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$300,300,000 
18,200,000 Common Shares 

Price:  $16.50 per Common Share 

This short form prospectus qualifies for distribution 18,200,000 common shares ("Common Shares") of Bonavista Energy 
Corporation ("Bonavista" or the "Corporation"). The issued and outstanding Common Shares are listed on the Toronto Stock 
Exchange (the "TSX") under the symbol BNP. The TSX has conditionally approved the listing of the Common Shares distributed 
under this short form prospectus. Listing of such securities will be subject to Bonavista fulfilling all of the listing requirements of 
the TSX on or before November 29, 2012. On August 28, 2012, the last complete trading day on which the Common Shares 
traded prior to the announcement of this Offering (as defined herein), the closing price of the Common Shares on the TSX was 
$17.03. On September 7, 2012, the closing price of the Common Shares on the TSX was $16.49. The offering price of $16.50 per 
Common Share was determined by negotiation between Bonavista and TD Securities Inc. and CIBC World Markets Inc. on their 
own behalf, and on behalf of RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., Scotia Capital Inc., National Bank 
Financial Inc., Peters & Co. Limited, FirstEnergy Capital Corp., Macquarie Capital Markets Canada Ltd and HSBC Securities 
(Canada) Inc. (collectively, the "Underwriters"). 

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

Per Common Share $16.50 $0.66 $15.84 
Total  $300,300,000 $12,012,000 $288,288,000 

Notes: 

(1) Before deducting expenses of the Offering, estimated to be $350,000, which will be paid from the general funds of Bonavista. 
(2) The Corporation has granted to the Underwriters an option (the "Over-Allotment Option"), exercisable in whole or in part from time 

to time until the day that is 30 days following the closing of the Offering, to purchase up to an additional 2,730,000 Common Shares 
(the "Option Shares" and, together with the Common Shares, the "Offered Shares") at a price of $16.50 per Option Share on the 
same terms and conditions of the issuance of the Common Shares for the purposes of covering the Underwriters' over-allocation 
position, if any, and for market stabilization purposes. A purchaser who acquires Option Shares forming any part of the Underwriters' 
over-allocation position acquires those Option Shares under this short form prospectus, regardless of whether the Underwriters' 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, fee payable to the Underwriters and net proceeds to the Corporation (before 
deducting expenses of the Offering) will be $345,345,000, $13,813,800 and $331,531,200, respectively. This short form prospectus 
also qualifies the issuance of Option Shares pursuant to the exercise of the Over-Allotment Option. See "Plan of Distribution". 
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The following sets forth the number of Common Shares that may be issued by Bonavista pursuant to the Over-Allotment Option: 

Underwriters' Position 

Maximum size or 
number of securities 

held Exercise period Exercise price 

Over-Allotment Option 2,730,000 Option Shares At any time during the 30 days 
following closing of the Offering 

$16.50 per Option 
Share 

 
The Underwriters, as principals, conditionally offer the Offered Shares for sale, subject to prior sale, if, as and when issued by 
Bonavista and accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred 
to under "Plan of Distribution" and subject to approval of certain legal matters relating to the Offering on behalf of Bonavista by 
Burnet, Duckworth & Palmer LLP and on behalf of the Underwriters by Torys LLP. Bonavista 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 Common Shares 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". 

Each of TD Securities Inc., CIBC World Markets Inc., RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., Scotia 
Capital Inc., National Bank Financial Inc. and HSBC Securities (Canada) Inc. are direct or indirect wholly-owned 
subsidiaries of Canadian chartered banks which are lenders to Bonavista and to which Bonavista is currently indebted. 
Consequently, Bonavista may be considered to be a connected issuer of these Underwriters for the purposes of securities 
regulations in certain provinces. The net proceeds of the Offering will initially be used to repay a portion of the 
indebtedness of Bonavista to such banks. See "Relationship Among Bonavista and Certain Underwriters", "Use of 
Proceeds" and "Consolidated Capitalization". 

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

Subscriptions for Offered Shares 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. Closing is expected to occur on or about September 18, 2012 but in any 
event not later than the date that is 42 days after the date of the receipt for this short form prospectus.  

The Offered Shares will be represented by a global certificate issued in registered form to CDS Clearing and Depository Services 
Inc. ("CDS") or its nominee under the book-based system administered by CDS. No certificates evidencing the Offered Shares 
will be issued to purchasers except in certain limited circumstances, and registration will be made in the depository service of 
CDS. Purchasers for Offered Shares will receive only a customer confirmation from the Underwriters or other registered dealer 
who is a CDS participant and from or through whom a beneficial interest in the Offered Shares is purchased. See "Plan of 
Distribution". 

An investment in the securities offered hereunder is speculative and involves a high degree of risk. The risk factors 
identified under the headings "Risk Factors" and "Special Note Regarding Forward-Looking Statements" in this short form 
prospectus and in the AIF (as defined herein) should be carefully reviewed and evaluated by prospective purchasers 
before purchasing the securities being offered hereunder. An investment in the Common Shares is suitable only for those 
investors who are willing to risk a loss of their entire investment. 

The Offered Shares may be sold only in those jurisdictions where offers and sales are permitted. This short form prospectus is not 
an offer to sell or a solicitation of an offer to buy the Offered Shares in any jurisdiction where it is unlawful. Investors should rely 
only on the information contained in or incorporated by reference in this short form prospectus. The Corporation has not 
authorized anyone to provide investors with different information. Purchasers should not assume that the information contained in 
this short form prospectus is accurate as of any date other than the date of this short form prospectus. 

The Corporation's head office is located at Suite 1500, 525 – 8th Avenue S.W. Calgary, Alberta, T2P 1G1, and its registered office 
is located at Suite 2400, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 1G1. 
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GLOSSARY OF TERMS 

In this short form prospectus, the following terms shall have the meanings set forth below, unless otherwise indicated: 

"1933 Act" means the United States Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder; 

"2012 Information Circular" means the information circular – proxy statement of Bonavista dated March 19, 2012 relating to 
the Meeting; 

"ABCA" means the Business Corporations Act (Alberta), R.S.A. 2000, c. B-9, as amended, including the regulations promulgated 
thereunder; 

"AIF" means the annual information form of Bonavista dated March 22, 2012 relating to the year ended December 31, 2011; 

"Annual MD&A" means management's discussion and analysis of the financial condition and results of operations of Bonavista 
for the year ended December 31, 2011; 

"Acquisition" means the acquisition by Bonavista of certain oil and gas assets located in west central Alberta pursuant to a 
purchase and sale agreement dated August 28, 2012 between the Corporation and an arm's length third party; 

"Arrangement" means the arrangement among NewCo, the Trust, BPL, Bonavista ExchangeCo, BOGL, Bonavista Trust (2003), 
Bonavista Energy LP, BP and the holders of Trust Units and BPL Exchangeable Shares pursuant to Section 193 of the ABCA 
which commenced on December 31, 2010 and was completed on January 1, 2011; 

"Audited Financial Statements" means the audited consolidated financial statements of Bonavista as at and for the years ended 
December 31, 2011 and 2010, together with the notes thereto and the auditors' report thereon; 

"Board of Directors" means the board of directors of Bonavista, as constituted from time to time; 

"BOGL" means Bonavista Oil & Gas Ltd., a corporation organized under the ABCA; 

"Bonavista" or the "Corporation" means Bonavista Energy Corporation; 

"Bonavista Energy LP" means Bonavista Energy LP, a limited Alberta partnership; 

"Bonavista ExchangeCo" means Bonavista ExchangeCo Ltd., a corporation which amalgamated with BPL and NewCo on 
January 1, 2011 to form the Corporation; 

"Bonavista Compensation Plans" means collectively: (i) the restricted share award plan; (ii) the stock option plan; (iii) the 
amended trust unit incentive rights plan; and (iv) the amended restricted trust unit incentive plan; 

"Bonavista Trust (2003)" means Bonavista Trust (2003), a trust previously organized under the laws of the Province of Alberta 
and which was dissolved as part of the Arrangement; 

"BP" means Bonavista Petroleum, a general Alberta partnership; 

"BPL" means Bonavista Petroleum Ltd., a corporation which amalgamated with Bonavista ExchangeCo and NewCo on January 
1, 2011 to form the Corporation; 

"BPL Exchangeable Shares" means exchangeable shares of BPL which were exchangeable for Trust Units and which were 
exchanged for Exchangeable Shares in connection with the Arrangement; 

"Business Day" means any day other than a Saturday, Sunday or statutory holiday in Calgary, Alberta; 
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"Canadian GAAP" or "GAAP" means: (i) with respect to financial years beginning after January 1, 2011, the generally accepted 
accounting principles in Canada of publically accountable enterprises; and (ii) with respect to financial years beginning before 
January 1, 2011, the generally accepted accounting principles, in each case as set by the Canadian Institute of Chartered 
Accountants and as permitted by National Instrument 52-107 Financial Disclosure, for the preparation of financial statements; 

