However, an applicable 
income tax convention may provide relief from Canadian tax on any such capital gain realized by the holder. Non-
Residents whose Units are taxable Canadian property should consult their own tax advisors for advice having regard 
to their particular circumstances, including whether their Units constitute "treaty-protected property" (as defined in 
the Tax Act). 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Counsel, provided that the Units are listed on a "designated stock exchange" (as defined in the Tax 
Act, which currently includes the TSX); or (b) the Trust qualifies as a "mutual fund trust" (for purposes of the Tax 
Act), the Units will be qualified investments for purposes of the Tax Act and the regulations thereunder for a trust 
governed by registered retirement savings plan ("RRSP"), registered retirement income fund ("RRIF"), deferred 
profit sharing plan, registered education savings plan ("RESP"), registered disability savings plan ("RDSP"), or tax-
free savings account ("TFSA"), each as defined in the Tax Act (collectively, "Deferred Income Plans"). 

Notwithstanding the foregoing, the holder of a TFSA or RDSP, the annuitant of an RRSP or RRIF, or the subscriber 
under a RESP, as the case may be, will be subject to a penalty tax on the Offered Units if such Units are a 
"prohibited investment" for purposes of the TFSA, RRSP, RRIF, RESP or RDSP. An Offered Unit generally will 
not be such a "prohibited investment" if the Offered Unit is "excluded property" or the holder of the TFSA or RDSP, 
the annuitant of the RRSP or RRIF, or the subscriber under the RESP, as the case may be deals at arm's length with 
the Trust for purposes of the Tax Act and does not have a "significant interest" (each as defined in the Tax Act for 
the purposes of such prohibited investment rules) in the Trust. 

Redemption Notes received as a result of a redemption of Trust Units will not be qualified investments for Deferred 
Income Plans, which may give rise to adverse consequences to the Deferred Income Plans or the annuitant 
thereunder. Accordingly, Deferred Income Plans that own Trust Units should consult their own tax advisors before 
deciding to exercise the redemption right attached to the Trust Units. 

Prospective purchasers who intend to hold Offered Units in their tax-free savings accounts, registered 
retirement savings plans or registered retirement income funds should consult their own tax advisors 
regarding their particular circumstances 

PRIOR SALES 

During the twelve (12) month period prior to the date of this short form prospectus the Trust or the Company, as 
applicable, has sold or issued the following Trust Units and Common Shares, as applicable, or securities convertible 
into Trust Units or Common Shares, as applicable:  

Date Securities Number of Securities(3) Price per Security 
March 16, 2020 Common Shares(1) 12,593 $12.68(2) 
March 16, 2020 RTUs 134,600 N/A 
May 19, 2020 Common Shares(1) 18,750 $9.52(2) 
May 19, 2020 RTUs 815 N/A 
October 21, 2020 Trust Units(1) 66,016 $12.40(2) 
October 21, 2020 RTUs 64,016 N/A 

Notes:   

(1) Represents Common Shares/Trust Units issued pursuant to the vesting and settlement RTUs. References to RTUs in the 
table above and in the note below prior to the Trust Conversion were in respect of underlying Common Shares of the 
Company. 

(2) Price per security represents the 5-day volume weighted average market price of the Common Shares or Trust Units, as 
applicable, at the time of vesting and settlement of the applicable RTUs. No cash consideration was paid on settlement 
and vesting of the applicable RTUs. 

(3) Effective September 1, 2020, the Trust issued 35,583,883 Trust Units pursuant to the Trust Conversion in connection 
with the acquisition by the Trust of all 35,583,883 Common Shares then issued and outstanding. On May 31, 2020, the 
Trust issued one (1) Trust Unit to the Company in connection with the settlement of the Trust.  
 

