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No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.  
 
This prospectus supplement (the “Prospectus Supplement”), together with the accompanying short form base shelf prospectus dated July 10, 2020 (the “Base 
Shelf Prospectus”) to which it relates, as amended or supplemented, and each document incorporated by reference into this Prospectus Supplement and the 
Base Shelf 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.  
 
The securities offered hereby have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), 
or any state securities laws. Accordingly, the securities offered hereby may not be offered or sold in the United States or to or for the account or benefit of 
U.S. persons (within the meaning of Regulation S under the U.S. Securities Act) except pursuant to an available exemption from the registration requirements 
of the U.S. Securities Act and applicable state securities laws. This Prospectus Supplement, together with the Base Shelf Prospectus to which it relates, does 
not constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby within the United States or to or for the account or benefit 
of U.S. persons. See “Plan of Distribution”. 
 
Information has been incorporated by reference in this Prospectus Supplement and the accompanying Base Shelf 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 Chemtrade Logistics Income Fund at 155 Gordon Baker Road, Suite 300, Toronto, Ontario, M2H 3N5 (telephone 
416.496.5856), and are also available electronically at www.sedar.com.  
 

PROSPECTUS SUPPLEMENT 
To the Short Form Base Shelf Prospectus dated July 10, 2020 

  
  

New Issue  March 5, 2021  

 
CHEMTRADE LOGISTICS INCOME FUND 

$70,070,000 
9,800,000 Units 

 
This Prospectus Supplement, together with the Base Shelf Prospectus to which it relates, qualifies the distribution (the 
“Offering”) of 9,800,000 trust units (the “Units”) of Chemtrade Logistics Income Fund (“Chemtrade” or the “Fund”) at a 
price of $7.15 per Unit.  

Chemtrade’s issued and outstanding Units are listed for trading on the Toronto Stock Exchange (“TSX”) under the symbol 
“CHE.UN”. On March 2, 2021, the last trading day prior to the announcement of the Offering, the closing price of the Units 
on the TSX was $7.23. On March 4, 2021, the last trading day immediately prior to the date of this Prospectus Supplement, the 
closing price of the Units on the TSX was $7.02. The TSX has conditionally approved the listing of the Units. Listing is subject 
to Chemtrade fulfilling all of the listing requirements of the TSX on or before June 3, 2021. 

 
 Price: $7.15 per Unit  

 

 Price to the 
Public 

Underwriters’ 
Fee(1) 

Net Proceeds to 
Chemtrade(2) 

Per Unit ................................................................................................  $7.15 $0.286 $6.864 
TOTAL(3) .............................................................................................  $70,070,000 $2,802,800 $67,267,200 

(1)  The Underwriters’ fee is equal to 4.0% of the gross proceeds of the Offering.  
(2)  After deducting the Underwriters’ fee but before deducting expenses of the Offering, estimated to be $500,000, which, together with the Underwriters’ 

fee, may be proportionately paid by subsidiaries of Chemtrade in which the proceeds of the Offering may be invested. 
(3)  Chemtrade has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part at any time until the date that is 

30 days following the date of the closing of the Offering, to purchase up to an additional 1,470,000 Units of Chemtrade on the same terms as set forth 
above solely to cover over-allotments, if any. If the Over-Allotment Option is exercised in full, the total Price to the Public, Underwriters’ Fee and Net 
Proceeds to Chemtrade (before deducting expenses of the Offering) will be $80,580,500, $3,223,220 and $77,357,280, respectively. This Prospectus 
Supplement and the accompanying Base Shelf Prospectus also qualifies the grant of the Over-Allotment Option and the distribution of additional Units 
on the exercise of the Over-Allotment Option. A purchaser who acquires Units forming part of the Underwriters’ over-allocation position acquires such 
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Units under this Prospectus Supplement and the accompanying Base Shelf Prospectus, regardless of whether the over-allocation position is ultimately 
filled through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”.  

 

The price of the Units offered under this Prospectus Supplement and the accompanying Base Shelf Prospectus was established 
by negotiation between Chemtrade and BMO Nesbitt Burns Inc., CIBC World Markets Inc., National Bank Financial Inc., 
RBC Dominion Securities Inc., Scotia Capital Inc., TD Securities Inc., Desjardins Securities Inc. and Raymond James Ltd. 
(collectively, the “Underwriters”). In connection with this Offering, the Underwriters may effect transactions that stabilize or 
maintain the market price of the Units at levels other than those which otherwise might prevail on the open market. Such 
transactions, if commenced, may be discontinued at any time. The Underwriters may offer the Units at a price lower than 
that stated above. See “Plan of Distribution”. 

There are certain risks inherent in an investment in the Units and in Chemtrade’s activities. Prospective investors should 
carefully consider these risk factors before purchasing Units. See “Risk Factors” in the accompanying Base Shelf Prospectus 
and under the heading “Risk Factors” in this Prospectus Supplement.  

A return on an investment in Units is not comparable to the return on an investment in a fixed income security. The recovery 
of an investment in Units is at risk, and the anticipated return on an investment in Units is based on many performance 
assumptions and market circumstances, many of which are beyond our control. Although Chemtrade intends to make cash 
distributions to holders of Units, these cash distributions may be reduced or suspended. The actual amount distributed will 
depend on numerous factors disclosed in Chemtrade’s continuous disclosure documents. In addition, the market value of the 
Units may decline if Chemtrade is unable to meet Chemtrade’s cash distribution targets in the future, and that decline may be 
significant. An investment in the Units is speculative and involves a high degree of risk. See, for example, the factors outlined 
under the heading “Risk Factors” in the Chemtrade AIF (as defined herein), “Risks and Uncertainties” in the Chemtrade MD&A 
(as defined herein) and the Chemtrade MCR (as defined herein). 

Holders of Units should consider the particular risk factors that may affect Chemtrade’s industry, and therefore the stability of 
cash distributions to holders of Units. See, for example, the factors outlined under the heading “Risk Factors” in the Chemtrade 
AIF and under the heading “Risks and Uncertainties” in the Chemtrade MD&A. 

The after-tax return to holders of Units (including, while the Units are registered in book-entry only form, the beneficial owners 
of Units) (“Unitholders”) from an investment in Units will depend, in part, on the composition for Canadian federal income 
tax purposes of distributions paid by Chemtrade on its Units, portions of which may be fully or partially taxable or may 
constitute tax-deferred distributions which are not subject to tax at the time of receipt but reduce a Unitholder’s cost base in the 
Units for tax purposes. The composition may change over time, thus affecting a Unitholder’s after-tax return. For Canadian 
federal income tax purposes, the after-tax return to Unitholders will also depend, in part, on whether distributions of the net 
income of Chemtrade will be subject to tax under the SIFT Rules (as defined herein). See “Certain Canadian Federal Income 
Tax Considerations”.  

Chemtrade is not a trust company and is not registered under applicable legislation governing trust companies as Chemtrade 
does not carry on the business of a trust company. The 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. 

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by Chemtrade and 
accepted by the Underwriters in accordance with the conditions of the Underwriting Agreement referred to under “Plan of 
Distribution” and subject to the approval of certain legal matters on Chemtrade’s behalf by Osler, Hoskin & Harcourt LLP and 
on behalf of the Underwriters by Torys LLP. 

Subscriptions will be received subject to rejection or allotment in whole or in part, and the Underwriters reserve the right to 
close the subscription books at any time without notice. The Units will be available in book-entry only form through the 
facilities of CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and will be deposited with CDS on the closing 
of the Offering, which is expected to occur on March 10, 2021, or such other date as Chemtrade and the Underwriters may 
agree, but no later than March 17, 2021. Holders of beneficial interests in the Units will not have the right to receive physical 
certificates evidencing their ownership of the Units.  

Each of BMO Nesbitt Burns Inc., CIBC World Markets Inc., National Bank Financial Inc., RBC Dominion Securities 
Inc., Scotia Capital Inc., TD Securities Inc. and Desjardins Securities Inc. is, directly or indirectly, a wholly-owned 

Underwriters’ Position 
Maximum Size or Number of 

Securities Held Exercise Period Exercise Price 
Over-Allotment Option……………………… 1,470,000 Units 30 days from the 

closing date of the 
Offering 

$7.15 per additional 
Unit 
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subsidiary of a Canadian chartered bank that is, together with certain subsidiaries of Raymond James Ltd., a lender to 
Chemtrade and its subsidiaries under the Credit Facility (as defined herein). The net proceeds of the Offering will be 
used to repay outstanding indebtedness under the Credit Facility. Consequently, the Fund may be considered a 
connected issuer of each such Underwriter under applicable Canadian securities legislation. See “Use of Proceeds”, 
“Relationship Between Chemtrade and Certain Underwriters” and “Plan of Distribution”.  

The registered and head office of Chemtrade is located at Suite 300, 155 Gordon Baker Road, Toronto, Ontario M2H 3N5. 
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS 
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING BASE SHELF PROSPECTUS 

This document is in two parts. The first part is this Prospectus Supplement, which describes the specific terms of the 
securities Chemtrade is offering and also adds to and updates certain information contained in the Base Shelf Prospectus and 
the documents incorporated by reference therein. The second part, the Base Shelf Prospectus, gives more general information, 
some of which may not apply to the securities offered hereunder.  

Purchasers should rely only on the information contained in or incorporated by reference into this Prospectus 
Supplement and the Base Shelf Prospectus. Chemtrade has not authorized any other person to provide purchasers with 
additional or different information. If anyone provides purchasers with different or inconsistent information, such 
purchasers should not rely on it. Chemtrade is offering to sell, and seeking offers to buy, these securities only in 
jurisdictions where offers and sales are permitted. Purchasers should assume that the information appearing in this 
Prospectus Supplement and the Base Shelf Prospectus, as well as information Chemtrade has previously filed with the 
securities regulatory authority in each of the provinces and territories of Canada that is incorporated herein and in the 
Base Shelf Prospectus by reference, is accurate as of their respective dates only. Chemtrade’s business, financial 
condition, results of operations and prospects may have changed since those dates. The Units are being offered only in 
jurisdictions in which offers and sales are permitted. 

If the information varies between this Prospectus Supplement and the accompanying Base Shelf Prospectus, the 
information in this Prospectus Supplement supersedes the information in the Base Shelf Prospectus. Unless otherwise stated in 
this Prospectus Supplement, all disclosure in this Prospectus Supplement assumes that the Over-Allotment Option has not been 
exercised. 

References in this Prospectus Supplement (except under the sections entitled “Eligibility for Investment” and “Certain 
Canadian Federal Income Tax Considerations”) to “Chemtrade”, “we”, “us” or “our” refer to Chemtrade and its subsidiaries, 
unless the context indicates otherwise. 

All dollar amounts in this Prospectus Supplement are expressed in Canadian dollars unless otherwise indicated. 

CAUTION REGARDING FORWARD-LOOKING INFORMATION  

Certain information contained in this Prospectus Supplement and the Base Shelf Prospectus constitutes forward-
looking information within the meaning of certain securities laws, including the Securities Act (Ontario). Forward-looking 
information can be generally identified by the use of words such as “anticipate”, “continue”, “estimate”, “expect”, “expected”, 
“intend”, “may”, “will”, “project”, “plan”, “should”, “believe” and similar expressions. Specifically, forward-looking 
information in this Prospectus Supplement and the Base Shelf Prospectus includes statements respecting certain future 
expectations about: Chemtrade’s ability to close the Offering; the anticipated closing date of the Offering; the expected use of 
the net proceeds of the Offering; statements which reflect the current view of Chemtrade’s management with respect to 
Chemtrade’s objectives, plans, financial and operating performance, business prospects and opportunities, statements relating 
to the impact of the COVID-19 pandemic on Chemtrade, including reduced demand for gasoline and printing paper; additional 
covenant room in Chemtrade’s credit agreement and all other statements that are not historical facts, the timing of re-opening 
of the economy and its effects on Chemtrade (employees, product demand, operations, ability to raise capital); the amount of 
any long-term incentive compensation; outcome and timing of the remaining antitrust civil lawsuits and sufficiency of the 
reserve in respect thereof; the effect of changes in the interest rate, the exchange rate and the Fund’s ability to offset U.S. dollar 
denominated debt;  ability of Chemtrade to access tax losses and tax attributes; the ability to carry back losses pursuant to the 
Coronavirus Aid, Relief, and Economic Security Act; the tax characterization of planned distributions; capital expenditures; 
sources, use, sufficiency and availability of cash flows; the effectiveness of internal controls and of their design and 
implementation; the effect of changes in the price and volume of certain products (sodium chlorate, chlor-alkali and sulphuric 
acid) and in the price of certain key inputs (electricity, salt and sulphur); the 2021 levels of demand and sales volumes of our 
products (water solutions products, ultrapure acid, caustic soda, HCl, sodium chlorate) and other commodities (gasoline); 
expectations for 2021 prices of certain products (caustic and sodium chlorate) and of water solutions raw materials; rates for 
refinery utilization and fracking activity; the success of our productivity initiatives; our ability to recover ultrapure volume; 
and expectations regarding the U.S.-Canadian dollar exchange rate; potential dilutive effects on the interests of holders of Units 
from future offerings or redemption or repayment of any outstanding debentures; and the expected 2021 range of capital 
expenditures, lease payments, cash interest and cash taxes. Forward-looking information in this Prospectus Supplement and 
the Base Shelf Prospectus describes the expectations of Chemtrade and its subsidiaries as of the date hereof. This information 
is based on assumptions and involves known and unknown risks, uncertainties and other factors that may cause actual results 
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or events to differ materially from those anticipated in such forward-looking information for a variety of reasons, including 
without limitation, the risks and uncertainties detailed under “Risk Factors” in this Prospectus Supplement and in the Base 
Shelf Prospectus, “Risk Factors” in the Chemtrade AIF and “Risks and Uncertainties” in the Chemtrade MD&A. 