"CDS" means CDS Clearing and Depository Services Inc.;  

"Common Shares" means the common shares in the capital of Bonavista; 

"designated professionals" has the meaning ascribed thereto under applicable securities laws; 

"Exchangeable Shares" means exchangeable shares of Bonavista, which are exchangeable for Common Shares; 

"Meeting" means the annual and special meeting of the holders of shares of the Corporation held on May 3, 2012; 

"NewCo" means Bonavista prior to the completion of the Arrangement; 

"NI 44-101" means National Instrument 44-101 - Short Form Prospectus Distributions; 

"NI 51-101" means National Instrument 51-101 - Standards of Disclosure for Oil and Gas Activities; 

"Offering" means the offering of 18,200,000 Common Shares at a price of $16.50 per Common Share pursuant to this short form 
prospectus; 

"Over-Allotment Option" means the option granted to the Underwriters to purchase up to an additional 2,730,000 Common 
Shares, on the same terms and conditions as the Offering, exercisable at any time and from time to time, in whole or in part during 
the 30 days following closing of the Offering, to cover over-allotments, if any and for market stabilization purposes; 

"Revolving Credit Facility" has the meaning set forth in Note (1) to the table under the heading "Consolidated Capitalization"; 

"SEDAR" means the System for Electronic Document Analysis and Retrieval; 

"Shareholders" means the holders from time to time of the Common Shares; 

"Tax Act" means the Income Tax Act (Canada), R.S.C. 1985, c.1, 5th Supplement, as amended, including the regulations 
promulgated thereunder; 

"Trust" means Bonavista Energy Trust, an open-end, unincorporated investment trust established under the laws of the Province 
of Alberta which was dissolved as part of the Arrangement; 

"Trust Unit" or "Unit" means a trust unit of the Trust; 

"TSX" means the Toronto Stock Exchange; 

"Underwriters" means, collectively, TD Securities Inc., CIBC World Markets Inc., RBC Dominion Securities Inc., BMO Nesbitt 
Burns Inc., Scotia Capital Inc., National Bank Financial Inc., Peters & Co. Limited, FirstEnergy Capital Corp., Macquarie Capital 
Markets Canada Ltd and HSBC Securities (Canada) Inc.; 

"Underwriting Agreement" means the agreement dated as of August 28, 2012 among Bonavista and the Underwriters in respect 
of the Offering; and 

"United States" or "U.S." means the United States of America, its territories, its possessions, any state of the United States and 
the District of Columbia. 

All financial information herein has been presented in Canadian dollars in accordance with GAAP. 
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Words importing the singular number only include the plural, and vice versa, and words importing any gender include all genders.  

ABBREVIATIONS 

Oil and Natural Gas Liquids Natural Gas 
bbl barrel Bcf billion cubic feet 
bbls barrels Mcf thousand cubic feet 
bbls/d barrels per day Mcf/d thousand cubic feet per day 
BOE or boe barrel(s) of oil equivalent Mcfe thousand cubic feet of natural gas 

equivalent 
boe/d barrels of oil equivalent per day MMcf million cubic feet 
Mbbls thousand barrels MMcf/d million cubic feet per day 
NGLs natural gas liquids m3 cubic metres 
Mstb thousand stock tank barrels of oil MMbtu million British Thermal Units 
Mboe thousand barrels of oil equivalent GJ gigajoule 
MMboe million barrels of oil equivalent   

Other 
 

°API the measure of the density or gravity of liquid petroleum products derived from a specific gravity 
psi pounds per square inch 
m metre(s) 
ha hectare(s) 
$000s thousands of dollars 
WTI West Texas Intermediate 

Bonavista has adopted the standard of 6 Mcf:1 bbl when converting natural gas to oil equivalent and 1 bbl:6 Mcf when converting 
oil to natural gas equivalent. Boe's may be misleading, particularly if used in isolation. A boe conversion ratio of 6 Mcf:1 bbl 
is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a 
value equivalency at the wellhead. Given that the value ratio based on the current price of crude oil as compared to 
natural gas is significantly different from the energy equivalency of 6:1, utilizing a conversion on a 6:1 basis may be 
misleading as an indication of value. 

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 

Certain statements contained in this short form prospectus constitute forward-looking statements and forward-looking information 
(collectively referred to herein as "forward-looking statements") within the meaning of applicable Canadian securities laws. 
Such forward-looking statements relate to future events or Bonavista's future performance. All statements other than statements of 
historical fact may be forward-looking statements. Such forward-looking statements are often, but not always, identified by the 
use of words such as "seek", "anticipate", "budget", "plan", "continue", "estimate", "expect", "forecast", "may", "will", "project", 
"predict", "potential", "targeting", "intend", "could", "might", "should", "believe" and similar expressions. These statements 
involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from 
those anticipated in such forward-looking statements. Bonavista believes the expectations reflected in those forward-looking 
statements are reasonable but no assurance can be given that these expectations will prove to be correct and such forward-looking 
statements included in, or incorporated by reference into, this short form prospectus should not be unduly relied upon as 
Bonavista cannot assure investors that actual results will be consistent with these forward-looking statements. These forward-
looking statements speak only as of the date of this short form prospectus or as of the date specified in the documents 
incorporated by reference into this short form prospectus, as the case may be.  

Specifically, this short form prospectus contains forward-looking statements relating to:  

• the use of the net proceeds from the Offering; 
• the timing and completion of the Offering and the Acquisition;  
• the expected purchase price of the Acquired Assets (as defined herein); 
• the performance characteristics of the Acquired Assets; 
• future operating costs; 
• the production and oil and natural gas reserves associated with the Acquired Assets; 
• anticipated improvements in capital and operational efficiencies;  
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• anticipated increased infrastructure control, organic growth opportunities and resource potential; 
• Bonavista's anticipated drilling and development program, plans and opportunities including those associated with the 

Acquired Assets; 
• the benefits to be obtained as a result of the Acquisition; 
• the exercise of the Over-Allotment Option; 
• Bonavista's 2012 capital expenditure program and the allocation thereof; and 
• Bonavista's dividend policy. 

 
The actual results, performance or achievements of Bonavista could differ materially from those anticipated in these forward-
looking statements as a result of the risk factors set forth below and elsewhere in this short form prospectus but are not limited to: 

• completion of the Acquisition and the Offering on the timing planned; 
• the receipt, in a timely manner of regulatory, stock exchange and other required approvals in connection with the 

Offering and the Acquisition; 
• volatility in market prices for oil and natural gas and foreign exchange rates; 
• operational risks and liabilities inherent in oil and natural gas operations; 
• uncertainties associated with estimating oil and natural gas reserves; 
• competition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel; 
• geological, technical, drilling and processing problems; 
• changes in general economic, market and business conditions; 
• the incorrect assessment of the value of acquisitions (including the Acquisition); 
• the accuracy of oil and gas reserves (including oil and gas reserves acquired under the Acquisition) estimates and 

estimated production levels as they are affected by exploration and development drilling and estimated decline rates; 
• fluctuations in the costs of borrowing; 
• the use of derivative financial instruments; 
• political or economic developments; 
• ability to obtain regulatory approvals; 
• the occurrence of unexpected events; and 
• the other factors discussed under "Risk Factors". 

Statements relating to "reserves" are deemed to be forward-looking statements, as they involve the implied assessment, based on 
certain estimates and assumptions, that the resources and reserves described can be profitably produced in the future.  

With respect to forward-looking statements contained in this short form prospectus, Bonavista has made assumptions regarding, 
among other things: commodity prices and royalty regimes; availability of skilled labour and services; timing and amount of 
capital expenditures; future exchange rates; the price of oil and natural gas; the impact of increasing competition; conditions in 
general economic and financial markets; access to capital; availability of drilling and related equipment; effects of regulation by 
governmental agencies; royalty rates and future operating costs.  

Bonavista has included the above summary of assumptions and risks related to forward-looking information provided in this short 
form prospectus in order to provide investors with a more complete perspective on Bonavista's current and future operations and 
such information may not be appropriate for other purposes. Forward-looking statements contained in certain documents 
incorporated by reference into this short form prospectus are based on the key assumptions and are subject to the risks described 
in such documents. The reader is cautioned that such assumptions, although considered reasonable by Bonavista at the time of 
preparation, may prove to be incorrect.  