Within the twelve (12) months prior to the date of this short form prospectus, the Company or the Trust, as the case 
may be, granted 199,431 RTUs pursuant to the RTU Plan. In connection with the Trust Conversion, all 379,828 
RTUs and 1,433,866 Options then outstanding (as obligations by the Company) were exchanged with the Trust for 
equivalent securities of the Trust. 
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PRICE RANGES AND TRADING VOLUMES 

The Trust Units are listed for trading on the TSX under the symbol "AD.UN". Prior to the Trust Conversion, the 
price ranges and volumes represent such information for the Common Shares. The Common Shares traded on the 
TSX under the symbol "AD". The Trust Units began trading on the TSX on September 4, 2020 under the symbol 
"AD.UN". The following table sets forth the price range and trading volumes for the Trust Units and Common 
Shares, as applicable, on the TSX as reported by the TSX for the periods indicated:  

 Price Range  
Date High ($) Low ($) Trading Volume 
    
2019    
October 19.90 18.81 2,738,190 
November 22.42 19.35 4,165,501 
December 22.50 21.30 2,426,527 
    
2020    
January  22.61 21.59 4,295,416 
February 23.34 19.23 5,741,289 
March 19.58 5.83 15,268,697 
April 10.74 7.40 8,086,480 
May 11.04 8.65 9,761,042 
June  14.35 9.54 11,864,263 
July 13.60 11.30 5,524,288 
August 13.97 11.78 4,545,658 
September 12.86 10.49 3,074,072 
October  13.60 10.27 3,008,745 
November (1-30) 15.18 12.05 4,765,539 

 

The Convertible Debentures are listed for trading on the TSX under the symbol "AD.DB" (including prior to the 
Trust Conversion). The following table sets forth the price range and trading volumes for the Convertible 
Debentures on the TSX as reported by the TSX for the periods indicated:  

 Price Range  
Date High ($) Low ($) Trading Volume 
    
2019    
October 96.50 94.50 51,140 
November 100.50 95.95 77,180 
December 101.48 99.46 42,200 
    
2020    
January  103.50 100.70 40,370 
February 105.58 97.70 35,260 
March 99.25 60.46 25,430 
April 78.16 65.75 18,810 
May 82.06 73.51 17,350 
June  89.00 79.00 13,250 
July 87.90 84.00 12,685 
August 89.00 85.10 9,200 
September 87.00 78.04 9,590 
October  88.70 82.50 21,040 
November (1-30) 94.18 85.30 36,230 
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INTEREST OF EXPERTS 

Certain legal matters relating to the Offering will be passed upon by Burnet, Duckworth & Palmer LLP, Calgary, 
Alberta on behalf of the Trust and by Torys LLP, Calgary, Alberta on behalf of the Underwriters.  As at the date 
hereof, the partners and associates of Burnet, Duckworth & Palmer LLP and Torys LLP, as the case may be, each 
beneficially owned, directly or indirectly, less than one percent of the issued and outstanding Trust Units.   

In addition, none of the aforementioned persons or companies, nor any director, officer or employee of any of the 
aforementioned persons or companies, is or is expected to be elected, appointed or employed as a trustee, director, 
officer or employee of the Trust or any associate or affiliate of the Trust. 

KPMG LLP are the auditors of the Trust, and were the auditors of the Company, and have confirmed with respect to 
the Trust, previously the Company, that they are independent within the meaning of the relevant rules and related 
interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or 
regulations. 

RISK FACTORS 

An investment in the Offered Units or other securities of the Trust is subject to certain risks. Before making an 
investment decision, potential purchasers of Offered Units should carefully consider the following risks, the risks 
described elsewhere in this short form prospectus and under "Risk Factors" in the AIF, the Annual MD&A and the 
Conversion Circular as well as all of the other information in this short form prospectus and in the documents 
incorporated herein by reference.  See "Documents Incorporated by Reference" in this short form prospectus.  If any 
of those risks actually occur, the Trust's undertaking, financial condition, results of operations, cash flows and 
prospects could be harmed.  Such risks and uncertainties are not the only ones the Trust faces.  Additional risks and 
uncertainties, including those of which the Trust is currently unaware or that are deemed immaterial, may also 
adversely affect the Trust's undertaking, financial condition, results of operations, cash flows and prospects. 