Although Chemtrade believes the expectations reflected in the forward-looking information and the assumptions upon 
which they are based are reasonable, no assurance can be given that actual results will be consistent with such forward-looking 
information, and such forward-looking information should not be unduly relied upon. With respect to the forward-looking 
information contained in this Prospectus Supplement and in the Base Shelf Prospectus, Chemtrade has made assumptions 
regarding, among other things: there being no significant disruptions affecting the operations of Chemtrade and its subsidiaries, 
whether due to labour disruptions, supply disruptions, power disruptions, transportation disruptions, damage to equipment or 
otherwise; the ability of Chemtrade to sell products at prices consistent with current levels or in line with Chemtrade’s 
expectations; the ability of Chemtrade to obtain products, raw materials, equipment, transportation, services and supplies in a 
timely manner to carry out its activities and at prices consistent with current levels or in line with Chemtrade’s expectations; 
the timely receipt of required regulatory approvals; the cost of regulatory and environmental compliance being consistent with 
current levels or in line with Chemtrade’s expectations; the ability of Chemtrade to successfully access tax losses and tax 
attributes; the ability of Chemtrade to obtain financing on acceptable terms; currency, exchange and interest rates being 
consistent with current levels or in line with Chemtrade’s expectations; the duration of government orders restricting non-
essential travel and the duration for which people will work from home; operating rates of oil refineries during the COVID-19 
pandemic; Chemtrade’s expectations regarding the impact of the COVID-19 pandemic and government measures to contain it, 
including the impact of COVID-19 on Chemtrade’s operations, liquidity, financial condition or results; and global economic 
performance. The market price for the Units may be volatile and subject to wide fluctuations in response to numerous factors, 
many of which are beyond Chemtrade’s control. There can be no assurance that additional waves of the COVID-19 pandemic 
or further government restrictions will not materially affect our operations, financial performance or the trading price of the 
Units in the future.  

Actual events and results can be substantially different from what is expected or implied by the forward-looking 
information as a result of risks, uncertainties and other factors, many of which are beyond Chemtrade’s control, including, but 
not limited to: 

• regulatory changes; 

• economic, geopolitical and other conditions affecting commercial activity; 

• potential adverse impacts of the COVID-19 pandemic, including the risk of: 

o a material reduction in demand for Chemtrade’s products and services; 

o negative impacts on Chemtrade’s customers’ production volume levels; 

o an increase in delinquent or unpaid invoices for Chemtrade’s products and services; 

o issues delivering, maintaining or upgrading certain products and services; 

o issues receiving raw materials; 

o government orders restricting movement across borders (between or within countries) and Chemtrade’s 
ability to deliver its products and receive raw materials as a result of a supply chain disruption or 
governmental regulation adversely impacting Chemtrade’s business or the businesses of its customers 
or suppliers; 

o additional capital expenditures to maintain or expand Chemtrade’s operations;  

o lost revenue due to the pandemic;  

o shortages of employees to staff Chemtrade’s facilities, or the facilities of its customers or suppliers; 

o worsening of economic conditions; and  
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o difficulties raising capital. 

Readers are cautioned that the foregoing list of factors and risks is not exhaustive. The forward-looking 
information contained in this Prospectus Supplement, the Base Shelf Prospectus and the documents incorporated by 
reference into this Prospectus Supplement and the Base Shelf Prospectus is expressly qualified in its entirety by this 
cautionary statement. Chemtrade does not undertake any obligation or intend to publicly update or revise any forward-
looking information even if new information becomes available, as a result of future events or for any other reason, 
except as required under applicable securities laws, and does not have any policies or procedures in place concerning 
the updating of forward-looking information other than those required under applicable securities laws. The forward-
looking information contained herein is expressly qualified in its entirety by this cautionary statement. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Osler, Hoskin & Harcourt LLP, counsel to Chemtrade, and Torys LLP, counsel to the Underwriters, 
based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder (collectively, the “Tax Act”), 
provided that, on the date of the closing of the Offering, the Units are listed on a “designated stock exchange” (as defined in 
the Tax Act and which currently includes the TSX) or Chemtrade qualifies as a “mutual fund trust” (as defined in the Tax Act) 
the Units will be qualified investments under the Tax Act on such date for trusts governed by registered retirement savings 
plans (“RRSPs”), registered retirement income funds (“RRIFs”), registered disability savings plans (“RDSPs”), deferred profit 
sharing plans (other than deferred profit sharing plans to which contributions are made by Chemtrade), tax-free savings 
accounts (“TFSAs”) and registered education savings plans (“RESPs”) (collectively, “Plans”). 

In the case of a RRSP, a RRIF, a RDSP, a RESP or a TFSA, provided the annuitant of the RRSP or RRIF, the holder 
of the TFSA or RDSP or the subscriber of the RESP, as the case may be, deals at arm’s length with Chemtrade and does not 
have a “significant interest” (within the meaning of the Tax Act) in Chemtrade, the Units will not be a prohibited investment 
under the Tax Act for such RRSP, RRIF, RDSP, RESP or TFSA. Annuitants of a RRSP or RRIF, holders of a TFSA or a RDSP 
and subscribers of a RESP should consult their own advisors in regard to the application of these rules in their particular 
circumstances. 

Securities of Chemtrade’s subsidiaries received as a result of a redemption of Units may not be qualified investments 
for a Plan which may result in adverse consequences to the Plan or the holder of, subscriber of or annuitant under the Plan. 
Accordingly, Plans that own Units should consult their own tax advisors before deciding to exercise the redemption rights 
attached to the Units. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Base Shelf Prospectus 
solely for the purpose of the Units offered hereunder.  

The following documents, which have been filed with the securities commissions or similar authorities in each of the 
provinces and territories of Canada, are specifically incorporated by reference into and form an integral part of this Prospectus 
Supplement and the accompanying Base Shelf Prospectus as of the date hereof:  

1. the annual information form of Chemtrade dated March 2, 2020 (the “Chemtrade AIF”); 

2. the audited consolidated financial statements of Chemtrade for the years ended December 31, 2020 and December 31, 
2019, as amended, together with the notes thereto and the auditors’ report thereon; 

3. the management’s discussion and analysis of financial condition and results of operations of Chemtrade for the year 
ended December 31, 2020 (“Chemtrade MD&A”); 

4. the material change report dated March 24, 2020 in respect of the reduction in monthly distributions of Chemtrade 
(the “Chemtrade MCR”); 

5. the management information circular of Chemtrade dated March 2, 2020 distributed in connection with the annual 
meeting of Unitholders held on May 15, 2020; and 

6. the term sheet for potential investors with respect to the Offering dated March 3, 2021 (the “Term Sheet”) filed on 
SEDAR in connection with the Offering.  
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Any documents of the type required to be incorporated by reference in a short form prospectus pursuant to National 
Instrument 44-101 – Short Form Prospectus Distributions of the Canadian Securities Administrators, including any documents 
of the type referred to above (excluding confidential material change reports, if any), any interim financial statements, interim 
management’s discussion and analysis and business acquisition reports filed by Chemtrade with the securities commissions or 
similar regulatory authorities in the provinces and territories of Canada after the date of this Prospectus Supplement and prior 
to the termination of this distribution of Units shall be deemed to be incorporated by reference into and form an integral part of 
this Prospectus Supplement and the Base Shelf Prospectus.  

Any statement contained in this Prospectus Supplement, the Base Shelf Prospectus or in a document 
incorporated or deemed to be incorporated by reference herein and therein shall be deemed to be modified or 
superseded for purposes of this Prospectus Supplement and the Base Shelf Prospectus to the extent that a statement 
contained herein or in any other subsequently filed document that also is incorporated 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 statement, when made, constituted a misrepresentation, an untrue statement 
of a material fact or an omission to state a material fact that was 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 be deemed, except as so modified or superseded, not to constitute a part of this Prospectus Supplement or the Base 
Shelf Prospectus.  

MARKETING MATERIALS 

The Term Sheet is specifically incorporated by reference into this Prospectus Supplement and the accompanying Base 
Shelf Prospectus as of the date of this Prospectus Supplement. See “Documents Incorporated by Reference”. Any template 
version of “marketing materials” (as defined in National Instrument 41-101 – General Prospectus Requirements), including 
the Term Sheet, is not part of this Prospectus Supplement 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 Prospectus Supplement. Any template version of 
marketing materials filed in connection with this Offering after the date of this Prospectus Supplement and before the 
termination of the distribution under this Offering (including any amendments to, or an amended version of, the Term Sheet) 
is deemed to be incorporated by reference into this Prospectus Supplement and the Base Shelf Prospectus. 

EXCHANGE RATES 

In this Prospectus Supplement, all dollar amounts are expressed in Canadian dollars (“$”), unless otherwise indicated. 
The following table reflects the low and high rates of exchange for one United States dollar (“U.S.$”), expressed in Canadian 
dollars, during the periods noted, the rates of exchange at the end of such periods and the average rates of exchange during 
such periods, based on the Bank of Canada daily exchange rate.  

 Year ended  
  December 31   

 2020 2019 2018 
Low rate for the period..................................... 1.2718 1.2988 1.2288 
High rate for the period..................................... 1.4496 1.3600 1.3642 
Rate at the end of the period............................. 1.2732 1.2988 1.3642 
Average rate for the period............................... 1.3415 1.3269 1.2957 

 
On March 4, 2021, the exchange rate for one U.S. dollar expressed in Canadian dollars based upon the daily rate provided by 
the Bank of Canada was U.S.$1.00 = $1.2637.  

DESCRIPTION OF CHEMTRADE 

Chemtrade is a limited purpose trust established on July 11, 2001 under the laws of the Province of Ontario and is 
governed by an Amended and Restated Declaration of Trust dated November 12, 2020 (the “Declaration of Trust”). 
Chemtrade’s income is derived from its subsidiaries, of which Chemtrade holds, directly or indirectly, all of the participating 
equity and, in the case of certain subsidiaries, unsecured subordinated notes. Distributions to the Unitholders are entirely 
dependent on the cash flow of Chemtrade’s subsidiaries. On July 8, 2020, the board of trustees amended and restated the 
Declaration of Trust in connection with the implementation of Chemtrade’s distribution reinvestment plan (“DRIP”). On 
November 12, 2020, the board of trustees further amended and restated the Declaration of Trust and it will be voted on at the 
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2021 annual meeting of Unitholders. The changes enable a minority of board members to be non-resident Canadians and allow 
Chemtrade to have virtual board and Unitholder meetings. The changes also facilitate electronic signatures and delivery, clarify 
annual meeting procedures and make minor administrative amendments. 

RECENT DEVELOPMENTS 

On February 28, 2021, Mark Davis retired as Chief Executive Officer of the Fund after 20 years’ service. Scott Rook 
has replaced Mr. Davis as the new Chief Executive Officer of the Fund effective March 1, 2021. On the same date, Mr. Rook 
was also appointed to the board of trustees of the Fund and Mr. Davis stepped down from the board of trustees. Mr. Rook 
joined the organization as Chief Operating Officer in September 2019 as part of Chemtrade’s succession plan. 

On November 13, 2020, Douglas Muzyka was appointed to the board of trustees of the Fund. Mr. Muzyka has been 
attending meetings of the board of trustees of the Fund and its committees in an advisory capacity since January 1, 2018. 

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the Unit capital of Chemtrade from December 31, 2020 to the date of this 
Prospectus Supplement which have not been disclosed in this Prospectus Supplement or the documents incorporated by 
reference herein other than an increase in unitholders’ equity of $1.3 million due to the issuance of 185,299 Units under the 
DRIP. 

After giving effect to the Offering and the use of proceeds of the Offering as discussed under “Use of Proceeds”, the 
total long term indebtedness of Chemtrade is expected to decrease by approximately $66.8 million (or approximately $76.9 
million if the Over-Allotment Option is exercised in full). This decrease is a result of the anticipated repayment of a portion of 
the outstanding borrowings under the Credit Facility. See “Use of Proceeds”.  

After giving effect to the Offering, unitholders’ equity would increase by approximately $67.3 million ($77.4 million 
if the Over-Allotment Option is exercised in full), net of the Underwriters’ fee but before the expenses of this Offering, which 
expenses are estimated to be approximately $0.5 million.  

USE OF PROCEEDS 

The gross proceeds to Chemtrade from the Offering will be $70,070,000 ($80,580,500 if the Over-Allotment Option 
is exercised in full). The net proceeds from the Offering are estimated to be approximately $66,767,200 (approximately 
$76,857,280 if the Over-Allotment Option is exercised in full) after deducting the Underwriters’ fee and the estimated expenses 
of the Offering.  