Readers are cautioned that the foregoing lists of factors are not exhaustive. The forward-looking statements contained in 
this short form prospectus and in the documents incorporated by reference into this short form prospectus are expressly 
qualified by this cautionary statement. Except as required by applicable securities laws, neither Bonavista, nor any of the 
Underwriters undertakes any obligation to publicly update or revise any forward-looking statements and readers should 
also carefully consider the matters discussed under the heading "Risk Factors" in this short form prospectus and in the 
documents incorporated by reference into this short form prospectus.  
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NON-GAAP MEASURES 

References are made herein and in the documents incorporated by reference to terms commonly used in the oil and natural gas 
industry. Management of Bonavista uses "funds from operations", "operating netbacks" and the "ratio of debt to funds from 
operations" to analyze operating performance and leverage. Funds from operations as presented does not have any standardized 
meaning prescribed by Canadian GAAP and therefore it may not be comparable with the calculation of similar measures for other 
entities. Funds from operations as presented is not intended to represent operating cash flow or operating profits for the period nor 
should it be viewed as an alternative to cash flow from operating activities, net income or other measures of financial performance 
calculated in accordance with Canadian GAAP. All references to funds from operations throughout this short form prospectus and 
the documents incorporated by reference are based on cash flow from operating activities before changes in non-cash working 
capital, abandonment expenditures and interest expense. Funds from operations per share is calculated based on the weighted 
average number of Common Shares outstanding consistent with the calculation of net income per share. Operating netbacks equal 
production revenue and realized gains or losses on financial instrument commodity contracts, less royalties, transportation and 
operating expenses calculated on a boe basis. Total boe is calculated by multiplying the daily production by the number of days in 
the period. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on 
request without charge from the Corporate Secretary of Bonavista, at Suite 1500, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 
1G1, telephone (403) 213-4300. In addition, copies of the documents incorporated herein by reference may be obtained from the 
securities commissions or similar authorities in Canada through the SEDAR website at www.sedar.com. 

The following documents of Bonavista, filed with the various securities commissions or similar authorities in the provinces of 
Canada, are specifically incorporated by reference into and form an integral part of this short form prospectus: 

1. the AIF; 

2. the Audited Financial Statements; 

3. the Annual MD&A; 

4. the condensed consolidated interim statements of financial position, statement of income and comprehensive income, 
statement of changes in equity and statement of cash flows of Bonavista for the three and six months ended June 30, 
2012 and 2011;  

5. the management discussion and analysis of the financial condition and results of operations of Bonavista for the three 
and six months ended June 30, 2012 and 2011; and  

6. the 2012 Information Circular. 

Any documents 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), condensed consolidated interim financial statements, annual consolidated 
financial statements and the auditors' report thereon, management's discussion and analysis of financial condition and results of 
operations, information circulars, annual information forms and business acquisition reports filed by Bonavista with the securities 
commissions or similar authorities in the provinces of Canada subsequent to the date of this short form prospectus and prior to the 
termination of this distribution are 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 an admission for any purposes that the modified or superseded 
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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. 

BONAVISTA ENERGY CORPORATION 

General 

Bonavista is a Canadian resource corporation that is engaged in the acquisition, exploration, development and production of oil 
and natural gas assets in Western Canada. Bonavista was formed upon the amalgamation of NewCo, BPL and Bonavista 
ExchangeCo pursuant to the Arrangement. The Arrangement involved an internal reorganization of the Trust and certain of its 
subsidiaries through which the trust structure was replaced with a corporate structure and the Trust was dissolved. Pursuant to the 
Arrangement: (i) on December 31, 2010, the Trust Units were exchanged for common shares of NewCo on a one-for-one basis, 
the BPL Exchangeable Shares were exchanged for exchangeable shares of NewCo on the basis of 2.40917 exchangeable shares of 
NewCo for each outstanding BPL Exchangeable Share, and NewCo acquired all of the assets of the Trust and assumed all of its 
liabilities; and (ii) on January 1, 2011, the Trust was dissolved and the common shares and exchangeable shares of NewCo 
continued on as the Common Shares and Exchangeable Shares of Bonavista as a result of the amalgamation of NewCo, BPL and 
Bonavista ExchangeCo to form Bonavista. Following the Arrangement, Bonavista together with its subsidiaries, owned, directly 
or indirectly, the same assets owned by the Trust and its subsidiaries immediately prior to the Arrangement. The Arrangement has 
been accounted for on a continuity of interest basis as if Bonavista had always carried on the business formerly carried on by the 
Trust and its controlled entities on a consolidated basis.  

The head and principal office of the Corporation is located at Suite 1500, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 1G1 and 
the Corporation's registered office is located at 2400, 525 – 8th Avenue S.W., Calgary, Alberta, T2P 1G1. 

The Corporation's business plan is to create sustainable and profitable per share growth in reserves, production and cash flow in 
the oil and natural gas industry. To accomplish this, Bonavista pursues an integrated growth strategy with active development and 
exploration drilling within its core areas, together with focused acquisitions, similar to the strategies previously pursued by the 
Trust. The business of the Corporation is as set forth in the AIF under the headings "General Development of our Business" and 
"Description of our Business".  

RECENT DEVELOPMENTS 

Amendment to the Articles of the Corporation 

On May 9, 2012, Bonavista amended its articles to change the rights, privileges, restrictions and conditions in respect of the 
Common Shares, to enable Bonavista to issue Common Shares as payment of all or any portion of dividends declared on the 
Common Shares (referred to herein as "stock dividends") for those Shareholders who elect to receive stock dividends instead of 
cash dividends.  

Acquisition 

General 

On August 28, 2012, the Corporation entered into an agreement to acquire certain natural gas weighted properties (the "Acquired 
Assets") located within its deep basin core area in west central Alberta. The Acquisition has an effective date of July 1, 2012 and 
is expected to close on or about October 1, 2012 for an estimated purchase price of approximately $155 million. Completion of 
the Acquisition is subject to customary regulatory approvals and other conditions. 

The Acquired Assets consist of approximately 6,700 boe/d of production (94% natural gas) at closing and include extensive 
gathering, compression and processing infrastructure. The Acquired Assets are situated on approximately 113,000 net acres of 
land located adjacent to Bonavista's existing deep basin land position in west central Alberta. Bonavista has identified 
approximately 27 horizontal drilling locations offering the potential to significantly enhance production and resource recovery. 
The multi-zone horizontal development opportunities identified by Bonavista primarily target high impact liquids rich natural gas 
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horizons including the Wilrich and Bluesky as well as several secondary horizons including the Rock Creek, Notikewin, Gething, 
Cadomin and Second White Specks. In addition, the Acquired Assets offer nine vertical drilling locations and recompletion 
opportunities with, in management of Bonavista's view, a stable, low cost production base that is well positioned for a gradual 
improvement in natural gas prices. 
 
Reserves 

 Natural Gas 
(Bcf) 

Oil and Natural Gas Liquids 
(Mbbls) 

Total 
(MBoe) 

10% NPV Before Tax (1) 
($ millions) 

     
Total proved (2) 102 1,518 18,523 161 
Total proved plus probable (2) 133 2,076 24,146 198 
 
Notes: 
 
(1) Estimated net present values do not represent fair market value. 
(2) Reserves are working interest reserves prior to the deduction of royalties and include royalty interests. 
(3) The Acquired Assets were evaluated effective July 1, 2012 based on Bonavista's internal engineering evaluation completed in accordance 

with NI 51-101 incorporating strip prices effective August 22, 2012.  See "Risk Factors". 
(4) The estimates of reserves and future net revenue for individual properties may not reflect the same confidence level as estimates of reserves 

and future net revenue for all properties, due to the effects of aggregation. 
 
Benefits to Bonavista 
 
The Acquisition is consistent with Bonavista's strategy of acquiring high quality, multi-zone oil and natural gas assets with 
significant low risk development opportunities and extensive gathering, compression and processing infrastructure and, in the 
view of management, offers the following anticipated benefits: 
 

• increases Bonavista's estimated production by 10% to approximately 74,500 boe/d (61% natural gas weighted), on 
closing of the Acquisition; 

• increases Bonavista's total proved plus probable reserves by 7%; 
• doubles Bonavista's land position in the deep basin core area in west central Alberta enhancing its operational presence 

and creating an opportunity to improve both capital and operational efficiencies in the area; 
• the Acquired Assets offer attractive operating costs of approximately $4.50 per boe with 94% of the production operated; 
• improves Bonavista's control of strategic infrastructure in the deep basin including operatorship of two processing 

facilities totaling 102 MMcf per day of gross licensed throughput capacity; 
• offers attractive acquisition metrics of approximately $23,000 per flowing boe and $10.56 per boe proved plus probable, 

including future development capital and adjusting for land and seismic value of approximately $6.8 million; 
• offers significant organic growth opportunities, providing Bonavista with the ability to continue its strategy of adding 

low cost production and reserves through internal development and optimization; and 
• augments Bonavista's existing operational presence in a prospective, multi-zone area with significant undeveloped 

resource accumulation. 