Dependence on Partners 

Alaris, indirectly through its subsidiaries, is entirely dependent on the operations, assets and financial health of its 
Partners through its agreements with them. The Trust's ability to pay distributions, to satisfy its debt service 
obligations and to pay its operating expenses is dependent on its Partners' consistent payment of Partner 
Distributions, which is Alaris' sole source of cash flow. Increases or decreases to Partner Distributions are generally 
based on the percentage change of each Partner's revenues, same-store sales, gross margin or other similar top-line 
measure. Accordingly, subject to certain conditions, if the financial performance of a Partner declines with respect to 
the applicable performance measure, cash payments to Alaris will decline. The failure of any material Partner (or 
collectively a number of non-material Partners) to pay its Partner Distribution to Alaris could materially adversely 
affect the Trust's financial condition and cash flows. Each Partner may have liabilities or other matters that are not 
identified by Alaris through its due diligence or ongoing communications and monitoring procedures, which may 
have a material adverse effect on the Partners and the applicable performance measure. While Alaris (indirectly 
through its subsidiaries) has certain rights and remedies available to it under the terms of its agreements with its 
Partners, such rights and remedies, including the right to receive Partner Distributions, are generally subordinated to 
the payment rights and security interests of the Partner's senior lenders. Specifically, the Partner agreements 
typically include a standstill provision limiting Alaris' ability to exercise certain remedies until senior debt is fully 
paid or for a specified period of time. Alaris does not generally have significant voting rights in its Partners and 
accordingly its ability to exercise direct control or influence over the operations of its Partners may be limited 
(except with respect to our consent rights and in circumstances where there has been an uncured event of default and 
required Partner Distributions have not been made). During the onset of the COVID pandemic, certain of the 
material Partner Distributions were suspended or decreased and a number of the Private Company Partners applied 
for financial support under the U.S. Coronavirus Aid, Relief, and Economic Security Act.  In order to help facilitate 
such partners’ application process and to help ensure they received the financial assistance they required to address 
the economic uncertainty they were facing at the time, Alaris agreed to waive certain of its consent rights and 
remedies for the period that any indebtedness such Partners received remains outstanding or is forgiven under the 
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rules and regulations applicable thereto. While such waivers remain in place, Alaris' ability to enforce all of its rights 
under its agreements with the Private Company Partners may be limited. Payment of Partner Distributions therefore 
depend upon a number of factors that may be outside of our control.  

See also "Risk Factors – Strategic Risk Factors Relating to Our Business" in the AIF, which is incorporated by 
reference herein, for more detailed information on the risks relating to, among other things, Alaris' investments in its 
Partners. 

Partners' Financial Information and Results 

There is generally no publicly available information, including audited or other financial information, about our 
Partners and their boards of directors and management are not subject to the same governance and disclosure 
requirements applicable to Canadian public companies. Therefore, the Trust relies on management and third-party 
service providers to investigate the business of each Partner. However, neither its due diligence efforts nor ongoing 
monitoring procedures can provide assurance that it will uncover all material information about a Partner necessary 
to make fully informed decisions. In addition, its due diligence and monitoring procedures will not necessarily 
ensure that an investment will be successful. Partners may have significant variations in operating results; may from 
time to time be parties to litigation; may be engaged in rapidly changing businesses; may expand business operations 
to new jurisdictions or business lines; may require substantial additional capital to support their operations, to 
finance expansion or to maintain their competitive position; or may experience adverse changes in their business 
cycle or in the industries in which they operate. Numerous factors may affect the quantum of a Partner Distribution, 
or the ability of a Partner to maintain its Partner Distribution obligations, including: its compliance with its financial 
covenants under its credit facilities; its failure to meet its business plan; regulatory or other changes affecting its 
industry; integration issues with respect to acquisitions, new locations or new business lines; a downturn in its 
industry; negative economic conditions; changes in legislation or regulations governing a business or industry; 
disruptions in the supply chain; disputes with suppliers, customers, or service providers or changes in arrangements 
therewith; and working capital or cash flow management issues. Deterioration in a Partner’s financial condition and 
prospects may result in or coincide with a material reduction in the amount of its Partner Distributions. 