Chemtrade intends to use the net proceeds received from the Offering to repay outstanding indebtedness under the 
Credit Facility and for general trust purposes. The Fund expects to draw on the Credit Facility in connection with future organic 
growth opportunities, particularly in ultra-pure sulphuric acid and water chemical products and the monetization of by-product 
hydrogen in the electrochemicals segment. Over the past two years, the indebtedness incurred under the Credit Facility was 
used by Chemtrade to redeem the 5.25% convertible unsecured subordinated debentures due June 30, 2021 of the Fund and 
6.50% convertible unsecured subordinated series VI debentures due December 31, 2021 of Chemtrade Electrochem Inc. and 
for general trust purposes. The indebtedness repaid from the net proceeds of the Offering is owed to affiliates of certain of the 
Underwriters. See “Relationship Between Chemtrade and Certain Underwriters”. 

DESCRIPTION OF UNITS 

We are authorized to issue an unlimited number of Units, of which 93,354,457 were issued and outstanding as of 
March 4, 2021. For a summary of certain material attributes and characteristics of the Units, see “Description of The Units” in 
the Base Shelf Prospectus. 

PLAN OF DISTRIBUTION 

Pursuant to an underwriting agreement dated March 5, 2021 between Chemtrade, Chemtrade Logistics Inc. and the 
Underwriters (the “Underwriting Agreement”), Chemtrade has agreed to issue and sell an aggregate of 9,800,000 Units to 
the Underwriters, and the Underwriters have severally agreed to purchase from Chemtrade, as principals, such Units on or 
about March 10, 2021, or on such other date as may be agreed among the parties to the Underwriting Agreement, but in any 
event no later than March 17, 2021. Delivery of the Units is conditional upon payment on closing of the Offering of $7.15 per 
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Unit for a total consideration of $70,070,000 payable to Chemtrade against the delivery of the Units. The Underwriting 
Agreement provides that Chemtrade will pay or cause to be paid to the Underwriters a fee of $2,802,800 ($0.286 per Unit) in 
consideration of their services in connection with the Offering. The Underwriters’ fee is payable at the closing of the Offering.  

Chemtrade has granted to the Underwriters the Over-Allotment Option to purchase up to 1,470,000 additional Units 
on the same terms as the Offering, exercisable in whole or in part at any time until the date that is 30 days following the date 
of the closing of the Offering, solely to cover over-allotments, if any. Chemtrade has agreed to pay or cause to be paid to the 
Underwriters a fee of $0.286 per additional Unit. This Prospectus Supplement also qualifies the grant of the Over-Allotment 
Option and the issuance of additional Units on the exercise of the Over-Allotment Option. A purchaser who acquires Units 
forming part of the Underwriters’ over-allocation position acquires such Units under this prospectus, regardless of whether the 
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 may be terminated at their 
discretion on the basis of: (i) certain investigations or changes in law that could prevent or restrict the trading of the Units; (ii) 
any material changes or change in a material fact in the financial condition, assets, liabilities, business, affairs or operations of 
Chemtrade and its subsidiaries which results or would be expected to result in the purchasers of a material number of Units 
exercising their rights to withdraw from or rescind their purchases thereof or sue for damages thereof or would be expected to 
have a significant adverse effect on the market price or value of the Units; (iii) certain events which, in the reasonable opinion 
of the Underwriters, seriously adversely affect or may seriously adversely affect Canadian or U.S. financial markets or the 
business, operations or affairs of Chemtrade and its subsidiaries taken as a whole; or (iv) any change or proposed change in 
income tax laws in Canada or the United States or the interpretation or administration thereof that would be expected to have 
a significant adverse effect on the market price or value of the Units; and may also be terminated upon the occurrence of certain 
stated events. The Underwriters are, however, obligated to take up and pay for all of the Units if any Units are purchased under 
the Underwriting Agreement.  

The Underwriting Agreement also provides that Chemtrade and Chemtrade Logistics Inc. will indemnify the 
Underwriters and their subsidiaries, affiliates, directors, officers, employees, “controlling persons” (within the meaning of 
Section 15 of the U.S. Securities Act (as defined herein) or Section 20 of the United States Securities Exchange Act of 1934, 
as amended) and agents against certain liabilities and expenses. 

The Underwriters propose to offer the Units initially at the offering price specified on the cover page of this Prospectus 
Supplement. After the Underwriters have made a reasonable effort to sell all of the Units at the price specified on the cover 
page, the offering price for the Units may be decreased and may be further changed from time to time to amounts not greater 
than those set out on the cover page, and the compensation realized by the Underwriters will be decreased by the amount that 
the aggregate price paid by the purchasers of the Units is less than the amount paid by the Underwriters to Chemtrade. The first 
distribution which purchasers of Units under the Offering will be eligible to receive is the distribution expected to be payable 
on or about April 27, 2021 to unitholders of record on or about March 31, 2021. 

Chemtrade has agreed that it will not, directly or indirectly, issue or sell, agree to offer or sell, grant any option for the 
issue or sale of or otherwise dispose of Units, or any securities convertible into or exchangeable for Units, or announce any 
intention to do any of the foregoing (other than “at-the-market” distributions of Units, the issuance of the Units pursuant to the 
DRIP or Chemtrade’s deferred unit plan, granting employee, consultant and director or trustee compensation and incentives or 
pursuant to rights or obligations under securities or instruments outstanding at the date of the Underwriting Agreement) nor 
enter into any agreement or arrangement under which Chemtrade may acquire or transfer to another, in whole or in part, any 
of the economic consequences of ownership of the Units (other than as set out under “Use of Proceeds”), whether that agreement 
or arrangement may be settled by the delivery of Units or other securities or cash, without the prior written consent of BMO 
Nesbitt Burns Inc., such consent not to be unreasonably withheld, for a period of 90 days after the closing of the Offering.  

The TSX has conditionally approved the listing of the Units to be issued by the Fund on the TSX. Listing is subject 
to the Fund fulfilling all of the listing requirements of the TSX on or before June 3, 2021.  

Pursuant to the policy statements or rules of certain securities regulators, the Underwriters may not, throughout the 
period of distribution, bid for or purchase Units. The foregoing restriction is subject to exceptions, on the condition that the bid 
or purchase not be engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, the Units. 
Such exceptions include a bid or purchase permitted under Universal Market Integrity Rules 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. Chemtrade has been advised that in connection with the Offering and pursuant to the 
first-mentioned exception, the Underwriters may effect transactions which stabilize or maintain the market price of the Units 
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at levels other than those which might otherwise prevail in the open market. Such transactions, if commenced, may be 
discontinued at any time. 

The Units have not been, nor will be, registered under the U.S. Securities Act or the securities laws of any state of the 
United States, and, accordingly, may not be offered, sold or delivered, directly or indirectly, within the United States, except 
pursuant to an exemption from the registration requirements of the U.S. Securities Act and in compliance with applicable state 
securities laws.  

The Underwriters have agreed that they will not offer or sell the Units within the United States except to “qualified 
institutional buyers” (as defined in Rule 144A under the U.S. Securities Act (“Rule 144A”)), in accordance with the exemption 
from the registration requirements of the U.S. Securities Act provided by Rule 144A and pursuant to similar exemptions under 
applicable state securities laws. This Prospectus Supplement does not constitute an offer to sell, or a solicitation of an offer to 
buy, any securities in the United States. The Underwriters may also offer and sell Units outside the United States in accordance 
with Regulation S under the U.S. Securities Act. In addition, until 40 days after the closing of the Offering, an offer or sale of 
the Units within the United States by any dealer (whether or not participating in the Offering) may violate the registration 
requirements of the U.S. Securities Act unless such offer or sale is made pursuant to Rule 144A under the U.S. Securities Act.  

RELATIONSHIP BETWEEN CHEMTRADE AND CERTAIN UNDERWRITERS 

Each of BMO Nesbitt Burns Inc., CIBC World Markets Inc., National Bank Financial Inc., RBC Dominion Securities 
Inc., Scotia Capital Inc., TD Securities Inc. and Desjardins Securities Inc. is, directly or indirectly, a wholly-owned subsidiary 
of a Canadian chartered bank that is, together with certain subsidiaries of Raymond James Ltd. and certain other institutions, a 
lender (each a “Lender” and, together, the “Lenders”) to certain of Chemtrade’s subsidiaries under the credit agreement dated 
as of February 7, 2017 with the Lenders providing for senior credit facilities in the aggregate amount of U.S.$1.05 billion 
(approximately $1.33 billion) (the “Credit Facility”) as follows: (i) U.S.$325.0 million (approximately $410.7 million), 
representing a five year term loan credit facility; and (ii) U.S.$725.0 million (approximately $916.2 million) revolving credit 
facility which includes an optional accordion of U.S.$200.0 million (approximately $252.7 million). Pursuant to a first 
amendment agreement dated September 22, 2017, the amount of the revolving credit facility was reduced from U.S.$725.0 
million to U.S.$525.0 million (approximately $663.4 million) and the accordion was increased from U.S.$200.0 million to 
U.S.$400.0 million (approximately $505.5 million). Pursuant to a second amendment agreement dated March 29, 2018, the 
maturity date was extended to March 10, 2023, and further extended pursuant to a third amendment agreement dated December 
14, 2018, and further extended pursuant to the fourth amending agreement dated October 24, 2019 such that the maturity date 
is now October 24, 2024. In addition, among other things, certain covenants were amended pursuant to the fifth amending 
agreement dated May 12, 2020 and the sixth amending agreement dated September 30, 2020. Accordingly, Chemtrade may be 
considered to be a “connected issuer” of each of BMO Nesbitt Burns Inc., CIBC World Markets Inc., National Bank Financial 
Inc., RBC Dominion Securities Inc., Scotia Capital Inc., TD Securities Inc., Desjardins Securities Inc. and Raymond James 
Ltd. under applicable securities legislation. The amount outstanding under the Credit Facility at March 4, 2021 amounted to 
U.S.$647.8 million (approximately $818.6 million). The Credit Facility is secured by guarantees from, and security interests 
in, substantially all of the assets of Chemtrade and its subsidiaries. Chemtrade is in compliance in all material respects with the 
terms of the Credit Facility and no breach under the Credit Facility has been waived by the lenders. There has been no material 
change in the financial position of Chemtrade since the execution of the Credit Facility, except as previously disclosed or as 
described elsewhere in this Prospectus Supplement and the Base Shelf Prospectus or in the documents incorporated by 
reference.  

The decision to distribute the Units and the determination of the terms of distribution were made by negotiation 
between BMO Nesbitt Burns Inc., on behalf of the Underwriters, and Chemtrade. None of CIBC World Markets Inc., National 
Bank Financial Inc., RBC Dominion Securities Inc., Scotia Capital Inc., TD Securities Inc., Desjardins Securities Inc., 
Raymond James Ltd. or any affiliated lenders of the foregoing had any involvement in such decision or determination. None 
of the proceeds of the Offering will be applied to the benefit of the Underwriters or any affiliates of the Underwriters, except 
with respect to the repayment of amounts under the Credit Facility and to the extent such Underwriters receive a fee in 
consideration of their services in connection with the Offering. 

PRIOR SALES 

During the 12-month period before the date of this Prospectus Supplement, Chemtrade has completed the following 
distributions of Units and securities that are convertible into Units: 
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On September 1, 2020, Chemtrade completed a public offering of $86,250,000 principal amount of 8.50% convertible 
unsecured subordinated debentures due September 30, 2025 (“8.50% Debentures”). The 8.50% Debentures are convertible, 
at the option of the holder, into Units at a conversion price of $7.35 per Unit.  

Chemtrade has issued 564,794 deferred units pursuant to Chemtrade’s deferred unit plan for non-employee trustees 
and directors at grant prices ranging from $4.44 to $21.92 per Unit, including 313,080 deferred units that were ratified at the 
meeting of Unitholders held on May 15, 2020.  

On November 11, 2020, Chemtrade issued 35 Units upon the conversion of 5.25% convertible unsecured subordinated 
debentures at an issuance price of $28.00 per Unit. 

Chemtrade issued 753,360 Units pursuant to the DRIP during the 12-month period before the date of this Prospectus 
Supplement. Units distributed pursuant to the DRIP are issued at a price equal to the volume weighted average closing price of 
the Units on the TSX for the five trading days immediately preceding the relevant distribution payment date. In addition, with 
each distribution reinvestment, participants receive a “bonus” distribution of Units equal to 3% of the amount of the cash 
distribution reinvested pursuant to the Plan. 

TRADING PRICE AND VOLUME 

The outstanding Units are traded on the TSX under the trading symbol “CHE.UN”. The following table sets forth the 
high and low daily trading prices and the aggregate volume of trading of the Units as reported by the TSX for the periods 
indicated. 