Updated Guidance 
 
The Acquisition complements Bonavista's existing inventory of low cost, economic drilling opportunities and enhances its 
operational presence in the deep basin. This is anticipated to ultimately lead to improvements in both capital and operating 
efficiencies in the area. To accommodate this acquisition, the Board of Directors has approved an increase in Bonavista's 2012 
capital budget to $410 million, including $10 million of development expenditures allocated to the Acquired Assets. This revised 
capital budget consists of $385 million in exploration and development spending and $25 million in net acquisition spending. 
With an expected closing date of October 1, 2012, Bonavista anticipates fourth quarter 2012 production of between 73,000 and 
74,000 boe/d and average 2012 production of between 69,500 and 70,500 boe/d.  
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

Common Shares 

Bonavista is authorized to issue an unlimited number of Common Shares without nominal or par value, an unlimited number of 
Exchangeable Shares without nominal or par value and 10,000,000 preferred shares, issuable in series. A summary of the material 
attributes of Bonavista's Common Shares is outlined below. This summary is qualified in its entirety by the current articles of the 
Corporation, a copy of which is available under the Corporation's SEDAR profile at www.sedar.com. For a description of the 
terms and attributes of the Exchangeable Shares and the preferred shares, please see the disclosure under the heading "Description 
of our Capital Structure – Share Capital" in the AIF. 

Bonavista's Common Shares have the following rights, privileges, restrictions and conditions. 

Voting Rights: Holders of Common Shares are entitled to notice of, to attend and to one vote per share held at any meeting of 
Shareholders (other than meetings of a class or series of Bonavista shares other than the Common Shares). 

Dividends: Holders of Common Shares are entitled to receive dividends as and when declared by the Board of Directors on the 
Common Shares as a class, subject to the prior satisfaction of all preferential rights to dividends attached to shares of other classes 
of Bonavista shares ranking in priority to the Common Shares in respect of dividends. 

Stock Dividends: If the Board of Directors declare a dividend on the Common Shares payable in whole or in part in fully paid and 
non-assessable Common Shares, the number of Common Shares to be issued in satisfaction of the stock dividend shall be 
determined by dividing: (A) the dollar amount of the particular stock dividend; by (B) 95% of the "Average Market Price" of a 
Common Share on the TSX. The "Average Market Price" is calculated by dividing the total value of the Common Shares traded 
on the TSX by the total volume of the Common Shares traded on the TSX over the five trading day period immediately prior to 
the payment date of the applicable stock dividend on the Common Shares. 

Ranking: In the event of any liquidation, dissolution or winding-up of Bonavista, whether voluntary or involuntary, or any other 
distribution of Bonavista's assets among its Shareholders for the purpose of winding-up its affairs, and subject to prior satisfaction 
of all preferential rights to return of capital on dissolution attached to all shares of other classes of Bonavista shares ranking in 
priority to the Common Shares in respect of return of capital on dissolution, holders of Common Shares are entitled to share 
rateably, together with the holders of shares of any other class of Bonavista shares ranking equally with the Common Shares, in 
respect of return of a capital on dissolution, in such of Bonavista assets as are available for distribution.  

DIVIDENDS TO SHAREHOLDERS 

Dividends and Dividend Policy 

Bonavista's dividend policy is outlined in the AIF under the heading "Dividends to Shareholders". Following the Meeting, the 
Corporation's dividend policy was amended to allow Shareholders to elect to receive dividends as stock dividends, as outlined 
above in "Recent Developments" and "Description of Securities Being Distributed". 

Bonavista's current monthly dividend rate is $0.12 per Common Share. Dividends are normally announced on a monthly basis in 
the context of prevailing and anticipated commodity prices.  

The following dividends have been paid or declared by Bonavista to its Shareholders in 2012 for the months indicated, each 
amount being paid in the following month. Additional historical information in respect of dividends paid by Bonavista is 
contained in the AIF under the heading "Dividends to Shareholders". Purchasers of Common Shares under this short form 
prospectus will not receive the dividend that was declared for August 2012. 
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For the Month Ending 
Dividend Per Common 

Share 
 

Payment Date 
April $0.12 May 15, 2012 
May $0.12 June 15, 2012 
June $0.12 July 16, 2012 
July $0.12 August 15, 2012 

August $0.12 September 17, 2012 

These dividends were designated by Bonavista as "eligible dividends" for Canadian income tax purposes. Unless otherwise 
indicated, all dividends paid or to be paid by Bonavista are designated as "eligible dividends". 

Dividends, whether payable in cash or as stock dividends, are not guaranteed. Bonavista's historical dividends may not be 
reflective of future dividends, which will be subject to review by the Board of Directors taking into account the 
Corporation's prevailing financial circumstances at the relevant time. Although Bonavista intends to make dividends of its 
available cash to Shareholders, these dividends may be reduced or suspended. The actual amount distributed will depend 
on numerous factors and conditions existing from time to time, including fluctuations in commodity prices, production 
levels, capital expenditure requirements, debt service requirements, operating costs, royalty burdens, foreign exchange 
rates and the satisfaction of solvency tests imposed by the ABCA for the declaration and payment of dividends applicable 
law and other factors beyond Bonavista's control. See "Risk Factors". 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of Bonavista as at June 30, 2012, before and after giving effect to the 
Offering. There have been no material changes to the information provided below since June 30, 2012.  

 

As at June 30, 2012  
before giving effect to the 

Offering  

As at June 30, 2012  
after giving effect to the 

Offering  
 (thousands) 
Long Ter m Debt    
   
 Revolving Credit Facility (1)(4) $475,962 $188,024 
 Senior unsecured notes (2)(3) $556,812 $556,812 
   
Share Capital   
   
 Common Shares (unlimited) (5) $1,511,372 $1,799,310 
 (147,154 Common Shares) (165,354 Common Shares) 
   
 Exchangeable Shares (unlimited) (6) $565,105 $565,105 
 (19,622 Exchangeable Shares) (19,622 Exchangeable 

Shares) 
   
 Preferred Shares (10,000) (7) Nil Nil 
 (Nil shares) (Nil shares) 
   

Notes: 

(1) Bonavista's credit facility is an unsecured, covenant-based, extendible revolving facility and includes a $50 million swing line capital 
facility (the "Revolving Credit Facility"). The Revolving Credit Facility provides that advances may be made to Bonavista and 
certain of its subsidiaries by way of Canadian dollar prime rate loans, U.S. dollar base rate loans, Canadian dollar bankers' acceptances 
and/or U.S. dollar LIBOR advances. These advances bear interest at the banks' prime rate, U.S. base rate, LIBOR and/or at money 
market discount rates plus, in each case, a margin or stamping fee as applicable. The Revolving Credit Facility is a four year revolving 
credit and may, at the request of the Corporation and with the consent of the lenders, be extended on an annual basis. On October 25, 
2011, the Corporation and eleven (11) of the lenders agreed to extend the Revolving Credit Facility to September 10, 2015, with no 
payments due until this time. There is an accordion feature providing that at any time during the term, on participation of any existing 
or additional lenders, Bonavista can increase the facility by $250 million. Under the terms of the Revolving Credit Facility, Bonavista 
has agreed that its: (i) consolidated senior debt will not exceed three times net income before unrealized gains and losses on financial 
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instrument contracts and marketable securities, interest, taxes and depreciation, depletion and amortization; (ii) consolidated total debt 
will not exceed three and one half times consolidated net income before unrealized gains and losses on financial instrument contracts 
and marketable securities, interest, taxes and depreciation, depletion and amortization; and (iii) consolidated senior debt will not 
exceed one-half of consolidated total debt plus consolidated shareholder's equity of Bonavista, calculated, in the case of (i) and (ii), on 
a rolling prior four quarters.  Effective September 10, 2012, Bonavista and the lenders under the Revolving Credit Facility agreed to 
extend the Revolving Credit Facility to September 10, 2016 and to amend certain other terms. 

(2) On June 4, 2010, the Corporation entered into an uncommitted master shelf agreement that allows for an aggregate draw of up to 
US$125 million in notes at a rate equal to the related US treasury rate corresponding to the term of the notes plus an appropriate credit 
risk adjustment at the time of issuance. On June 4, 2010, the Corporation drew down US$50 million on the master shelf agreement 
with a coupon rate of 4.86% with US$25 million maturing on June 4, 2016 and the remaining US$25 million maturing on June 4, 
2017. Under the terms of the master shelf agreement, Bonavista has provided similar covenants that exist under the Revolving Credit 
Facility.  

(3) On November 2, 2010, the Corporation entered into a note purchase agreement with certain Canadian and US institutional investors 
for the issuance of US$90 million 3.66% senior notes due November 2, 2017, US$160 million 4.37% senior notes due November 2, 
2020, US$50 million 4.47% senior notes due November 2, 2022 and $50 million 3.79% senior notes due November 2, 2015. On 
October 25, 2011, the Corporation entered into a note purchase agreement with certain Canadian and US institutional investors for the 
issuance of US$150 million 4.25% senior notes due October 25, 2021. Under the terms of the note purchase agreement, Bonavista has 
provided similar covenants that exist under the Revolving Credit Facility.  