The COVID-19 Pandemic 

On March 11, 2020, the World Health Organization expanded its classification of COVID-19 to a worldwide 
pandemic and federal, state, provincial and municipal governments in North America been implementing legislation 
to combat the spread of COVID-19. In the response to general economic effects of COVID-19 (including in respect 
of the Partners), the Company previously announced in March 2020 that it would be switching its dividend policy to 
a quarterly payment rather than a monthly payment and its intention to reduce its dividend by approximately 30% to 
$1.16 annually and $0.29 per quarter (which, after the Trust Conversion, has been updated by to represent an annual 
distribution of $1.24 per Trust Unit, an increase of approximately 7% over the last quarterly dividend paid by the 
Company). Alaris and its Partners have experienced, and may continue to experience, negative impacts from the 
COVID-19 outbreak; however, the long term extent of such impacts are currently unquantifiable, but may be 
significant. Such impacts include, without limitation, reduced willingness or ability of the general population to 
travel, government restrictions on travel, hours of business operations, forced closures, mandated social distancing, 
isolation and/or quarantines, border closures, impacts of declared states of emergency, public health emergency and 
similar declarations and could include other increased government regulations, reduced consumer traffic and sales, 
as well as temporary business closures, and potential supply and staff shortages, all of which may negatively impact 
the business, financial condition and results of operations of the Trust and its Partners and thus may impact the 
ability of the Partners to comply with their covenants under their respective obligations to Alaris and satisfy their 
other obligations to other parties, which in turn may adversely impact, among other things, the ability of the Trust to 
access debt or equity capital on acceptable terms or at all, to comply with the financial covenants under its credit 
facilities, satisfy its financial obligations to its lenders and other creditors (including under the Senior Credit 
Facility) and Alaris' ability to pay distributions to Unitholders and make interest and principal payments to holders 
of the Convertible Debentures.  
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Market Price of the Trust Units 

While the Trust has applied for approval to list the Offered Units on the TSX, there can be no assurance that an 
active market price for the Offered Units will be sustained after this Offering.  Factors such as fluctuations in the 
Trust's operating results, the result of any public announcements made by the Trust, and general market conditions 
can also have an adverse effect on the market price of the Trust's securities, including the Offered Units.  The 
trading price of the Trust Units could be subject to large fluctuations, which may be based on factors unrelated to the 
Trust's financial performance or prospects. 

Alaris' and Partner's Outstanding Debt 

Certain features of Alaris' outstanding debt, including the renewal of such debt on substantially similar terms or a 
failure to comply with any of the covenants under the Senior Debt Facility, and the nature of any outstanding debt of 
the Partners could adversely affect Alaris' ability to raise additional capital, to fund its operations, pay distributions, 
limit its ability to react to changes in the economy and its industry, expose Alaris to interest rate risk to the extent of 
its variable rate debt and could prevent Alaris from meeting certain of its objectives. See "Alaris Equity Partners 
Income Trust" for further information regarding certain Partner credit facilities. 

Distributions  

The Trust's distribution policy is established pursuant to the Declaration of Trust. However, the board of trustees 
may reduce or suspend cash distributions indefinitely, which could have a material adverse effect on the market 
price of the Trust Units. There can be no assurance regarding the amount of income to be generated by the Trust's 
undertaking. The ability of the Trust to make cash distributions, and the actual amount distributed, will be entirely 
dependent on the operations and assets of the Trust, and will be subject to various factors including financial 
performance, obligations under applicable credit facilities (including the Senior Debt Facility), fluctuations in 
working capital, the sustainability of income derived from its Partners and capital expenditure requirements. 
Distributions may be increased, reduced or suspended entirely depending on the Trust's operations and the 
performance of the Trust's assets and investments at the discretion of the trustees. The market value of the Trust 
Units will deteriorate if the Trust is unable to meet its distribution targets in the future, and that deterioration may be 
significant. In addition, the composition of cash distributions for tax purposes may change over time and may affect 
the after-tax return for investors. 