Period 
High 
($) 

Low 
($) 

Volume  
(#) 

2020    
March .........................................................................................   9.45   3.26   16,189,138  
April ...........................................................................................   5.65   4.12   11,130,680  
May ............................................................................................   5.98   4.02  7,854,722  
June ............................................................................................  7.14 5.11 15,870,784 
July .............................................................................................  5.75 5.07 7,099,811 
August ........................................................................................  6.38 5.13  8,718,757  
September ..................................................................................  5.77 4.54  7,497,634  
October ......................................................................................  4.92 4.07  8,914,733  
November ..................................................................................  5.21 4.08  11,541,036  
December ...................................................................................  6.05 4.83  9,501,498  
2021    
January .......................................................................................  7.49 5.66  8,514,548  
February .....................................................................................  7.30 6.25  9,535,638  
March 1 to 4 ...............................................................................  7.68 6.91  3,702,005  

 
On March 4, 2021, the closing price of the Units on the TSX was $7.02.  

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Osler, Hoskin & Harcourt LLP, counsel to Chemtrade, and Torys LLP, counsel to the Underwriters 
(collectively, “Counsel”), the following summary describes the principal Canadian federal income tax considerations generally 
applicable under the Tax Act to a subscriber who acquires Units, as beneficial owner, pursuant to the Offering. This summary 
is applicable to such a holder who, for purposes of the Tax Act and at all relevant times, (i) is, or is deemed to be, resident in 
Canada, (ii) deals at arm’s length, and is not affiliated, with Chemtrade, and (iii) holds the Units as capital property (a 
“Holder”). Generally, the Units will be capital property to a Holder provided that the Holder does not acquire or hold the Units 
in the course of carrying on a business or as part of an adventure or concern in the nature of trade. Certain Holders who might 
not otherwise be considered to hold their Units as capital property may, in certain circumstances, be entitled to have their Units 
and any other “Canadian security” (as defined in the Tax Act) owned by such Holder in the taxation year of the election and 
all subsequent taxation years treated as capital property by making the irrevocable election permitted by subsection 39(4) of 
the Tax Act. Any holders who do not hold their Units as capital property should consult their own tax advisors with respect to 
this election. 
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This summary is not applicable to a holder: (i) that is a “financial institution” (as defined in the Tax Act for purposes 
of the mark-to-market rules); (ii) that is a “specified financial institution” (as defined in the Tax Act); (iii) an interest in which 
is a “tax shelter investment” (as defined in the Tax Act); (iv) that reports its “Canadian tax results” (as defined in the Tax Act) 
in a currency other than Canadian dollars; or (v) that enters into, with respect to any Units held, a “derivative forward 
agreement” as defined in the Tax Act. Any such holders should consult their own tax advisors with respect to an investment in 
Units. 

This summary is based upon the facts set out in this Prospectus Supplement (including the documents incorporated 
by reference herein) and in a certificate of Chemtrade as to certain factual matters, and the current provisions of the Tax Act in 
force at the date of this Prospectus Supplement and Counsel’s understanding of the current administrative policies and assessing 
practices of the Canada Revenue Agency published in writing prior to the date hereof and takes into account all specific 
proposals to amend the Tax Act which have been publicly announced by or on behalf of the Minister of Finance (Canada) prior 
to the date of this Prospectus Supplement (“Tax Proposals”). There can be no assurance that any Tax Proposals will be enacted 
as proposed or at all. This summary does not otherwise take into account or anticipate any changes in law or administrative 
policy or assessing practice, whether by legislative, administrative or judicial action nor does it take into account provincial, 
territorial or foreign tax legislation or considerations, which may differ significantly from those discussed in this Prospectus 
Supplement. 

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an 
investment in Units. Moreover, the income and other tax consequences of acquiring, holding or disposing of Units will 
vary depending on the Holder’s particular circumstances, including the province or territory or provinces or territories 
in which the Holder resides or carries on business. Accordingly, this summary is of a general nature only and is not 
intended to be legal or tax advice to any prospective Holder. 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 Chemtrade 

Mutual Fund Trust 

This summary is based on the assumption that Chemtrade qualifies as a “mutual fund trust” as defined in the Tax Act 
at the time of the Offering, and will continuously qualify as a “mutual fund trust” at all relevant times. This assumption is based 
upon a certificate of Chemtrade as to certain factual matters. If Chemtrade was not to qualify as a “mutual fund trust”, the 
income tax considerations described below would, in some respects, be materially different. 

SIFT Rules 

The Tax Act imposes a special taxation regime (the “SIFT Rules”) applicable to SIFT trusts, as such term is defined 
in the Tax Act. Under the SIFT Rules, a SIFT trust is subject to tax in respect of certain distributions that are attributable to the 
SIFT trust’s “non-portfolio earnings” (as defined in the Tax Act; generally, income (other than certain dividends) from, or 
taxable capital gains realized on, “non-portfolio properties”, which does not include certain investments in non-Canadian 
entities) at a rate substantially equivalent to the combined federal and provincial corporate tax rate applicable to taxable 
Canadian corporations. A SIFT trust generally will not be subject to tax in respect of distributions that are paid as returns of 
capital. The amount of a distribution in respect of which this tax is payable by the SIFT trust generally will be taxed in the 
hands of a Holder as though it were a taxable dividend received from a taxable Canadian corporation, which dividend will be 
subject to the usual dividend gross-up and tax credit rules applicable to an “eligible dividend” for the purposes of the enhanced 
dividend tax credit regime. Chemtrade is a SIFT trust and, accordingly, Chemtrade is subject to tax under the SIFT Rules in 
respect of certain distributions that are attributable to Chemtrade’s “non-portfolio earnings”. 

The remainder of this summary is subject to the SIFT Rules as discussed above. 

Taxation of Chemtrade 

The taxation year of Chemtrade is the calendar year. In each taxation year, Chemtrade will be subject to tax under Part 
I of the Tax Act as described above under the heading “— SIFT Rules” generally in respect of distributions made by Chemtrade 
during the year that are attributable to Chemtrade’s “non-portfolio earnings” (as defined in the Tax Act) for the year. In addition, 
in each taxation year, Chemtrade will also be subject to tax under Part I of the Tax Act on any taxable income of Chemtrade 
for the year that is not attributable to “non-portfolio property” (as defined in the Tax Act), including net realized taxable capital 
gains from dispositions of property other than “non-portfolio property” and taxable dividends, less the portion thereof that it 
deducts in respect of the amounts paid or payable, or deemed to be paid or payable, in the year to Unitholders. An amount will 
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be considered to be payable to a Unitholder in a taxation year if it is paid to the Unitholder in the year by Chemtrade or if the 
Unitholder is entitled in that year to enforce payment of the amount. Management has advised Counsel that Chemtrade intends 
to make sufficient distributions in each year of its net income for tax purposes and net realized taxable capital gains so that, 
subject to the SIFT Rules, Chemtrade will generally not be liable in that year for income tax under Part I of the Tax Act.  

Chemtrade will include in its income for each taxation year all interest on the debt of its subsidiaries that accrues to 
Chemtrade to the end of the year, or that becomes receivable or is received by it before the end of the year, except to the extent 
that such interest was included in computing its income for a preceding taxation year. In addition, Chemtrade will include in 
its income any dividends or other distributions of an income nature received on the common shares or other fully participating 
equity securities of the operating subsidiaries of Chemtrade which are directly held by Chemtrade, including the common 
shares of Chemtrade Logistics Inc. Any amount paid to Chemtrade in respect of the common shares of Chemtrade Logistics 
Inc. (other than an amount that is a return of capital for purposes of the Tax Act) will generally constitute a dividend to 
Chemtrade. Any amount paid to Chemtrade on a repurchase of such shares that is in excess of the paid-up capital of those 
shares will also be deemed to be a dividend to Chemtrade. Provided that such amounts are distributed to Unitholders and 
appropriate designations are made by Chemtrade, amounts which would otherwise be included in Chemtrade’s income as 
dividends received on shares will be treated as dividends received by the Unitholders rather than Chemtrade. 

In computing its income, Chemtrade may generally deduct reasonable administrative costs and other expenses 
incurred by it for the purpose of earning income, subject to the relevant provisions of the Tax Act. Losses incurred by Chemtrade 
cannot be allocated to Unitholders, but can be deducted by Chemtrade in future years in computing its taxable income, subject 
to and in accordance with the provisions of the Tax Act. 

A distribution by Chemtrade of securities of subsidiaries of Chemtrade upon a redemption of Units will be treated as 
a disposition by Chemtrade of the securities so distributed for proceeds of disposition equal to their fair market value. 
Chemtrade’s proceeds from the disposition of any debt securities will be reduced by any accrued but unpaid interest in respect 
of those debt securities, which interest will generally be included in Chemtrade’s income in the year of disposition to the extent 
it was not included in Chemtrade’s income in a previous year. Chemtrade will realize a capital gain (or a capital loss) to the 
extent that the proceeds from the disposition exceed (or are less than) the aggregate of the adjusted cost base of the relevant 
securities to Chemtrade and any reasonable costs of disposition. The Declaration of Trust provides that any income or capital 
gain realized by Chemtrade as a result of that redemption may, at the discretion of the trustees of Chemtrade, be treated as 
income paid to, and in the case of a capital gain, designated as a capital gain of, the redeeming Unitholder. Subject to the 
discussion above under “SIFT Rules”, any income and taxable capital gain so designated will be included in the income of the 
redeeming Holder and will be deducted by Chemtrade. However, certain Tax Proposals, if enacted in the form proposed, 
provide that Chemtrade generally will not be entitled to a deduction in computing its income in respect of such capital gains 
except to the extent of capital gains realized by the redeeming Unitholder (with a similar rule applying to income distributed 
to a redeeming Unitholder). 

Under the Declaration of Trust and pursuant to the distribution policy of Chemtrade, for any particular taxation year 
of Chemtrade, an amount equal to the income and net realized taxable capital gains of Chemtrade, together with the non-taxable 
portion of any net capital gain realized by Chemtrade, but excluding income or capital gains arising on a distribution in specie 
of securities of subsidiaries of Chemtrade on redemption of Units which are designated by Chemtrade to redeeming 
Unitholders, will be payable in the taxation year to the Unitholders by way of cash distributions, subject to the exceptions 
described below. To the extent that cash of Chemtrade is applied to fund redemptions of Units for cash or is otherwise 
unavailable for cash distributions, Chemtrade’s income will be distributed to Unitholders in the form of additional Units. 
Income of Chemtrade payable to Unitholders, whether in cash, additional Units or otherwise, will generally be deductible by 
Chemtrade in computing its taxable income, subject to the application of the SIFT Rules, as described above. 

Chemtrade 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”). In certain circumstances, the Capital Gains Refund in a particular taxation year may 
not completely offset Chemtrade’s tax liability for that taxation year arising as a result of the distribution of securities of 
subsidiaries of Chemtrade on the redemption of Units. 

Taxation of Holders 

Chemtrade Distributions Subject to Tax under the SIFT Rules 

In general, where a distribution paid or made payable by Chemtrade to a Holder results in Chemtrade being subject to 
tax under the SIFT Rules as described above, the amount of the distribution received (whether received in cash, additional 
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Units or otherwise) by a Holder will be deemed to be an “eligible dividend” paid by a taxable Canadian corporation. Eligible 
dividends received or deemed to be received by an individual (other than certain trusts) will be included in the individual’s 
income and generally will be subject to the enhanced gross-up and dividend tax credit rules applicable under the Tax Act. Such 
dividends, if received by a corporation, will be included in computing the corporation’s income and will generally be deductible 
in computing its taxable income. A corporation that is a “private corporation” or a “subject corporation”, each as defined in the 
Tax Act, will generally be liable under Part IV of the Tax Act to pay a refundable tax on such dividends to the extent that such 
dividends are deductible in computing the corporation’s taxable income for the taxation year. Distributions that do not result 
in Chemtrade being subject to the SIFT Rules will be taxed as described below. 

Chemtrade Distributions Not Subject to Tax under the SIFT Rules 

A Holder will generally be required to include in income for a particular taxation year the portion of the net income 
of Chemtrade (other than income that has been subject to tax under the SIFT Rules) for the taxation year of Chemtrade ending 
on or before the taxation year of such Holder, including net realized taxable capital gains, that is paid or payable to such Holder 
in the particular taxation year, whether that amount is received in cash, additional Units or otherwise. 

Provided that appropriate designations are made by Chemtrade, that portion of (1) the taxable dividends received by 
it from taxable Canadian corporations, (2) net realized taxable capital gains, and (3) income, if any, of Chemtrade from a source 
in a country other than Canada (“Foreign Source Income”), as is paid or payable to a Holder will effectively retain its 
respective character and be treated as taxable dividends, taxable capital gains or Foreign Source Income, as the case may be, 
in the hands of such Holder for purposes of the Tax Act. To the extent that amounts are designated as taxable dividends received 
or deemed to be received on shares of a taxable Canadian corporation, the normal gross-up and dividend tax credit provisions 
will be applicable in respect of Holders who are individuals, the refundable tax under Part IV of the Tax Act will generally be 
payable by Holders that are “private corporations” and “subject corporations”, each as defined in the Tax Act, and the deduction 
in computing taxable income will generally be available to Holders that are corporations. 

Certain taxable dividends received by individuals (other than certain trusts) from a corporation resident in Canada will 
be eligible for the enhanced dividend tax credit to the extent certain conditions are met and designations are made, such as the 
dividend being sourced out of income that is subject to tax at the general corporate tax rate. This may apply to distributions 
made by Chemtrade that have as their source “eligible dividends” received by Chemtrade from a corporation resident in Canada, 
to the extent Chemtrade makes the appropriate designation to have such “eligible dividends” deemed received by the Holder 
and provided that the corporate dividend payer makes the required designation to treat such taxable dividends as “eligible 
dividends”. 