(4) The aggregate net proceeds of the Offering is expected to initially be used to partially repay outstanding indebtedness under the 
Revolving Credit Facility, which is expected to be redrawn to fund the Acquisition and finance a portion of Bonavista's 2012 
expanded capital program. See "Recent Developments", "Use of Proceeds" and "Plan of Distribution". This is based on the issuance of 
18,200,000 Offered Shares for aggregate gross proceeds of $300,300,000 less the fee payable to the Underwriters of $12,012,000 and 
estimated expenses of the Offering of $350,000 for net proceeds to Bonavista of approximately $287,938,000. If the Over-Allotment 
Option is exercised in full, the amount drawn on the Revolving Credit Facility following completion of the Offering is expected to be 
reduced by an additional $43,243,200 based on the issuance of 20,930,000 Offered Shares for aggregate gross proceeds of 
$345,345,000 less the fee of $13,813,800 payable to the Underwriters and estimated expenses of the Offering of $350,000 for net 
proceeds to Bonavista of approximately $331,181,200. 

(5) Based on the issuance of 18,200,000 Offered Shares for aggregate gross proceeds of $300,300,000 less the fee payable to the 
Underwriters' of $12,012,000 and estimated expenses of the Offering of $350,000 for net proceeds to Bonavista of approximately 
$287,938,000. If the Over-Allotment Option is exercised in full the number of Common Shares issued and outstanding following the 
completion of the Offering will be increased by 2,730,000. 

(6) Exchangeable Shares may be exchanged into Common Shares at any time at the option of the holder based on the exchange ratio in 
effect at the date of exchange. The exchange ratio as at June 30, 2012 was 1.08578 Common Shares for each Exchangeable Share. For 
additional information respecting the Exchangeable Shares, see "Description of our Capital Structure – Share Capital – Exchangeable 
Shares" on page 31 of the AIF incorporated herein by reference.  

(7) See "Description of our Capital Structure – Share Capital – Preferred Shares" in the AIF for a description of the preferred shares. 

PRICE RANGE AND TRADING VOLUME 

The Common Shares trade on the TSX under the trading symbol BNP. The Exchangeable Shares are not listed on any stock 
exchange. 

The following table sets forth the price range and trading volume of the Common Shares as reported by the TSX for the periods 
indicated in twelve months period before the date hereof. Additional historical trading information in respect of the Common 
Shares is contained in the AIF under the heading "Market for Securities".  

Period High Low Volume 
2011    
August $28.75 $23.00 9,633,619 
September $26.32 $20.08 8,050,650 
October $26.70 $19.88 8,220,581 
November $26.74 $24.58 8,776,510 
December  $27.48 $24.92 7,339,906 
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Period High Low Volume 
2012    
January $26.79 $22.06 14,746,069 
February $23.98 $22.00 10,200,423 
March $23.19 $19.77 12,429,731 
April $20.15 $16.66 10,537,887 
May $19.31 $16.90 12,197,230 
June $17.85 $13.76 22,657,607 
July $19.14 $15.46 11,047,789 
August  $18.27 $16.31 13,596,044 
September (1-7) $16.54 $16.00 2,176,339 

PLAN OF DISTRIBUTION 

The Offering 

Pursuant to the Underwriting Agreement, Bonavista has agreed to issue and sell an aggregate of 18,200,000 Offered Shares to the 
Underwriters, and the Underwriters have severally, and not jointly, or jointly and severally, agreed to purchase such Offered 
Shares on or about September 18, 2012, or such later date as may be agreed among the parties to the Underwriting Agreement but 
no later than the date that is 42 days after the date of the receipt for this short form prospectus, subject to the terms and conditions 
stated therein, at a price of $16.50 per Offered Share. In consideration for their services in connection with the Offering, the 
Underwriters will be paid a fee of $0.66 per Offered Share. The offering price of $16.50 per Offered Share was determined by 
negotiation between Bonavista and TD Securities Inc. and CIBC World Markets Inc., on their own behalf and on behalf of the 
other Underwriters.  

The Corporation has granted the Underwriters the Over-Allotment Option, exercisable at any time in whole or in part from time to 
time during the 30 days following the closing of the Offering, to purchase up to an additional 2,730,000 Option Shares at a price 
of $16.50 per Option Share on the same terms and conditions as the Offering for the purposes of covering the Underwriters' over-
allotments, if any. If the Underwriters exercise the Over-Allotment Option in full, the total Offering, fee payable to the 
Underwriters and net proceeds to the Corporation (before deducting expenses of the Offering) will be $345,345,000, $13,813,800 
and $331,531,200 respectively. This short form prospectus also qualifies for distribution the grant of the Over-Allotment Option 
and the issuance of the Option Shares that are sold pursuant to exercise thereof. A purchaser who acquires Option Shares forming 
any part of the Underwriters' over-allotment position acquires those Option Shares under this short form prospectus, regardless of 
whether the Underwriters' over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 
secondary market purchases. 

The obligations of the Underwriters under the Underwriting Agreement are several (and not joint or joint and several), and may 
be terminated at their discretion upon the occurrence of certain stated events, including, any occurrence of any event or condition 
of national or international consequence or any occurrence of any nature, whatsoever, which, in the sole opinion of the 
Underwriters or any of them, acting reasonably, seriously adversely effects or involves, or will seriously adversely affect or 
involve, the financial markets generally or the business, operations or affairs of Bonavista or its subsidiaries on a consolidated 
basis or the market price, value or marketability of the Offered Shares offered under the Offering. If an Underwriter fails to 
purchase the Offered Shares which it has agreed to purchase, the remaining Underwriter(s) may terminate their obligation to 
purchase their allotment of Offered Shares, or may, but are not obligated to, purchase the Offered Shares not purchased by the 
Underwriter or Underwriters which fail to purchase; provided, however, that in the event that the percentage of the total number 
of Offered Shares which one or more Underwriters has failed or refused to purchase is not more than 8% of the total number of 
the Offered Shares which the Underwriters have agreed to purchase, the other Underwriters shall be obligated severally to 
purchase on a pro rata basis the Offered Shares (other than pursuant to the Over-Allotment Option except to the extent it shall 
have been exercised) which would otherwise have been purchased by the one or more Underwriters which failed or refused to 
purchase. The Underwriters are, however, obligated to take up and pay for all Offered Shares if any are purchased under the 
Underwriting Agreement. The Underwriting Agreement also provides that Bonavista will indemnify the Underwriters and their 
directors, officers, agents, shareholders and employees against certain liabilities and expenses. 

Bonavista 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 Common Shares at levels other than those that might otherwise prevail in the 
open market. Such transactions, if commenced, may be discontinued at any time. 
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The Underwriters propose to offer the Offered Shares initially at the offering price specified herein. After a reasonable effort has 
been made to sell all of the Offered Shares at the price specified, the Underwriters may subsequently reduce the selling prices to 
investors from time to time in order to sell any of the Offered Shares remaining unsold. In the event the offering price of the 
Offered Shares is reduced, the compensation received by the Underwriters will be decreased by the amount the aggregate price 
paid by the purchasers for the Offered Shares is less than the gross proceeds paid by the Underwriters to Bonavista for the Offered 
Shares. Any such reduction will not affect the proceeds received by Bonavista. 

Bonavista has agreed that prior to 90 days after the closing date of the Offering, it will not directly or indirectly, sell or offer to 
sell any Offered Shares or otherwise lend, transfer or dispose of any securities exchangeable, convertible or exercisable into 
Offered Shares or enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic 
consequences of ownership of Offered Shares, whether any such transaction is settled by delivery of Offered Shares or other such 
securities, in cash or otherwise, or announce any intention to do any of the foregoing, without the consent of TD Securities Inc. 
and CIBC World Markets Inc., on their own behalf and on behalf of the Underwriters, such consent not to be unreasonably 
withheld other than: (i) in connection with the grant or exercise of options or restricted share awards; and (ii) in connection with 
the exchange, transfer, conversion or exercise right of existing outstanding securities or existing commitments to issue such 
securities. 

The TSX has conditionally approved the listing of the Offered Shares distributed under this short form prospectus. Listing of such 
securities will be subject to Bonavista fulfilling all of the listing requirements of the TSX on or before November 29, 2012.  

Closing of the Offering is expected to take place on or about September 18, 2012 but in any event not later than the date that is 42 
days after the date of the receipt for this short form prospectus. 

The Offered Shares will be represented by a global certificate issued in registered form to CDS or its nominee under the book-
based system administered by CDS. No certificates evidencing the Offered Shares will be issued to subscribers except in certain 
limited circumstances, and registration will be made in the depository service of CDS. Subscribers for Offered Shares will receive 
only a customer confirmation from the Underwriters or other registered dealer who is a CDS participant and from or through 
whom a beneficial interest in the Offered Shares is purchased. 