Use of Proceeds 

The Trust currently intends to use the net proceeds of the Offering as stated under "Use of Proceeds", however, 
management will have discretion in the actual application of the proceeds, and may elect to allocate proceeds 
differently from that described in "Use of Proceeds" if it is believed it would be in the best interests of the Trust to 
do so as circumstances change. The failure by management to apply these funds effectively could have a material 
adverse effect on the undertaking of Alaris. 

Potential Investment Opportunities 

In the normal course, Alaris regularly evaluates and considers, and may be engaged in discussions with respect to, 
potential investment opportunities that it believes may assist it in achieving its commercial and growth plans, and in 
connection therewith it may at any time have outstanding non-binding letters of intent or conditional agreements 
which individually or together may be material. There can be no assurance that any such discussions, non-binding 
letters of intent or conditional agreements will result in a definitive agreement with respect to an investment and, if 
they do, what the terms or timing of such would be or that such investment will be completed by Alaris. If Alaris 
does complete any such transaction, it cannot assure investors that the transaction will ultimately strengthen its 
financial or operating results, prospects or competitive position or that it will not be viewed negatively, securities 
analysts or investors. Such transactions may also involve significant commitments of Alaris' financial and other 
resources including the completion of additional financings of equity or debt (which may be convertible into equity). 
Any such activity may not be successful in generating revenue, income or other returns to Alaris, and the resources 
committed to such activities will not be available to Alaris for other purposes. 
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Limitations on Ownership 

The Declaration of Trust imposes various restrictions on Unitholders. In certain circumstances, Non-Resident 
Persons are prohibited from beneficially owning more than 49% of the Trust Units (on either a basic basis or a fully-
diluted basis). These restrictions may limit (or inhibit the exercise of) the rights of certain persons, including Non 
Resident Persons, to acquire the Trust Units, to exercise their rights as Unitholders and to initiate and complete take-
over bids in respect of the Trust Units. As a result, these restrictions may limit the demand for the Trust Units from 
certain persons and thereby adversely affect the liquidity and market value of the Trust Units held by the public. 

In addition, there are restrictions on the ownership and transfer of the Trust Units as described herein under 
"Description of Trust Units– Ownership and Transfer Restrictions Applicable to all Unitholders" and "Description 
of Trust Units - Legends on all Securities". Such restrictions may prevent certain potential investors from owning or 
holding Trust Units, or conversely such holders may be subject to the redemption or sale of their Trust Units in 
certain circumstances, which may adversely affect the market value of the Trust Units.  

Nature of Investment  

Unitholders do not hold a share of a body corporate. As holders of Trust Units, Unitholders do not have statutory 
rights normally associated with ownership of shares of a corporation including, for example, the right to bring 
"derivative" actions. The rights of Unitholders are based primarily on the Declaration of Trust. There is no statute 
governing the affairs of the Trust equivalent to the CBCA which sets out the rights and entitlements of shareholders 
of corporations in various circumstances. See "Description of Trust Units – Rights of Unitholders" herein. 

Taxation  

Although management of the Trust currently believes the Trust qualifies as a "mutual fund trust" for the purposes of 
the Tax Act, the Trust may not qualify as a "mutual fund trust" for purposes of the Tax Act, or it may cease to so 
qualify. If the Trust did not so qualify for such purposes continuously throughout a taxation year, it would be subject 
to adverse tax consequences which may materially reduce its ability to make distributions on the Trust Units. 

Furthermore, if the Trust was considered to have been established primarily for the benefit of Non-Resident Persons, 
depending on the character of the properties held by the Trust at that time, it may be permanently disqualified from 
qualifying as a "mutual fund trust" for such purposes. 

The Trust Units will cease to be qualified investments for a Deferred Income Plan under the Tax Act unless the 
Trust qualifies as a "mutual fund trust" or the Trust Units trade on a "designated stock exchange" (each as defined in 
the Tax Act). Redemption Notes received from the Trust as a result of a redemption of Trust Units will not be 
qualified investments for a Deferred Income Plan, which could give rise to adverse consequences to the Deferred 
Income Plan or the annuitant thereunder. 