The non-taxable portion of any net realized capital gains of Chemtrade that is paid or payable to a Holder in a taxation 
year will not be included in computing such Holder’s income for the year. Any other amount in excess of the net income and 
net realized taxable capital gains of Chemtrade that is paid or payable to a Holder in that year (including any bonus distribution 
reinvested in Units under the DRIP) will generally not be included in such Holder’s income for the year. However, where such 
an amount is paid or payable to a Holder (other than as proceeds in respect of the redemption of Units and the non-taxable 
portion of net realized capital gains), such an amount will reduce the adjusted cost base of the Units held by such Holder. Where 
reductions to a Holder’s adjusted cost base of Units for a year would result in the adjusted cost base becoming a negative 
amount, the absolute value of such amount will be treated as a capital gain realized by such Holder in that year and such 
Holder’s adjusted cost base of the Units will then be nil. 

Dispositions of Units 

On the disposition or deemed disposition of a Unit, whether on a redemption or otherwise, the Holder of the Unit will 
realize a capital gain (or capital loss) equal to the amount by which such Holder’s proceeds of disposition exceed (or are less 
than) the aggregate of the adjusted cost base of the Unit and any reasonable costs of disposition. Proceeds of disposition will 
not include an amount that is otherwise required to be included in the Holder’s income such as amounts treated as having been 
paid to a Holder out of income or capital gains of Chemtrade. 

For the purpose of determining the adjusted cost base to a Holder, 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 Holder as capital property 
immediately before that time. The cost to a Holder of additional Units received in lieu of a cash distribution of income will be 
the amount of income distributed by the issue of those Units. The cost of additional Units acquired on the reinvestment of 
distributions under the DRIP will generally be the amount of such reinvestment. There will be no net increase or decrease in 
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the aggregate adjusted cost base of all of a Unitholder’s Units as a result of the receipt of any further bonus distribution 
reinvested in Units under the DRIP; however, the adjusted cost base per Unit will be reduced. 

Where the redemption proceeds of Units are paid by the transfer of securities of Chemtrade to the redeeming Holder, 
the proceeds of disposition to the Holder will be equal to the fair market value of the securities so transferred less any income 
or capital gain realized by Chemtrade as a result of the redemption of those Units which has been designated by Chemtrade to 
such Holder. Where income or capital gain realized by Chemtrade as a result of the transfer of securities on the redemption of 
Units has been designated by Chemtrade to a redeeming Holder, subject to the application of the SIFT Rules, such Holder will 
be required to include, in computing such Holder’s income, the income and the taxable portion of the capital gain so designated. 
Where such income or capital gain is treated as paid or payable by Chemtrade to the redeeming Holder and would result in 
Chemtrade being subject to tax under the SIFT Rules, such Holder will be deemed to have received an “eligible dividend” from 
a taxable Canadian corporation. The cost of any security transferred by Chemtrade to a Holder upon a redemption of Units will 
be equal to the fair market value of that security at the time of the transfer less, in the case of a debt security, any accrued 
interest on the debt security. The Holder will thereafter be required to include in income interest on any debt security so acquired 
in accordance with the provisions of the Tax Act. To the extent that such Holder is thereafter required to include in income any 
interest accrued to the date of acquisition of such debt security by such Holder, an offsetting deduction will be available. 

Capital Gains and Capital Losses 

One half of any capital gain (a “taxable capital gain”) realized in a taxation year by a Holder and the amount of any 
net taxable capital gains distributed and designated by Chemtrade to such Holder will be included in such Holder’s income as 
a taxable capital gain. One half of any capital loss (an “allowable capital loss”) realized in a taxation year by a Holder must be 
deducted from taxable capital gains realized in that year, subject to and in accordance with the provisions of the Tax Act. 
Allowable capital losses in excess of taxable capital gains realized in a taxation year may be carried back and deducted in any 
of the three preceding taxation years or carried forward and deducted in any subsequent taxation year against net taxable capital 
gains realized in such taxation years, subject to the detailed rules contained in the Tax Act in this regard. 

Where a Holder that is a corporation or trust (other than a “mutual fund trust” as defined in the Tax Act) disposes of 
a Unit, such Holder’s capital loss from the disposition will generally be reduced by the amount of dividends previously 
designated by Chemtrade to such Holder except to the extent that a loss on a previous disposition of a Unit has been reduced 
by those dividends. Analogous rules apply where a corporation or trust (other than a “mutual fund trust” as defined in the Tax 
Act) is a member of a partnership that disposes of Units. 

If a Holder is a “Canadian-controlled private corporation”, as defined in the Tax Act, throughout a taxation year, such 
Holder may be liable to pay a refundable tax on its “aggregate investment income” (as defined in the Tax Act) which generally 
includes, among other things, taxable capital gains.  

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS 

The following is a summary that was prepared by KPMG LLP on behalf of Chemtrade and reviewed by Torys LLP 
on behalf of the Underwriters, of certain U.S. federal income tax considerations applicable to Chemtrade. This summary does 
not address any U.S. federal tax considerations applicable to a holder of Units. This summary is of a general nature only and is 
not exhaustive of all possible U.S. federal income tax considerations applicable to Chemtrade. This summary is not intended 
to be (nor should it be construed to be) legal or tax advice to any prospective purchaser of Units, and it is not a substitute for 
careful tax planning and independent tax advice. Prospective investors should seek advice based on their particular 
circumstances from an independent tax advisor.  

This summary is based upon current provisions of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), 
existing and proposed Treasury regulations thereunder, Internal Revenue Service (“IRS”) rulings and official pronouncements, 
current administrative rulings, judicial decisions, the provisions of any applicable income tax treaty with the U.S. and other 
applicable authorities, all as in effect on the date of this Prospectus Supplement. The summary also takes into account Public 
Law No. 115-97, originally known as the Tax Cuts and Jobs Act (“TCJA”), which was signed into law on December 22, 2017. 
The TCJA made significant changes to the U.S. federal income tax rules for taxation of individuals and corporations, including 
several provisions of the Code that may affect the taxation of Chemtrade. This summary also takes into account the Coronavirus 
Aid, Relief, and Economic Security Act, also known as the CARES Act, which was signed into law on March 27, 2020 and that 
has modified certain provisions in the TJCA. There can be no assurance that the IRS will not successfully challenge the 
conclusions reached in this summary and no ruling from the IRS has been or will be sought on any of the issues discussed 
below. Furthermore, U.S. legislative, judicial or administrative changes may occur, perhaps with retroactive effect, which could 
affect the accuracy of the statements and conclusions set forth below. U.S. federal income tax consequences that differ from 
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those set forth below could adversely affect cash flows, the cash flow available for distributions to Unitholders, and the value 
of the Units.  

Certain Chemtrade Tax Considerations 

Status of Chemtrade  

Effective January 15, 2014, Chemtrade made an election to change its entity classification from a partnership to an 
association taxable as a corporation for U.S. federal income tax purposes. Accordingly, the remainder of this discussion assumes 
that Chemtrade will be classified as a corporation and that the Units will be treated as shares of a non-U.S. corporation for U.S. 
federal income tax purposes. 

Certain Notes Held by Chemtrade 

Chemtrade receives interest, directly and indirectly through certain subsidiaries, from U.S. sources under notes (the 
“U.S. Notes”) issued by certain U.S. subsidiaries of Chemtrade (the “U.S. Issuers”). Chemtrade and the U.S. Issuers treat the 
U.S. Notes as indebtedness for U.S. federal income tax purposes. However, no assurances are given that the characterization 
of the U.S. Notes as debt will not be challenged by the IRS. If such a challenge were sustained, interest payments on the U.S. 
Notes would be re-characterized as non-deductible distributions with respect to the equity of the U.S. Issuers, and the U.S. 
federal taxable income and the U.S. federal income tax liability of the U.S. Issuers could materially increase. As a result, the 
after-tax cash flow of the U.S. Issuers would be reduced and the ability of the U.S. Issuers to make interest payments on the 
U.S. Notes and distributions, if any, with respect to the common shares of the U.S. Issuers could be materially and adversely 
impacted, which would reduce the amount of the distributions which Chemtrade would otherwise indirectly receive and thereby 
have an adverse effect on the cash flow of Chemtrade available for distributions to Unitholders. In addition, if such challenge 
were sustained, interest payments on the U.S. Notes might be treated for U.S. federal income tax purposes as taxable dividends, 
which would be subject to U.S. federal withholding tax at a rate of 30% (subject to reduction under an applicable income tax 
treaty).  

In general, final regulations issued under Section 385 of the Code (“Section 385 Regulations”) treat related party 
debt as equity for U.S. federal income tax purposes in certain circumstances, including, for example, in certain circumstances 
in which the debtor corporation pays a distribution in excess of its accumulated earnings and profits at the close of its taxable 
year that were accumulated for tax years ending after April 4, 2016. Although the final Section 385 Regulations do not include 
a previously proposed regulation that would have required certain documentation requirements to be satisfied in order for 
certain related party debt to be treated as debt for U.S. federal income tax purposes, the IRS has indicated that it may propose 
a modified version of the documentation regulations at a later date following its study of the issues that they were intended to 
remedy. In general, the Section 385 Regulations only apply to related party debt issued by U.S. corporations after April 4, 
2016, and so the current U.S. Notes generally should not be impacted by the Section 385 Regulations. However, the Section 
385 Regulations may, in certain circumstances, re-characterize as equity any of the U.S. Notes that are refinanced in the future 
and/or any future new issuances of related party indebtedness by the U.S. Issuers, thereby reducing the amount of interest that 
the applicable U.S. Issuer could deduct in computing its taxable income for U.S. federal income tax purposes. As a result, the 
after-tax cash flow of the applicable U.S. Issuer would be reduced and could thereby have an adverse effect on the cash flow 
of Chemtrade available for distributions to Unitholders. 

Even if the U.S. Notes are properly classified as debt, there can be no assurance that the IRS will not claim that the 
interest rate on the U.S. Notes is in excess of an arm’s length rate. Section 482 of the Code allows the IRS to distribute, 
apportion, or allocate gross income, deductions, credits or allowances between related entities if it determines such action is 
necessary to prevent evasion of taxes or to clearly reflect the income of such entities. If the IRS were successful in challenging 
the interest rate, the U.S. Issuers might not be able to deduct all of the interest paid on the U.S. Notes, and the U.S. taxable 
income and U.S. federal income tax liability of the U.S. Issuers could materially increase. As a result, the after-tax cash flow 
of the U.S. Issuers could be reduced and the ability of the U.S. Issuers to make interest payments on the U.S. Notes and 
distributions, if any, with respect to the common shares of the U.S. Issuers could be materially and adversely impacted, which 
would reduce the amount of cash which Chemtrade would otherwise receive and thereby have an adverse effect on the cash 
flow of Chemtrade available for distributions to Unitholders. 

The remainder of this discussion assumes that the U.S. Notes are respected as debt for U.S. federal income tax 
purposes. 

Chemtrade receives interest, directly and indirectly, from U.S. sources under the U.S. Notes. For interest paid on the 
U.S. Notes, Chemtrade, and any applicable subsidiary, is treated as the beneficial owner of the interest income for U.S. federal 
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income tax purposes. Under the Convention Between Canada and the United States of America with Respect to Taxes on Income 
and on Capital (“Canada-U.S. Treaty”), the withholding tax rate on interest may be reduced to zero percent for certain 
residents who are “qualified persons” under the Canada-U.S. Treaty. Whether Chemtrade and any applicable subsidiary will 
be eligible for such exemption from withholding tax on interest under the Canada-U.S. Treaty will depend upon, among other 
things, whether Chemtrade and the applicable subsidiary is a “qualified person” within the meaning of the Canada-U.S. Treaty 
at the time that interest payments are made by the applicable U.S. Issuer. Previously, certain of the U.S. Notes were issued to 
a subsidiary of Chemtrade and such notes earned interest income from U.S. sources. The beneficial owner of such U.S. Notes 
relied on qualifying under the Convention Between the Government of the United States of America and the Government of the 
Grand Duchy of Luxembourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes 
on Income and Capital (“Luxembourg-U.S. Treaty”), to be eligible for a zero percent rate of withholding tax on U.S. source 
interest payments. Chemtrade has restructured these U.S. Notes and no longer has to rely on qualifying under the Luxembourg-
U.S. Treaty to reduce the U.S. withholding tax rate. 

There is a risk that the zero percent rate of withholding under the Canada-U.S. Treaty will not apply. In such case, all 
or a portion of any interest paid directly or indirectly to Chemtrade would be subject to 30% U.S. federal withholding tax. The 
additional U.S. federal withholding tax liability could materially and adversely affect the amount of the cash flow of Chemtrade 
available for distributions to Unitholders. 