The Offered Shares offered hereby have not been and will not be registered under the 1933 Act, or any state securities laws, and 
accordingly may not be offered, sold or delivered, within the United States except in transactions exempt from the registration 
requirements of the 1933 Act and applicable state securities laws. Except as permitted in the Underwriting Agreement and 
pursuant to an exemption from the registration requirements of the 1933 Act and applicable state securities laws, the Underwriters 
will not offer or sell the Offered Shares within the United States. The Underwriting Agreement permits the Underwriters to offer 
and resell the Offered Shares that they have acquired pursuant to the Underwriting Agreement to "qualified institutional buyers" 
(as defined in Rule 144A under the 1933 Act) ("Rule 144A"), in the United States, provided such offers and sales are made in 
transactions exempt from the registration requirements of the 1933 Act in accordance with Rule 144A. The Underwriting 
Agreement also provides that the Underwriters will offer and sell the Offered Shares outside the United States only in accordance 
with Regulation S under the 1933 Act. This short form prospectus does not constitute an offer to sell or a solicitation of an offer to 
buy any of the securities within the United States. 

In addition, until 40 days after the commencement of the Offering, an offer or sale of Offered Shares within the United States by 
any dealer (whether or not participating in the Offering) may violate the registration requirements of the 1933 Act if such offer or 
sale is made otherwise than in accordance with an exemption from registration under the 1933 Act. 

Book-Entry Only System 

The Offered Shares will be issued in "book entry only" form and must be purchased or transferred through a CDS participant.  

Except as otherwise provided herein, on the closing date of the Offering, the Offered Shares will be issued, registered to CDS or 
its nominee, CDS & Co., and will be deposited with CDS pursuant to the book-entry only system. Unless the book entry only 
system is terminated as described below, a purchaser acquiring a beneficial interest in the Offered Shares, will not receive a 
certificate for Offered Shares, unless a certificate is requested. Purchasers of Offered Shares will not be shown on the records 
maintained by CDS, except through a CDS participant. 
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Beneficial interests in Offered Shares will be represented solely through the book-entry only system and such interests will be 
evidenced by customer confirmations of purchase from the registered dealer from which the Offered Shares are purchased in 
accordance with the practices and procedures of that registered dealer. In addition, registration of interests in and transfers of the 
Offered Shares will be made only through the depository service of CDS. 

As indirect holders of Offered Shares, investors should be aware that they (subject to the situations described below): (a) may not 
have Offered Shares registered in their name; (b) may not have physical certificates representing their interest in the Offered 
Shares; (c) may not be able to sell the Offered Shares to institutions required by law to hold physical certificates for securities 
they own; and (d) may be unable to pledge Offered Shares as security. 

The Offered Shares will be issued to beneficial owners thereof in fully registered and certificate form only if: (a) required to do so 
by applicable law; (b) the book-entry only system ceases to exist; and (c) CDS advises Bonavista that CDS is no longer willing or 
able to properly discharge its responsibilities as depository with respect to the Offered Shares and Bonavista is unable to locate a 
qualified successor. 

USE OF PROCEEDS 

The net proceeds to Bonavista from the sale of the Offered Shares hereunder are estimated to be approximately $287,938,000 
after deducting the fees of $12,012,000 payable to the Underwriters and the estimated expenses of the Offering of $350,000. If the 
Over-Allotment Option is exercised in full, the net proceeds of the Offering are estimated to be $331,181,200 and after deducting 
the fee of $13,813,800 payable to the Underwriters and estimated expenses of the Offering of $350,000. See "Plan of 
Distribution". 

The aggregate net proceeds of the Offering is expected to initially be used to partially repay outstanding indebtedness under the 
Revolving Credit Facility, which is expected to be redrawn to fund the Acquisition and finance a portion of Bonavista's 2012 
expanded capital program. See "Recent Developments", "Use of Proceeds", "Consolidated Capitalization" and "Plan of 
Distribution". 

The principal purpose for which the proceeds of the indebtedness under the Revolving Credit Facility were incurred was to fund 
Bonavista's capital expenditure programs. During the six months ended June 30, 2012, Bonavista incurred approximately $106.0 
million of capital expenditures, net of asset dispositions of $131.2 million. During the year ended December 31, 2011, Bonavista 
incurred approximately $627.4 million of net capital expenditures. During the year ended December 31, 2010, the Trust incurred 
approximately $570.0 million of net capital expenditures. For further details on these capital expenditures, see the Annual 
MD&A, which is incorporated herein by reference. 

While Bonavista intends to use the net proceeds as stated above, there may be circumstances that are not known at this time where 
a reallocation of the net proceeds may be advisable for business reasons that management believes are in the Corporation's best 
interests. 

PRIOR SALES 

Common Shares 

During the periods indicated, Bonavista issued the following Common Shares pursuant to a public offering, Bonavista's 
Compensation Plans, upon exchange of the Exchangeable Shares or pursuant to stock dividends: 

Period Price Range ($) Number 
2011   
August 11.35 – 22.34 7,986,529 
September 11.23 – 21.57 19,148 
October 11.11 – 21.45 75,559 
November 10.99 – 21.33 74,842 
December  10.87 – 21.80 67,749 
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Period Price Range ($) Number 
2012   
January 10.75 – 21.76 551,322 
February  18.67 269,293 
March 10.51 – 19.90 372,425 
April 10.39 – 18.92 480,373 
May 10.27 – 13.48 643,919 
June 10.15 – 16.30 738,637 
July 10.03 – 11.56 648,005 
August  9.91 – 18.44 495,078 
September (1 - 7) 9.79 2,006 

Notes: 

(1) On August 10, 2011, the Corporation issued 7,000,000 Common Shares at a price of $28.55 per share for gross proceeds of $200 
million pursuant to a prospectus offering. 

(2) There are no proceeds to the Corporation when Common Shares are issued upon exchange of the Exchangeable Shares. 
(3) There are no proceeds to the Corporation when Common Shares are issued as under the dividend reinvestment plan or the stock 

dividend program. For additional information respecting stock dividends, see "Approval of Share Capital Amendment to Implement 
Stock Dividend Program" in the 2012 Information Circular. 

(4) For additional information respecting Bonavista's Compensation Plans, see "Statement of Executive Compensation – Long Term 
Incentive Plans" in the 2012 Information Circular. 

Exchangeable Shares 

No Exchangeable Shares have been issued by the Corporation during the twelve (12) month period prior to the date of this short 
form prospectus.  

RELATIONSHIP AMONG BONAVISTA AND CERTAIN UNDERWRITERS 

Each of TD Securities Inc., CIBC World Markets Inc., RBC Dominion Securities Inc., BMO Nesbitt Burns Inc., Scotia Capital 
Inc., National Bank Financial Inc. and HSBC Securities (Canada) Inc. are direct or indirect wholly-owned subsidiaries of 
Canadian chartered banks which are lenders to Bonavista and to which Bonavista is currently indebted. Consequently, Bonavista 
may be considered to be a connected issuer of these Underwriters under applicable securities laws. 

As at September 7, 2012, approximately $560 million was outstanding under the Revolving Credit Facility. Bonavista is in 
compliance with all material terms of the agreements governing the Revolving Credit Facility and none of the lenders under the 
Revolving Credit Facility has waived any breach by Bonavista thereunder since its execution. Bonavista's financial position has 
not materially changed, in an adverse manner, since the indebtedness was incurred under the Revolving Credit Facility. See 
"Consolidated Capitalization". 

The decision to distribute the Offered Shares offered hereunder and the determination of the terms of the distribution were made 
through negotiations primarily between Bonavista and TD Securities Inc. and CIBC World Markets Inc, on their own behalf and 
on behalf of the other Underwriters. The lenders under the Revolving Credit Facility did not have any involvement in such 
decision or determination, but have been advised of the issuance and terms thereof. As a consequence of this issuance, the 
Underwriters will receive their respective share of the Underwriters' fee. 

INTEREST OF EXPERTS 

Certain legal matters relating to the Offering will be passed upon by Burnet, Duckworth & Palmer LLP on behalf of Bonavista, 
and by Torys LLP on behalf of the Underwriters. As at the date hereof, the partners and associates of Burnet, Duckworth & 
Palmer LLP, as a group, and Torys LLP, as a group, each own, directly or indirectly, less than 1% of the Common Shares, 
respectively. Grant A. Zawalsky, the Corporate Secretary of Bonavista is a partner of Burnet, Duckworth & Palmer LLP. 

Reserve estimates contained in certain of the documents incorporated by reference into this short form prospectus are based upon 
reports prepared by GLJ Petroleum Consultants Ltd. ("GLJ") and Ryder Scott Company L.P. ("Ryder Scott"), as independent 
consultants, with respect to reserves of Bonavista. As of the date hereof, GLJ and its designated professionals, as a group, own, 
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directly or indirectly, less than 1% of the outstanding Common Shares and the partners and associates, as a group, of Ryder Scott 
own, directly or indirectly no Common Shares.  