There can be no assurance that additional changes to the taxation of income trusts or corporations or changes to 
other government laws, rules and regulations, either in Canada or the United States, will not be undertaken which 
may have a material adverse effect on the Trust's unit price and its activities and undertakings. There can be no 
assurance that the Trust will benefit from any rules applicable to corporations, that these rules will not change in the 
future or that the Trust will avail itself of them. 

ERISA Restrictions 

Alaris has restricted the ownership and holding of Trust Units so that none of our assets will constitute "plan assets" 
(as defined in Section 3(42) of ERISA and applicable regulations) of any of the following: (1) an "employee benefit 
plan" (within the meaning of Section 3(3) of ERISA that is subject to Part 4 of Subtitle B of Title I of ERISA, (2) a 
plan, individual retirement account or other arrangement that is subject to Section 4975 of the U.S. Internal Revenue 
Code of 1986, as amended (the "U.S. Tax Code"), (3) any other retirement or benefit plan that is not described in (1) 
or (2), but that is subject to any state, local, non-U.S. or other laws or regulations that would have the same effect as 
ERISA or the U.S. Tax Code so as to cause the underlying assets of the Trust to be treated as assets of such 
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investing retirement or benefit plan by virtue of its investment (or any beneficial interest) in the Trust ("Similar 
Law"), or (4) an entity whose underlying assets are considered to include "plan assets" of any such plan, account or 
arrangement in (1) - (3) pursuant to ERISA, the U.S. Tax Code or Similar Law. 

If the Trust's assets were considered to constitute "plan assets" of any of the foregoing entities, ERISA fiduciary 
standards would apply to Trust investments and non-exempt "prohibited transactions" under Section 406 of ERISA, 
Section 4975 of the U.S. Tax Code or Similar Law could arise from transactions the Trust enters into in the ordinary 
course, resulting in tax penalties and mandatory rescission of such transactions. Consequently, each recipient and 
subsequent transferee of Offered Units will, or will be deemed to, represent and warrant that it is not an entity 
described in (1)-(4) in the preceding paragraph and that no portion of the assets used to acquire or hold its interest in 
Offered Units or any beneficial interest therein constitutes or will constitute the assets of such an entity.  Any 
holding or transfer of Offered Units in violation of such representation will be void ab initio.  See "Description of 
Trust Units– Ownership and Transfer Restrictions Applicable to all Unitholders - ERISA Restriction of No 
Ownership by Plans". 

Foreign Account Tax Compliance  

The Foreign Account Tax Compliance ("FATCA") provisions of the U.S. Hiring Incentives to Restore Employment 
Act of 2010 impose a 30% U.S. withholding tax on "withholdable payments" made to a "foreign financial 
institution" ("FFI"), unless the FFI satisfies certain information reporting and other requirements.  Withholdable 
payments include certain U.S. source income (including interest, dividends, royalties, and other passive income) and 
gross proceeds from the sale or other disposition of property that can produce U.S. source interest or dividends.  
Where the FFI is a Canadian entity, the FATCA reporting requirements applicable to such entity (including the 
requirement that such entity register with the U.S. Internal Revenue Service ("IRS")) are modified by the terms of 
the intergovernmental agreement between Canada and the United States (the "Canada-U.S. IGA"), and pursuant to 
the terms thereof, such entity is deemed to comply with FATCA by meeting such modified reporting requirements. 

For purposes of the FATCA rules, the Trust and certain of its subsidiaries (the "Financial Subsidiaries") are likely 
to be classified as FFIs.  In such case, the Trust and its Financial Subsidiaries generally will be subject to the 30% 
FATCA withholding tax on certain withholdable payments received after January 1, 2015, unless the Trust and its 
Financial Subsidiaries comply with the reporting, verification and due diligence obligations under the Canada-U.S. 
IGA, any other relevant intergovernmental agreement, or the U.S. Treasury regulations pertaining to FATCA, 
whichever applies. 

The Trust intends to ensure that it and its Financial Subsidiaries satisfy the FATCA compliance obligations 
described above to ensure that the 30% FATCA withholding tax does not apply to any payments received by it or 
any of its Financial Subsidiaries. The Trust's reporting obligations generally will not apply with respect to 
Shareholders, provided that the Common Shares are regularly traded on an established securities market, which is 
expected to be the case.  Notwithstanding the foregoing, FATCA reporting may apply with respect to U.S. 
Shareholders who own Trust Units directly and not through a broker. Such Shareholders should consult their own 
tax advisors regarding the consequences under FATCA of owning Trust Units in registered form. 