Related Party Interest Paid or Accrued in Hybrid Transactions or With Hybrid Entities — Section 267A 

The TCJA enacted rules under Section 267A of the Code that would disallow a deduction for certain “disqualified 
related party amounts” paid pursuant to a “hybrid transaction” or to a “hybrid entity”. A disqualified related party amount 
includes interest paid or accrued to a related party to the extent that (i) such amount is not included in the income of such related 
party under the tax law of the country of which such related party is a resident for tax purposes or is subject to tax; or (ii) such 
related party is allowed a deduction with respect to such amount under the tax laws of such country. A hybrid transaction is 
any transaction, series of transactions, agreement, or instrument one or more payments with respect to which are treated as 
interest for U.S. federal income tax purposes and which are not so treated for purposes of the tax law of the non-U.S. country 
of which the recipient of such interest payment is resident for tax purposes or is subject to tax. A hybrid entity includes an 
entity that is treated as fiscally transparent in the non-U.S. country in which such entity is resident for tax purposes or is subject 
to tax but is not treated as fiscally transparent for U.S. federal income tax purposes. The IRS issued final regulations on April 
7, 2020 that permanently disallow the deduction for certain interest expense paid by the U.S. Issuers under the U.S. Notes for 
tax years beginning after December 20, 2018. The final regulations disallowed the deduction for certain interest expense paid 
by the U.S. Issuers in 2019, but such disallowance did not materially impact the amount of cash flow of Chemtrade available 
for distribution to Unitholders. Chemtrade has restructured certain of the U.S. Notes to mitigate any further adverse impact of 
the final regulations. 

Earnings Stripping Rules — New Section 163(j) 

The TCJA also introduced new rules under Section 163(j) of the Code that may limit the ability of Chemtrade’s U.S. 
subsidiaries, including the U.S. Issuers, to deduct for tax purposes all or a portion of the interest expense attributable to the 
U.S. Notes in addition to any interest expense attributable to loans with third parties. These new rules, referred to as the 
“earnings stripping rules”, will generally limit the annual deduction of business interest expense to an amount that does not 
exceed 30% of the “adjusted taxable income” for Chemtrade’s U.S. subsidiaries for the tax year. The recently enacted CARES 
Act generally increased this annual deduction for business interest expense to 50% of adjusted taxable income for tax years 
beginning in 2019 and 2020. In general, adjusted taxable income means taxable income excluding income not allocable to a 
trade or business and increased by interest, net operating loss deductions, depreciation and amortization (beginning in 2022, 
the calculation of adjusted taxable income will no longer include an increase in taxable income for depreciation and 
amortization). Any disallowed interest expense under these rules may be carried forward to future tax years and deducted if 
there is sufficient limitation in such tax year. Depending on the facts and circumstances during the year of the interest payment, 
Section 163(j) could potentially apply to defer all or a portion of the interest expense deductions on the U.S. Notes and other 
interest bearing debt and could increase the U.S. federal income tax liability of Chemtrade’s U.S. subsidiaries. This would 
reduce the amount of the distributions which Chemtrade would otherwise indirectly receive thereby having an adverse effect 
on the cash flow of Chemtrade available for distributions to Unitholders. 

Base Erosion and Anti-Abuse Tax – Section 59A 

The TCJA also introduced the Base Erosion and Anti-Abuse Tax (“BEAT”) under Section 59A of the Code which is 
essentially a new minimum tax imposed on certain large multi-national groups that pay or accrue certain deductible payments, 
including interest, royalties and management fees, to related non-U.S. persons. The BEAT would apply if the tax calculated 
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under the BEAT rules for a particular tax year exceeds a corporation’s regular tax liability determined after the application of 
certain tax credits allowed against the regular tax. The BEAT tax rate is 10% for tax years 2019 to 2025 and 12.5% thereafter. 
The BEAT tax rate is applied to “modified taxable income” which means current year taxable income after the use of net 
operating losses and after adding back “base erosion payments”, including related party interest expense and management fees 
paid to related parties, and the base erosion percentage of any net operating loss deducted in computing current taxable income. 
Chemtrade believes that it was subject to the BEAT in 2020, but it does not believe the impact of the BEAT in 2020 to have 
been material. Chemtrade may also be subject to the BEAT in 2021 and future tax years. The BEAT liability would increase 
cash taxes in the year imposed and could have a material adverse effect on the amount of cash available to Chemtrade for 
distributions to Unitholders. 

RISK FACTORS 

An investment in the Units is subject to a number of risks. Before investing, prospective purchasers of the Units should 
carefully consider, in light of their own financial circumstances, the risks set out below as well as the risks described in the 
Chemtrade AIF, the Chemtrade MD&A and the Chemtrade MCR, which are incorporated by reference in this Prospectus 
Supplement and Base Shelf Prospectus.   

Risks Relating to the Units 

Unallocated Proceeds of the Offering 

As discussed in “Use of Proceeds”, the net proceeds from the Offering are intended to be used to repay outstanding 
indebtedness under the Credit Facility and for general trust purposes. Chemtrade expects to draw on the Credit Facility in 
connection with future organic growth opportunities, particularly in ultra-pure sulphuric acid and water chemical products and 
the monetization of by-product hydrogen in the electrochemicals segment. However, Chemtrade’s management has broad 
discretion concerning the use of the net proceeds of the Offering as well as the timing of their expenditures, and there can be 
no assurance as to how the funds will be allocated. The failure by Chemtrade’s management to apply these funds effectively 
could result in financial losses that could have a material adverse effect on Chemtrade’s business and cause the price of the 
Units to decline. Pending their use, Chemtrade may invest the net proceeds from the Offering in a manner that does not produce 
income or that loses value.  

Dilution of Net Income on a per Unit Basis 

While the net proceeds of the Offering are expected to be applied towards the uses specified under the heading “Use 
of Proceeds”, to the extent that a portion of the net proceeds of the Offering remain as cash or uninvested, or are used to pay 
down indebtedness with a low interest rate, the Offering may result in dilution, on a per Unit basis, to Chemtrade’s net income 
and other financial measures used by Chemtrade.  

Potential Dilutive Effects on Holders of Units 

Chemtrade may determine to redeem outstanding debentures for Units or repay outstanding principal amounts of 
debentures at maturity by issuing additional Units. Accordingly, holders of Units may suffer dilution. 

Potential Dilutive Effects of Future Financings  

Chemtrade may raise funds in the future through the sale of additional debt or equity securities (including the sale of 
additional Units or securities convertible into Units). Chemtrade cannot predict the effect, if any, that future sales and issuances 
of debt or equity securities will have on the market price of the Units. Any such issuances may dilute the interests of holders 
of Units and may have a negative impact on the market price of the Units. 

Volatile Market Price 

The market price for the Units may be volatile and subject to wide fluctuations in response to numerous factors, many 
of which are beyond Chemtrade’s control. 

Risk of Pandemic 

The COVID-19 pandemic continues to evolve rapidly and, as a result, it is difficult to accurately assess its continued 
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magnitude, outcome and duration. A local, regional, national or international outbreak of a contagious disease, including 
COVID-19 or any other similar illness, could: 

• impact the health and safety of our employees, causing potential shortages of employees to staff our facilities, or the 
facilities of our customers or suppliers; 

• worsen economic conditions, resulting in generally lower levels of industrial activity which could result in reduced 
demand for some or all of our products such as sulphuric acid, which is a very widely used chemical; 

• lead to prolonged restrictions on non-essential travel and people working from home, which would negatively effect 
demand for our regen services and for sodium chlorate; 

• impact our customers’ production volume levels, including as a result of prolonged unscheduled facility shutdowns; 

• impact our ability to perform maintenance turnarounds at our manufacturing sites resulting in unscheduled downtime; 

• impact our production levels, including as a result of full or partial shutdowns of our manufacturing facilities; 

• result in governmental regulation adversely impacting our business or the businesses of our customers or suppliers; 

• impact the Fund’s ability to raise capital; or 

• impact our ability to deliver our products and receive raw materials as a result of a supply chain disruption or orders 
restricting movement across borders (between or within countries), 

all of which could have a material adverse effect on our business, financial condition and/or results of operations, which 
could be rapid and unexpected. To the extent the COVID-19 pandemic or any similar pandemic or contagious disease adversely 
affects our business and financial results, it may also have the effect of heightening many of the other risks described herein. 
The extent to which COVID-19 may impact our business will depend on future developments, which are highly uncertain and 
cannot be predicted with confidence, such as the ultimate geographic spread and concentration of the pandemic, the duration 
of the pandemic, travel restrictions and social or physical distancing in Canada, the United States and other countries, business 
closures or business disruptions and the effectiveness of actions taken in Canada, the United States and other countries to 
contain the pandemic and treat the virus. 

COVID-19 has slowed down global economies, increased volatility in financial markets and has contributed to a decline 
in our Unit price. The pandemic could impact debt and equity markets which could affect our ability to access capital. 

COVID-19 has led to increased risks associated with cyber security. As such, this could impact our information technology 
systems and networks. All of these factors may have a material adverse effect on our business, our results of operations and 
our ability to make cash distributions to Unitholders. 

U.S. Tax Related Risks 

There can be no assurance that U.S. federal income tax laws and IRS administrative policies respecting the U.S. federal 
income tax consequences described herein will not be changed in a manner that adversely affects holders of Units. See “Certain 
U.S. Federal Income Tax Considerations”. 

There is a risk that the U.S. Notes could be treated for U.S. federal income tax purposes as equity rather than debt, in 
which case the otherwise deductible interest on the U.S Notes may be treated, in effect, as non-deductible dividends, which 
would be subject to U.S. federal withholding tax at a rate of 30% (subject to reduction under an applicable income tax treaty). 
In addition, even if the U.S. Notes are characterized as debt, there is a risk that the interest rate may be found to be in excess of 
an arm’s length rate. In such event, the amount of interest that exceeds an arm’s length amount would generally be expected to 
be recharacterized as non-deductible dividend income, which would be subject to U.S. federal withholding tax at a rate of 30% 
(subject to reduction under an applicable income tax treaty). Further, even if the U.S. Notes are characterized as debt, a U.S. 
Issuer’s (as defined above) ability to deduct interest paid on the U.S. Notes may be subject to limitations under the earning 
stripping rules provided in Section 163(j) of the Code. A U.S. Issuer’s inability to deduct interest on the U.S. Notes could 
materially increase its taxable income and thus, its U.S. federal income tax liability. This would reduce the U.S. Issuer’s after-
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tax income available for distribution. In addition, the imposition of U.S. withholding tax would reduce the cash available to 
Chemtrade for distributions to Unitholders. See “Certain U.S. Federal Income Tax Considerations”. 

LEGAL MATTERS  

Certain legal matters relating to the Offering will be passed upon by Osler, Hoskin & Harcourt LLP on behalf of 
Chemtrade, and by Torys LLP, on behalf of the Underwriters. As of the date hereof, the partners and associates of Osler, Hoskin 
& Harcourt LLP, as a group, and the partners and associates of Torys LLP, as a group, each beneficially own, directly or 
indirectly, less than 1% of any class or series of outstanding securities of Chemtrade and its associates and affiliates.  

AUDITORS, TRANSFER AGENT AND REGISTRAR  

The auditors of Chemtrade are KPMG LLP, Chartered Professional Accountants, Licensed Public Accountants, 
located in Vaughan, Ontario. KPMG LLP report that they are independent of Chemtrade in accordance with the Chartered 
Professional Accountants of Ontario Code of Professional Conduct. 

The transfer agent and registrar for the Units is Computershare Trust Company of Canada at its principal office in 
Toronto, Ontario.  

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS 

One of our trustees, Douglas Muzyka, resides outside of Canada. Although Mr. Muzyka appointed Chemtrade 
Logistics Income Fund, 155 Gordon Baker Road, Suite 300, Toronto, Ontario M2H 3N5, as his agent for service of process in 
Canada, purchasers are advised that it may not be possible for investors to enforce against Mr. Muzyka judgments obtained in 
Canadian courts predicated on the civil liability provisions of applicable securities laws in Canada. Purchasers are advised that 
it may not be possible for investors to enforce judgments obtained in Canada against any person or company that is incorporated, 
continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the party has 
appointed an agent for service of process. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories 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 thereto. In several of the provinces and territories, securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the 
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that such remedies 
for rescission, revision of the price or damages are exercised by the purchaser within the time limit prescribed by the securities 
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities 
legislation of the province or territory in which the purchaser resides for the particulars of these rights or consult with a legal 
advisor. 

 

 



 

 C-1  
 

CERTIFICATE OF THE UNDERWRITERS 

Dated: March 5, 2021 

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

BMO NESBITT BURNS INC. CIBC WORLD MARKETS INC.  NATIONAL BANK FINANCIAL INC. 

   
By: (SIGNED) CRAIG KING By: (SIGNED) CHRIS FOLAN By: (SIGNED) SAAD RAWRA 
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DESJARDINS SECURITIES INC. 

 
By: (SIGNED) WILLIAM TEBBUTT 

 
 

RAYMOND JAMES LTD. 

 
By: (SIGNED) RUSSELL GREEN 

 



  

  

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of Canada that permits certain 
information about these securities to be determined after this short form base shelf prospectus has become final and that permits the omission 
from this short form base shelf prospectus of that information.  The legislation requires the delivery to purchasers of a prospectus supplement 
containing the omitted information within a specified period of time after agreeing to purchase any of these securities, except in cases where 
an exemption from such delivery requirement has been obtained or is available. 