KPMG LLP, Chartered Accountants, has provided opinions in certain of the documents incorporated by reference in this short 
form prospectus. KPMG LLP is independent of Bonavista within the meaning of the Rules of Professional Conduct of the 
Institute of Chartered Accountants of Alberta.  

ELIGIBILITY FOR INVESTMENT 

In the opinion of Burnet, Duckworth & Palmer LLP, counsel to the Corporation, and Torys LLP, counsel to the Underwriters, 
based on current provisions of the Tax Act, provided the Common Shares are listed on a designated stock exchange (which 
includes the TSX) at all relevant times, Offered Shares acquired will be qualified investments for purposes of the Tax Act for 
trusts governed by registered retirement savings plans ("RRSP"), registered retirement income funds ("RRIF"), deferred profit 
sharing plans, registered education savings plans, registered disability savings plans and tax-free savings accounts ("TFSA") 
(each as defined in the Tax Act). 

Notwithstanding the foregoing, if the Offered Shares are a "prohibited investment" for a particular TRSA, RRSP or RRIF (a 
"Registered Plan"), the holder or annuitant of the particular Registered Plan, as the case may be, will be subject to a penalty tax 
as set out in the Tax Act.  Provided that the holder or annuitant of a particular Registered Plan deals at "arm's length" (as defined 
in the Tax Act) with the Corporation and does not hold a "significant interest" (as defined in the Tax Act for the purposes of the 
prohibited investment rules) in the Corporation or in any corporation, partnership or trust with which the Corporation does not 
deal at arm's length, the Offered Shares should not be a prohibited investment for the particular Registered Plan. 

Holders of Offered Shares should consult with their own tax advisors with respect to the prohibited investment rules. 

Prospective purchasers who intend to hold Offered Shares in a Deferred Plan are advised to consult their own tax 
advisors. 

RISK FACTORS 

An investment in the Offered Shares is subject to certain risks due to the nature of Bonavista's involvement in the 
exploration for, and the acquisition, development and production of, oil and natural gas reserves. Investors should 
carefully consider the risks described under the heading "Risk Factors" in the AIF incorporated by reference in this short 
form prospectus, the risks identified elsewhere in this short form prospectus and the documents incorporated by reference 
herein and the risk factors set forth below prior to making an investment in the Offered Shares. 

Nature of Acquisitions 

Acquisitions of oil and gas properties or companies are based in large part on engineering, environmental and economic 
assessments made by the acquiror, independent engineers and consultants. These assessments include a series of assumptions 
regarding such factors as recoverability and marketability of oil and natural gas, environmental restrictions and prohibitions 
regarding releases and emissions of various substances, future prices of oil and gas and operating costs, future capital 
expenditures and royalties and other government levies which will be imposed over the producing life of the reserves. Many of 
these factors are subject to change and are beyond the control of Bonavista. All such assessments involve a measure of geological, 
engineering, environmental and regulatory uncertainty that could result in lower production and reserves or higher operating or 
capital expenditures than anticipated. Although select title and environmental reviews are conducted prior to any purchase of 
resource assets, such reviews cannot guarantee that any unforeseen defects in the chain of title will not arise to defeat Bonavista's 
title to certain assets or that environmental defects, liabilities or deficiencies do not exist or are greater than anticipated. Such 
deficiencies or defects could adversely affect the value of any acquisition and Bonavista's securities. 

Possible Failure to Realize Anticipated Benefits of the Acquisition 

Bonavista is proposing to complete the Acquisition to strengthen its position in the oil and natural gas industry and to create the 
opportunity to realize certain benefits. Achieving the benefits of the Acquisition depends in part on successfully integrating 
operations and procedures in a timely and efficient manner, as well as Bonavista's ability to realize the anticipated growth 



16 

opportunities associated with the Acquired Assets. The integration of the oil and natural gas assets may require the dedication of 
substantial management effort, time and resources, which may divert management's focus and resources from other strategic 
opportunities and from operational matters during this process. The integration process may result in the disruption of ongoing 
business, customer and employee relationships that may adversely affect Bonavista's ability to achieve the anticipated benefits of 
the Acquisition. 

Potential Undisclosed Liabilities Associated with the Acquisition 

In connection with the Acquisition, there may be liabilities that Bonavista failed to discover or was unable to quantify in its due 
diligence, which it conducted prior to the execution of the Acquisition Agreement and Bonavista may not be indemnified for 
some or all of these liabilities. In addition, the vendor has not certified that the disclosure in this short form prospectus relating to 
the Acquisition represents full, true and plain disclosure and that the disclosure does not contain a misrepresentation. The vendor 
will have no liability to purchasers of Offered Shares pursuant to this Offering if the disclosure relating to the Acquisition 
contains a misrepresentation. 

Market Conditions 

As a result of the weakened global economic situation, Bonavista, along with all other oil and gas issuers, may face reduced cash 
flow and restricted access to capital until these conditions improve. A prolonged period of adverse market conditions may affect 
the dividends of Bonavista and impede Bonavista's ability to finance planned capital expenditures. In addition, a prolonged period 
of adverse market conditions may impede Bonavista's ability to refinance its credit facilities or arrange alternative financing for 
operations, capital expenditures and future acquisition opportunities. In each case, Bonavista's ability to maintain and grow its 
reserves and fully exploit its properties for the benefit of Shareholders would be adversely affected. As well, given the recent 
volatility in commodity prices and in Canadian and global equity markets, the trading prices of the Common Shares in the future 
may be subject to considerable volatility. Future trading prices of the Common Shares may be significantly below current levels 
and the offering price of the Offered Shares.  

Credit Facility Risk  

Bonavista has the Revolving Credit Facility and senior unsecured notes as described in Notes (1) and (2) to the table under the 
heading "Consolidated Capitalization". At present, no principal payments are required under the Revolving Credit Facility until 
September 10, 2015. In the event that the Revolving Credit Facility is not extended before September 10, 2015, indebtedness 
under the facility will be repayable at that date. There is also a risk that the Revolving Credit Facility will not be renewed for the 
same amount or on the same terms. The senior unsecured notes are repayable under various maturity dates with $550 million of 
the notes repayable in 2015 and thereafter. 

Amounts paid in respect of interest and principal on debt may reduce dividends. Variations in interest rates and scheduled 
principal repayments could result in significant changes in the amount required to be applied to debt service before payment of 
the dividends. Although Bonavista believes that the Revolving Credit Facility will be sufficient for its immediate requirements, 
there can be no assurance that the amount will be adequate for Bonavista's future financial obligations including its capital 
expenditure program, or that additional funds will be able to be obtained. Furthermore, any of these events could affect 
Bonavista's ability to fund ongoing operations.  

Bonavista is required to comply with its covenants under the Revolving Credit Facility and the agreements relating to its senior 
unsecured notes. In the event that Bonavista does not comply with these covenants, its access to capital could be restricted or 
repayment could be required on an accelerated basis by its lenders and noteholders, and the ability to issue dividends to 
Shareholders may be restricted.  

As at September 7, 2012, Bonavista had approximately $440 million of unused borrowing capability available under the 
Revolving Credit Facility.  

Volatility of Market Price of Common Shares 

The market price of the Common Shares may be volatile. The volatility may affect the ability of holders of Common Shares to 
sell the Common Shares at an advantageous price. Market price fluctuations in the Common Shares may be due to the 
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Corporation's operating results failing to meet the expectations of securities analysts or investors in any quarter, downward 
revision in securities analysts' estimates, governmental regulatory action, adverse change in general market conditions or 
economic trends, acquisitions, dispositions or other material public announcements by the Corporation or its competitors, along 
with a variety of additional factors, including, without limitation, those set forth under "Special Note Regarding Forward-Looking 
Statements" herein and in the AIF. In addition, the market price for securities in the stock markets recently experienced significant 
price and trading fluctuations. These fluctuations have resulted in volatility in the market prices of securities that often has been 
unrelated or disproportionate to changes in operating performance. These broad market fluctuations may adversely affect the 
market prices of the Common Shares.  

LEGAL PROCEEDINGS 

There are no outstanding legal proceedings material to Bonavista to which Bonavista is a party or in respect of which any of its 
respective properties are subject, nor are any such proceedings known by Bonavista to be contemplated, except as described in 
this short form prospectus including the AIF incorporated by reference into this short form prospectus. 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of Bonavista are KPMG LLP, Chartered Accountants, Suite 2700, 205 – 5th Avenue S.W., Calgary, Alberta, 
T2P 4B9. 

The transfer agent and registrar for the Common Shares and Exchangeable Shares is Valiant Trust Company at its principal 
offices in Calgary, Alberta. 