The foregoing description is based on guidance issued by the IRS, including the U.S. Treasury regulations, the 
Canada-U.S. IGA, other IGAs, if applicable, and certain non-U.S. guidance on the provisions of FATCA. 
Prospective investors should consult their own tax advisors regarding the consequences under FATCA of an 
investment in Trust Units. 

Legal Proceedings  

Alaris is subject to a risk of legal proceedings. In the normal course, Alaris (including its subsidiaries) may be 
subject to or involved in lawsuits, claims, regulatory proceedings and litigation for amounts not covered by our 
liability insurance. Some of these proceedings could result in significant costs or liabilities, including legal costs and 
expenses incurred in connection with the same. Although the outcome of such proceedings is not predictable with 
assurance, Alaris has no reason to believe that such matters could have a significant impact on its financial position, 
operating results or ability to carry on its undertaking. For further information on certain claims and proceedings in 
respect of Alaris see the Interim MD&A incorporated by reference herein. 
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AUDITORS, REGISTRAR AND TRANSFER AGENT 

The auditors of the Trust are KPMG LLP, Chartered Professional Accountants, 3100, 205 – 5th Avenue S.W., 
Calgary, Alberta T2P 4B9. 

The registrar and transfer agent for the Trust Units is Computershare Investor Services Inc. at its offices in Calgary, 
Alberta and Toronto, Ontario. 

ENFORCEABILITY OF JUDGMENTS  

Mr. John (Jay) Ripley a trustee of Alaris, resides outside of Canada and has appointed Burnet, Duckworth  & Palmer 
LLP, Suite 2400, 525 – 8th Avenue S.W., Calgary, Alberta, Canada, T2P 1G1, as his agent for service of process. 
Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against a 
person that resides outside of Canada, even if the party has appointed an agent for service of process. 

PURCHASERS' STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION IN CANADA 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities.  This right may be exercised within two (2) business days after receipt or deemed 
receipt of a prospectus and any amendment.  In several of the provinces, securities legislation further provides a 
purchaser with remedies for rescission or, in some jurisdictions, damages if the prospectus and any amendment 
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission or 
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser's province.  The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser's province for the particulars of these rights or consult with a legal adviser. 
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CERTIFICATE OF THE TRUST 

Dated:  December 1, 2020  

This short form prospectus, together with the documents incorporated by reference, constitutes full, true 
and plain disclosure of all material facts relating to the securities offered by this short form prospectus as required by 
the securities legislation of each of the provinces of Canada except Québec.  

 

(signed) "Stephen King" (signed) "Darren Driscoll" 
President and Chief Executive Officer Chief Financial Officer 

  
  

On behalf of the Trustees 
 
 

(signed) "E. Mitchell Shier" (signed) "John (Jay) Ripley" 
Trustee  Trustee 
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CERTIFICATE OF THE UNDERWRITERS 

Dated:  December 1, 2020  

To the best of our knowledge, information and belief, this short form prospectus, together with the 
documents incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the 
securities offered by this short form prospectus as required by the securities legislation of each of the provinces of 
Canada except Québec.  

ACUMEN CAPITAL FINANCE 
PARTNERS LIMITED 

By: (signed) "Kelly Hughes" 

CIBC WORLD 
MARKETS INC.  

By: (signed) "Jason 
Stefanson" 

 

CORMARK 
SECURITIES INC.  

By: (signed) "Alfred 
Avanessy" 

 

NATIONAL BANK 
FINANCIAL INC. 

By: (signed) "Brad Spruin" 

 

DESJARDINS SECURITIES INC.  

By: (signed) "William Tebbutt" 

 

RBC DOMINION SECURITIES INC.  

By: (signed) "Claire Sturgess" 

SCOTIA CAPITAL INC. 

By: (signed) "James Vaux" 

 