This short form base shelf 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 “U.S. Securities Act”). Accordingly, except pursuant to an exemption from the registration 
requirements of the U.S. Securities Act and state securities laws, these securities may not be offered, sold or delivered, directly or indirectly, 
within the United States, its possessions and other areas subject to its jurisdiction. See “Plan of Distribution”. 

Information has been incorporated by reference in this short form base shelf 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 Chemtrade Logistics Income Fund at 155 Gordon Baker Road, Suite 300, Toronto, Ontario, M2H 3N5 (telephone 
416.496.5856), and are also available electronically at www.sedar.com. 
 
 

SHORT FORM BASE SHELF PROSPECTUS 
 

New Issue  July 10, 2020 

 
CHEMTRADE LOGISTICS INCOME FUND 

$500,000,000 
 

Units 
Subscription Receipts 

Debt Securities 
Warrants 

 
Chemtrade Logistics Income Fund (“Chemtrade” or the “Fund”) may from time to time offer units (“Units”), 
subscription receipts (“Subscription Receipts”), warrants (“Warrants”) and debt securities (“Debt Securities”), 
which may include Debt Securities into or exchangeable for Units of the Fund, or any combination thereof for an 
aggregate sale price of up to $500,000,000 during the 25 month period that this short form base shelf prospectus (the 
“Prospectus”), including any amendments hereto, remains valid. The Units, Subscription Receipts, Warrants and 
Debt Securities are referred to in this Prospectus as the “Securities”. 

The specific terms of any offering of Securities will be set forth in one or more shelf prospectus supplements (each, a 
“Prospectus Supplement”) and may include, where applicable: (i) in the case of Units, the number of Units offered, 
the offering price, whether the Units are being offered for cash or other consideration, and any other specific terms 
and (ii) in the case of Subscription Receipts, the number of Subscription Receipts being offered, the offering price, 
the procedures for the exchange of the Subscription Receipts for other securities of Chemtrade and any other specific 
terms; (iii) in the case of Warrants, the number of such Warrants offered, the offering price, the terms, conditions and 
procedures for the exercise of such Warrants into or for Units and any other specific terms; and (iv) in the case of Debt 
Securities, the specific designation, aggregate principal amount, currency or currency unit for the Debt Securities, 
maturity, interest rate provisions, authorized denominations, covenants, events of default, any terms for redemption, 
any exchange or conversion provisions, the initial offering price (or the manner of determination thereof if offered on 
a non-fixed price basis), any terms for subordination of the Debt Securities to other indebtedness, whether the Debt 
Securities will be secured by any assets or guaranteed by any other person and any other specific terms. A Prospectus 
Supplement may include other terms pertaining to the Securities that are not prohibited by the parameters set forth in 
this Prospectus. 

http://www.sedar.com/
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This Prospectus does not qualify the issuance of Debt Securities in respect of which the payment of principal and/or 
interest may be determined, in whole or in part, by reference to one or more underlying interests including, for 
example, an equity or debt security, a statistical measure of economic or financial performance including, but not 
limited to, any currency, consumer price or mortgage index, or the price or value of one or more commodities, indices 
or other items, or any other item or formula, or any combination or basket of the foregoing items, other than as required 
to provide for an interest rate that is adjusted for inflation. For greater certainty, this Prospectus does qualify the 
issuance of Debt Securities in respect of which the payment of principal and/or interest may be determined, in whole 
or in part, by reference to published rates of a central banking authority or one or more financial institutions, such as 
a prime rate or a bankers’ acceptance rate, or to recognized market benchmark interest rates, or to interest rates on 
Government of Canada bonds, as well as Debt Securities that are convertible into or exchangeable for Units. 

Purchasers should read this Prospectus and any applicable Prospectus Supplement carefully before investing. This 
Prospectus may not be used to offer Securities unless accompanied by a Prospectus Supplement. Chemtrade’s intended 
use for any net proceeds expected to be received from the issue of the Securities will be set forth in a Prospectus 
Supplement. All shelf information permitted under applicable laws to be omitted from this Prospectus will be 
contained in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus, 
except in cases where an exemption from such delivery requirements has been obtained or is available. Each 
Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of securities legislation 
as of the date of the Prospectus Supplement and only for the purposes of the Securities to which the Prospectus 
Supplement pertains. 

The issued and outstanding Units are listed on the Toronto Stock Exchange (“TSX”) under the symbol “CHE.UN”. 

Each series or issue of Subscription Receipts, Warrants or Debt Securities will be a new issue of securities with 
no established trading market. Unless otherwise specified in the applicable Prospectus Supplement, the 
Subscription Receipts, Warrants or Debt Securities will not be listed on any securities exchange and there is no 
market through which these securities may be sold and purchasers may not be able to resell such securities 
purchased under this Prospectus. This may affect the pricing of the securities in the secondary market, the 
transparency and availability of trading prices, the liquidity of such securities, and the extent of issuer 
regulation. See the risk factors in the Prospectus Supplement relating to the Subscription Receipts, Warrants 
or Debt Securities. 

Chemtrade may sell the Securities to or through underwriters purchasing as principals and may also sell the Securities 
to one or more purchasers through agents. The Prospectus Supplement relating to a particular offering of Securities 
will identify each underwriter or agent, as the case may be, engaged by Chemtrade in connection with the offering 
and sale of Securities, and will set forth the terms of the offering of such Securities, including the method of 
distribution of such Securities, the proceeds to Chemtrade, any fees, discounts or other compensation payable to 
underwriters or agents, and any other material terms of the plan of distribution. The sale of Units may be effected from 
time to time in one or more transactions at non-fixed prices pursuant to transactions that are deemed to be “at the-
market distributions” as defined in National Instrument 44-102 - Shelf Distributions (“NI 44-102”), including sales 
made directly on the TSX or other existing trading markets for the Units, and as set forth in a Prospectus Supplement 
for such purpose. See “Plan of Distribution”. 

Subject to applicable laws, in connection with any offering of Securities, other than in an “at-the-market distribution” 
of Units, the underwriters or agents may over-allot or effect transactions which stabilize or maintain the market price 
of the Securities at levels other than those which may prevail on the open market. Such transactions, if commenced, 
may be interrupted or discontinued at any time. See “Plan of Distribution”. 

No underwriter or agent involved in an “at-the-market distribution”, no affiliate of such an underwriter or agent and 
no person or company acting jointly or in concert with such an underwriter or agent may over-allot Units in connection 
with the distribution or may effect any other transactions that are intended to stabilize or maintain the market price of 
the Units in connection with an “at-the-market distribution”.   

The offering of Securities is subject to the approval of certain legal matters on behalf of Chemtrade by Osler, Hoskin 
& Harcourt LLP. 

The registered and head office of Chemtrade is located at Suite 300, 155 Gordon Baker Road, Toronto, Ontario M2H 
3N5. 

Purchasers should rely only on the information contained, or incorporated by reference, in this Prospectus and any 
Prospectus Supplement prepared by Chemtrade. Chemtrade has not authorized anyone to provide purchasers with 
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different or additional information. If anyone provides purchasers with different or additional information, purchasers 
should not rely on it. References to this Prospectus include documents incorporated by reference herein. See 
“Documents Incorporated by Reference”. The information in this Prospectus or the documents incorporated by 
reference herein is accurate only as of the date on the front of each such document. Chemtrade’s business, financial 
condition, results of operations and prospects may have changed since then. 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following documents, filed with the securities commissions or similar authorities in each of the provinces 
and territories of Canada are specifically incorporated by reference in this Prospectus: 

1. the annual information form of Chemtrade dated March 2, 2020 (the “Chemtrade AIF”); 

2. the audited consolidated financial statements of Chemtrade, as amended, for the years ended December 31, 
2019 and December 31, 2018, together with the notes thereto and the auditors’ report thereon;  

3. management’s discussion and analysis of financial condition and results of operations of Chemtrade for the 
year ended December 31, 2019 (“2019 MD&A”);  

4. the unaudited condensed consolidated interim financial statements of Chemtrade for the three months ended 
March 31, 2020 and 2019, together with the notes thereto; 

5. the management’s discussion and analysis of financial condition and results of operations of Chemtrade for 
the three months ended March 31, 2020 (“Q1 MD&A” and collectively with the 2019 MD&A, “Chemtrade 
MD&A”);  

6. the material change report dated March 24, 2020; and 

7. the management information circular of Chemtrade dated March 2, 2020 distributed in connection with the 
annual meeting of holders of Units (“Unitholders”) held on May 15, 2020. 

Any documents of the type referred to above (excluding confidential material change reports, if any) filed by 
Chemtrade with the securities commissions or similar authorities in the provinces and territories of Canada subsequent 
to the date of this Prospectus and prior to the termination of any offering of Securities shall be deemed to be 
incorporated by reference in this Prospectus. 

Upon a new annual information form, new management information circular, new annual consolidated 
financial statements and accompanying management’s discussions and analysis being filed by Chemtrade with (and 
where required, accepted by) the applicable securities regulatory authorities during the currency of this Prospectus, 
the previous annual information form, the previous management information circular, the previous annual 
consolidated financial statements and accompanying management’s discussion and analysis, all consolidated interim 
financial statements and accompanying management’s discussion and analysis, and all material change reports filed 
prior to the commencement of the financial year of Chemtrade in which the new annual information form is filed shall 
be deemed no longer to be incorporated into this Prospectus for the purposes of future offers and sales of Securities 
hereunder. Upon any interim financial statements and accompanying management’s discussion and analysis being 
filed by Chemtrade with (and, where required, accepted by) the applicable securities regulatory authorities during the 
currency of this Prospectus, all interim financial statements and accompanying management’s discussion and analysis 
filed prior to the new interim financial statements shall be deemed no longer to be incorporated into this Prospectus 
for purposes of future offers and sales of Securities hereunder. 

Certain marketing materials (as that term is defined in applicable securities legislation in Canada) may be 
used in connection with a distribution of Securities under this Prospectus and any applicable Prospectus Supplement. 
Any “template version” of any such “marketing materials” (as those terms are defined in National Instrument 41-101 
– General Prospectus Requirements) pertaining to a distribution of Securities, and filed by Chemtrade after the date 
of the applicable Prospectus Supplement for the offering and before termination of the distribution of such Securities, 
will be deemed to be incorporated by reference in such Prospectus Supplement for the purposes of the distribution of 
Securities to which the Prospectus Supplement pertains. 

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 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 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 Prospectus. 
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This Prospectus has been filed under securities legislation in each of the provinces and territories of 
Canada that permits certain information about the Securities to be determined after this Prospectus has 
become final and that permits the omission from this Prospectus of that information. One or more Prospectus 
Supplement(s) containing the specific terms in respect of any offering of Securities and any additional or 
updated information omitted from this Prospectus that Chemtrade elects or is required to include in such 
Prospectus Supplement(s) will be delivered to purchasers of such Securities together with this Prospectus, 
except in cases where an exemption from such delivery requirement has been obtained or is available. Each 
such Prospectus Supplement will be deemed to be incorporated by reference into this Prospectus for purposes 
of securities legislation as of the date of each such Prospectus Supplement and only for purposes of the 
distribution of Securities to which that Prospectus Supplement pertains. 

CURRENCY 

Unless the context otherwise requires, all references herein to currency are references to Canadian dollars. 

CAUTION REGARDING FORWARD-LOOKING INFORMATION 

Certain information contained in this Prospectus constitutes forward-looking information within the meaning 
of certain securities laws, including the Securities Act (Ontario). Forward-looking information can be generally 
identified by the use of words such as “anticipate”, “continue”, “estimate”, “expect”, “expected”, “intend”, “may”, 
“will”, “project”, “plan”, “should”, “believe” and similar expressions. Specifically, forward-looking information in 
this Prospectus includes statements respecting certain future expectations about: statements which reflect the current 
view of Chemtrade’s management with respect to Chemtrade’s objectives, plans, financial and operating performance, 
business prospects and opportunities, statements relating to the impact of the COVID-19 pandemic on Chemtrade, 
including reduced demand for gasoline and printing paper, additional covenant room in Chemtrade’s credit agreement 
and all other statements that are not historical facts. Forward-looking information in this Prospectus describes the 
expectations of Chemtrade and its subsidiaries as of the date hereof. This information is based on assumptions and 
involves 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 information for a variety of reasons, including without 
limitation, the risks and uncertainties detailed under the “Risk Factors” section of this Prospectus, the “Risk Factors” 
section of the Chemtrade AIF and the “Risks and Uncertainties” section of the Chemtrade MD&A. 