 
STATUTORY AND CONTRACTUAL RIGHTS OF WITHDRAWAL AND RESCISSION 

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 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. Purchasers should refer to any applicable provisions of the securities legislation 
of the province in which the purchaser resides for the particulars of these rights or consult with a legal advisor.   
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AUDITORS' CONSENT 

Consent of KPMG LLP 

The Board of Directors of Bonavista Energy Corporation 

We have read the short form prospectus dated September 10, 2012 relating to the sale and issue of 18,200,000 common shares of 
Bonavista Energy Corporation (the "Corporation"). We have complied with Canadian generally accepted standards for an 
auditors' involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned short form prospectus of our report to the shareholders of 
the Corporation on the consolidated financial statements of the Corporation, which comprise the consolidated statements of 
financial position as at December 31, 2011, December 31, 2010, and January 1, 2010, the consolidated statements of income and 
comprehensive income, changes in equity and cash flows for the years ended December 31, 2011, and December 31, 2010 and 
notes, comprising a summary of significant accounting policies and other explanatory information. Our report is dated March 26, 
2012. 

Calgary, Canada (signed) "KPMG LLP" 
September 10, 2012 Chartered Accountants 
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CERTIFICATE OF BONAVISTA 

Dated:  September 10, 2012 

This short form prospectus, together with the documents incorporated herein 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) "Keith A. MacPhail" 
Chairman and Chief Executive Officer 

(signed) "Glenn A. Hamilton" 
Senior Vice-President and Chief Financial Officer 

ON BEHALF OF THE BOARD OF DIRECTORS 

(signed) "Ronald J. Poelzer" 
Director 

(signed) "Margaret A. McKenzie" 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: September 10, 2012 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents incorporated herein 
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. 

TD SECURITIES INC. 

By: (signed) "Gregory B. Saksida" 

 

CIBC WORLD MARKETS INC. 

By: (signed) "Brian D. Heald" 

 

 RBC DOMINION SECURITIES INC. 

By: (signed) "Rob King" 

 

 

BMO NESBITT BURNS INC. 

By: (signed) "Shane C. Fildes" 

 

SCOTIA CAPITAL INC. 

By: (signed) "Drew Ross" 

 

 NATIONAL BANK FINANCIAL INC. 

By: (signed) "Craig Langpap" 

 

 

 PETERS & CO. LIMITED 

By: (signed) "Christopher S. Potter" 

 

 

FIRSTENERGY CAPITAL CORP. 

By: (signed) "Robyn T. Hemminger" 

 

MACQUARIE CAPITAL MARKETS 
 CANADA LTD. 

By: (signed) "David M. Vetters" 

 

 

HSBC SECURITIES (CANADA) INC. 

By: (signed) "Greg Gannett" 

 

 


	Notes:
	Before deducting expenses of the Offering, estimated to be $350,000, which will be paid from the general funds of Bonavista.
	The Corporation has granted to the Underwriters an option (the "Over-Allotment Option"), exercisable in whole or in part from time to time until the day that is 30 days following the closing of the Offering, to purchase up to an additional 2,730,000 C...
	The following sets forth the number of Common Shares that may be issued by Bonavista pursuant to the Over-Allotment Option:

	TABLE OF CONTENTS
	GLOSSARY OF TERMS
	ABBREVIATIONS
	SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
	the use of the net proceeds from the Offering;
	the timing and completion of the Offering and the Acquisition;
	the expected purchase price of the Acquired Assets (as defined herein);
	the performance characteristics of the Acquired Assets;
	future operating costs;
	the production and oil and natural gas reserves associated with the Acquired Assets;
	anticipated improvements in capital and operational efficiencies;
	anticipated increased infrastructure control, organic growth opportunities and resource potential;
	Bonavista's anticipated drilling and development program, plans and opportunities including those associated with the Acquired Assets;
	the benefits to be obtained as a result of the Acquisition;
	the exercise of the Over-Allotment Option;
	Bonavista's 2012 capital expenditure program and the allocation thereof; and
	Bonavista's dividend policy.
	completion of the Acquisition and the Offering on the timing planned;
	the receipt, in a timely manner of regulatory, stock exchange and other required approvals in connection with the Offering and the Acquisition;
	volatility in market prices for oil and natural gas and foreign exchange rates;
	operational risks and liabilities inherent in oil and natural gas operations;
	uncertainties associated with estimating oil and natural gas reserves;
	competition for, among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel;
	geological, technical, drilling and processing problems;
	changes in general economic, market and business conditions;
	the incorrect assessment of the value of acquisitions (including the Acquisition);
	the accuracy of oil and gas reserves (including oil and gas reserves acquired under the Acquisition) estimates and estimated production levels as they are affected by exploration and development drilling and estimated decline rates;
	fluctuations in the costs of borrowing;
	the use of derivative financial instruments;
	political or economic developments;
	ability to obtain regulatory approvals;
	the occurrence of unexpected events; and
	the other factors discussed under "Risk Factors".

	NON-GAAP MEASURES
	DOCUMENTS INCORPORATED BY REFERENCE
	the AIF;
	the Audited Financial Statements;
	the Annual MD&A;
	the condensed consolidated interim statements of financial position, statement of income and comprehensive income, statement of changes in equity and statement of cash flows of Bonavista for the three and six months ended June 30, 2012 and 2011;
	the management discussion and analysis of the financial condition and results of operations of Bonavista for the three and six months ended June 30, 2012 and 2011; and
	the 2012 Information Circular.

	BONAVISTA ENERGY CORPORATION
	General
	Bonavista is a Canadian resource corporation that is engaged in the acquisition, exploration, development and production of oil and natural gas assets in Western Canada. Bonavista was formed upon the amalgamation of NewCo, BPL and Bonavista ExchangeCo...

	RECENT DEVELOPMENTS
	Amendment to the Articles of the Corporation

	DESCRIPTION OF SECURITIES BEING DISTRIBUTED
	Common Shares

	DIVIDENDS TO SHAREHOLDERS
	Dividends and Dividend Policy

	CONSOLIDATED CAPITALIZATION
	Notes:
	Bonavista's credit facility is an unsecured, covenant-based, extendible revolving facility and includes a $50 million swing line capital facility (the "Revolving Credit Facility"). The Revolving Credit Facility provides that advances may be made to Bo...
	On June 4, 2010, the Corporation entered into an uncommitted master shelf agreement that allows for an aggregate draw of up to US$125 million in notes at a rate equal to the related US treasury rate corresponding to the term of the notes plus an appro...
	On November 2, 2010, the Corporation entered into a note purchase agreement with certain Canadian and US institutional investors for the issuance of US$90 million 3.66% senior notes due November 2, 2017, US$160 million 4.37% senior notes due November ...
	The aggregate net proceeds of the Offering is expected to initially be used to partially repay outstanding indebtedness under the Revolving Credit Facility, which is expected to be redrawn to fund the Acquisition and finance a portion of Bonavista's 2...
	Based on the issuance of 18,200,000 Offered Shares for aggregate gross proceeds of $300,300,000 less the fee payable to the Underwriters' of $12,012,000 and estimated expenses of the Offering of $350,000 for net proceeds to Bonavista of approximately ...
	Exchangeable Shares may be exchanged into Common Shares at any time at the option of the holder based on the exchange ratio in effect at the date of exchange. The exchange ratio as at June 30, 2012 was 1.08578 Common Shares for each Exchangeable Share...
	See "Description of our Capital Structure – Share Capital – Preferred Shares" in the AIF for a description of the preferred shares.


	PRICE RANGE AND TRADING VOLUME
	PLAN OF DISTRIBUTION
	The Offering
	Book-Entry Only System

	USE OF PROCEEDS
	PRIOR SALES
	Common Shares
	Notes:
	On August 10, 2011, the Corporation issued 7,000,000 Common Shares at a price of $28.55 per share for gross proceeds of $200 million pursuant to a prospectus offering.
	There are no proceeds to the Corporation when Common Shares are issued upon exchange of the Exchangeable Shares.
	There are no proceeds to the Corporation when Common Shares are issued as under the dividend reinvestment plan or the stock dividend program. For additional information respecting stock dividends, see "Approval of Share Capital Amendment to Implement ...
	For additional information respecting Bonavista's Compensation Plans, see "Statement of Executive Compensation – Long Term Incentive Plans" in the 2012 Information Circular.


	Exchangeable Shares

	RELATIONSHIP AMONG BONAVISTA AND CERTAIN UNDERWRITERS
	INTEREST OF EXPERTS
	ELIGIBILITY FOR INVESTMENT
	RISK FACTORS
	Nature of Acquisitions
	Possible Failure to Realize Anticipated Benefits of the Acquisition
	Market Conditions
	Credit Facility Risk
	Volatility of Market Price of Common Shares

	LEGAL PROCEEDINGS
	AUDITORS, TRANSFER AGENT AND REGISTRAR
	STATUTORY AND CONTRACTUAL RIGHTS OF WITHDRAWAL AND RESCISSION
	AUDITORS' CONSENT
	Consent of KPMG LLP

	CERTIFICATE OF BONAVISTA
	ON BEHALF OF THE BOARD OF DIRECTORS
	CERTIFICATE OF THE UNDERWRITERS