Although Chemtrade believes the expectations reflected in the forward-looking information and the 
assumptions upon which they are based are reasonable, no assurance can be given that actual results will be consistent 
with such forward-looking information, and such forward-looking information should not be unduly relied upon. With 
respect to the forward-looking information contained in this Prospectus, Chemtrade has made assumptions regarding, 
among other things: there being no significant disruptions affecting the operations of Chemtrade and its subsidiaries, 
whether due to labour disruptions, supply disruptions, power disruptions, transportation disruptions, damage to 
equipment or otherwise; the ability of Chemtrade to sell products at prices consistent with current levels or in line 
with Chemtrade’s expectations; the ability of Chemtrade to obtain products, raw materials, equipment, transportation, 
services and supplies in a timely manner to carry out its activities and at prices consistent with current levels or in line 
with Chemtrade’s expectations; the timely receipt of required regulatory approvals; the cost of regulatory and 
environmental compliance being consistent with current levels or in line with Chemtrade’s expectations; the ability 
of Chemtrade to successfully access tax losses and tax attributes; the ability of Chemtrade to obtain financing on 
acceptable terms; currency, exchange and interest rates being consistent with current levels or in line with Chemtrade’s 
expectations; the duration of government orders restricting non-essential travel and the duration for which people will 
work from home and schools will be closed; operating rates of oil refineries during the COVID-19 pandemic; 
Chemtrade’s expectations regarding the impact of the COVID-19 pandemic and government measures to contain it, 
including the impact of COVID-19 on Chemtrade’s operations, liquidity, financial condition or results; and global 
economic performance. 

Actual events and results can be substantially different from what is expected or implied by the forward-
looking information as a result of risks, uncertainties and other factors, many of which are beyond Chemtrade’s 
control, including, but not limited to: 

• regulatory changes; 

• economic, geopolitical and other conditions affecting commercial activity; 

• potential adverse impacts of the COVID-19 pandemic, including the risk of: 
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o a material reduction in demand for Chemtrade’s products and services; 

o an increase in delinquent or unpaid invoices for Chemtrade’s products and services; 

o issues delivering, maintaining or upgrading certain products and services; 

o additional capital expenditures to maintain or expand Chemtrade’s operations;  

o lost revenue due to the pandemic;  

o shortages of employees to staff Chemtrade’s facilities, or the facilities of its customers or suppliers; 

o worsening of economic conditions; and  

o difficulties raising capital. 

Readers are cautioned that the foregoing list of factors and risks is not exhaustive. The forward-looking 
information contained in this Prospectus and the documents incorporated by reference into this Prospectus is 
expressly qualified in its entirety by this cautionary statement. Chemtrade does not undertake any obligation 
or intend to publicly update or revise any forward-looking information even if new information becomes 
available, as a result of future events or for any other reason, except as required under applicable securities 
laws, and does not have any policies or procedures in place concerning the updating of forward-looking 
information other than those required under applicable securities laws. The forward-looking information 
contained herein is expressly qualified in its entirety by this cautionary statement. 

DESCRIPTION OF CHEMTRADE 

Chemtrade is a limited purpose trust established on July 11, 2001 under the laws of the Province of Ontario 
and is governed by an Amended and Restated Declaration of Trust dated May 12, 2016 (the “Declaration of Trust”). 
Chemtrade’s income is derived from its subsidiaries, of which Chemtrade holds, directly or indirectly, all of the 
participating equity and, in the case of certain subsidiaries, unsecured subordinated notes. Distributions to the 
Unitholders are entirely dependent on the cash flow of Chemtrade’s subsidiaries.  

RECENT DEVELOPMENTS 

In January 2020, Chemtrade Electrochem Inc. redeemed the last of its outstanding debentures (the Series VI 
debentures). The Fund used its credit facilities to fund the redemption. Chemtrade Electrochem Inc. ceased to be a 
reporting issuer.  

In May 2020, David Gee retired as a Trustee and Daniella E. Dimitrov was elected to the Board.  Executive 
officers Daniel Dietz retired on March 31, 2020 and Michael St. Pierre will be resigning effective July 2020.  
Chemtrade’s long term succession planning included the hiring of Scott Rook in September 2019, which has bolstered 
its executive ranks.   

On May 12, 2020, the secured credit agreement between Chemtrade Logistics Inc., some of the Fund’s other 
subsidiaries, Bank of Montreal as administrative agent, The Bank of Nova Scotia as syndication agent, and the 
institutions named in the agreement as lenders was amended to provide Chemtrade with additional covenant room 
over the next two years in light of uncertain economic conditions.   

COVID-19 

Chemtrade has established a Pandemic Steering Team to assess, monitor and deal with the impact of the 
COVID-19 virus on its business and share information across the organization.  As needed to protect the health of its 
employees, suppliers and visitors, operations have been adjusted and actions taken. 

The Pandemic Steering Team developed policies, procedures, protocols, assessment tools and guidance to 
assist all manufacturing facilities and offices, as well as employees working from home. The Pandemic Steering Team 
has disseminated health screening tools and isolation guides for employees, instituted contact tracing for any known 
cases of the virus within Chemtrade’s employee population, instituted decontamination procedures when required, 
acquired and installed or disseminated personal protective equipment for employees, and implemented a business 
travel policy.  Chemtrade’s health and safety personnel have worked in cooperation with public health authorities and 
Chemtrade’s suppliers and customers to share information and best practices, and promote employee safety and 
confidence for return to work. Return to work protocols and communication tools have been established, which 
address office opening protocols, social distancing and personal protective equipment requirements, facility 
assessments, cleaning and disinfection protocols, and employee training and communications. 
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From the onset of the COVID-19 pandemic and related restrictions, Chemtrade’s business was deemed an 
essential service pursuant to the various provincial and state orders and therefore its facilities have continued to 
operate.  For the most part, Chemtrade’s customers, suppliers and service providers, including transportation, have 
also continued to operate.    

Demand for certain of Chemtrade’s products such as water treatment chemicals has not been affected by the 
pandemic, whereas demand for most other products has been modestly lower.  The biggest impact of the pandemic on 
Chemtrade’s business has been caused by government orders restricting non-essential travel and by people working 
from home.  Both of these have reduced demand for gasoline which has resulted in lower demand for Chemtrade’s 
regen acid services, as oil refineries are operating at significantly reduced rates.  Operating rates have started to 
improve, but still remain well below historic levels.  Also, with large numbers of people working from home and not 
attending school, demand for printing paper has declined. Printing paper is a significant end-market for pulp in North 
America.  Chemtrade’s sodium chlorate is used to bleach pulp and the reduced demand for pulp resulted in reduced 
demand for sodium chlorate.  The extent of the reduction in demand for gasoline and printing paper will depend on 
the speed at which people resume working in the office and the re-opening of the economy in Canada and the U.S. 

Given the high degree of economic uncertainty caused by COVID-19, in April 2020, Chemtrade suspended 
its earnings guidance.  Given this uncertainty Chemtrade also reduced its monthly distribution by fifty percent effective 
with the March distribution which was paid at the end of April.  In May 2020, Chemtrade negotiated an amendment 
to its credit agreement which will provide additional covenant room for the next two years.  Chemtrade maintains a 
large undrawn revolving credit facility.  Chemtrade continues to closely monitor its accounts receivables and they are 
consistent with historic levels.  Also see “Risk Factors”. 

CONSOLIDATED CAPITALIZATION OF CHEMTRADE 

There have been no material changes in the Unit capital of Chemtrade from March 31, 2020 to the date of 
this Prospectus. 

From March 31, 2020 to the date of this Prospectus, the net indebtedness of Chemtrade has increased by 
approximately $19 million.  The fair value of Chemtrade’s subordinated unsecured convertible debentures increased 
by $71 million partially offset by a decrease in net long-term debt of $52 million due to strengthening of the Canadian 
Dollar relative to the U.S. Dollar and due to repayments of borrowings under Chemtrade’s credit facility. 

USE OF PROCEEDS 

Chemtrade may offer Securities from time to time, up to an aggregate sale price of $500,000,000 during the 
25 month period that this Prospectus, including any amendments hereto, remains valid.  Except as otherwise provided 
in any Prospectus Supplement, the net proceeds from the sale of the Securities, after deducting costs of issue and the 
agents’ or underwriters’ fees or other remuneration, will be added to the general funds of Chemtrade and used for 
general corporate purposes. The amount of net proceeds to be used for any such purpose will be set forth in a 
Prospectus Supplement. Chemtrade may from time to time issue Securities other than pursuant to this Prospectus. 

DESCRIPTION OF THE UNITS 

The following is a summary of the material attributes and characteristics of the Units that may be issued from 
time to time under a Prospectus Supplement. This summary does not purport to be complete and is subject to, and 
qualified in its entirety by, reference to the provisions of the Declaration of Trust. 

An unlimited number of Units may be issued pursuant to the Declaration of Trust. Each Unit is transferable 
and represents an equal undivided beneficial interest in any distributions from Chemtrade, whether of net income, net 
realized capital gains or other amounts, and in the net assets of Chemtrade in the event of termination or winding-up 
of Chemtrade. All Units are of the same class with equal rights and privileges. The Units are not subject to future calls 
or assessments, and entitle the holder thereof to one vote for each whole Unit held at all meetings of Unitholders. 
Except as set out in the Declaration of Trust, the Units have no conversion, retraction, redemption or pre-emptive 
rights. 

Limitation on Non-Resident Ownership 

In connection with the status of Chemtrade as a “mutual fund trust” under the Income Tax Act (Canada), the 
Declaration of Trust provides that at no time may non-residents of Canada be the beneficial owners of a majority of 
the Units.  The Declaration of Trust contains provisions that address the occurrence of this situation. 
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DESCRIPTION OF SUBSCRIPTION RECEIPTS 

 The following is a summary of the material attributes and characteristics of the Subscription Receipts that 
may be issued from time to time under a Prospectus Supplement.  Subscription Receipts may be offered separately or 
together with Units, Warrants or Debt Securities, as the case may be.  The specific terms and provisions of the 
Subscription Receipts offered pursuant to an accompanying Prospectus Supplement, and the extent to which the 
general terms described in the section apply to those Subscription Receipts, will be set forth in the applicable 
Prospectus Supplement.   

 The Subscription Receipts will be issued under one or more subscription receipt agreements, in each case 
between Chemtrade and a subscription receipt agent determined by Chemtrade.  The statements made hereunder 
relating to any subscription receipt agreement and the Subscription Receipts to be issued thereunder are summaries of 
certain anticipated provisions thereof and do not purport to be complete and are subject to, and are qualified in their 
entirety by reference to, all provisions of the applicable subscription receipt agreement.  The applicable Prospectus 
Supplement will include details of the applicable subscription receipt agreement covering the Subscription Receipts 
being offered.  A copy of any such subscription receipt agreement will be available on SEDAR at www.sedar.com.  

 The particular terms of each issue of Subscription Receipts will be described in the related Prospectus 
Supplement.  Such description will include, where applicable: 

• the number of Subscription Receipts being offered; 

• the price at which the Subscription Receipts will be offered; 

• the procedures for the exchange of the Subscription Receipts into Securities; 

• the number of Securities that may be exchanged upon exercise of each Subscription Receipt; 

• the designation and terms of any other securities with which the Subscription Receipts will be offered, if any, 
and the number of Subscription Receipts that will be offered with each security; 

• the subscription receipt agent under the subscription receipt agreement pursuant to which the Subscription 
Receipts are to be issued; 

• material Canadian federal income tax consequences of owning, holding or disposing of the Subscription 
Receipts (if any); and 

• any other material terms and conditions of the Subscription Receipts. 

DESCRIPTION OF THE DEBT SECURITIES 

The Debt Securities will be issued under one or more indentures, in each case between the Fund and a trustee 
determined by the Fund in accordance with applicable laws. A copy of any such trust indenture will be available on 
SEDAR at www.sedar.com.  The Debt Securities may be offered separately or together with Units, Warrants or 
Subscription Receipts, as the case may be. 

The Debt Securities will be direct obligations of the Fund and may be guaranteed. The Debt Securities may 
be senior or subordinated to, or rank the same as, other indebtedness of the Fund and may be secured or unsecured, 
all as will be described in the relevant Prospectus Supplement. 

The Prospectus Supplement relating to any Debt Securities being offered will include specific terms relating 
to the offering. These terms will include some or all of the following: 

• the designation of the series of the Debt Securities, which will distinguish the series of the Debt 
Securities from all other series of Debt Securities; 

• any limit upon the aggregate principal amount of the series of the Debt Securities that may be 
certified and delivered under a trust indenture or supplement to a trust indenture; 

• the date or dates on which the principal and any premium of the series of the Debt Securities is 
payable; 

• the rate or rates at which the series of the Debt Securities shall bear interest, if any, the date or dates 
from which such interest shall accrue, on which such interest shall be payable and on which a record, 

http://www.sedar.com/
http://www.sedar.com/
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if any, shall be taken for the determination of holders to whom such interest shall be payable and/or 
the method or methods by which such rate or rates or date or dates shall be determined; 

• the place or places where the principal of and any interest on the series of the Debt Securities shall 
be payable or where any series of the Debt Securities may be surrendered for registration of transfer 
or exchange; 

• the right, if any, of the Fund to redeem the series of the Debt Securities, in whole or in part, at its 
option and the period or periods within which, the price or prices at which and any terms and 
conditions upon which, the series of the Debt Securities may be so redeemed, pursuant to any 
sinking fund or otherwise; 

• the obligation, if any, of the Fund to redeem, purchase or repay the series of the Debt Securities 
pursuant to any mandatory redemption, sinking fund or analogous provisions or at the option of a 
holder thereof and the price or prices at which, the period or periods within which, the date or dates 
on which, and any terms and conditions upon which, the series of the Debt Securities shall be 
redeemed, purchased or repaid, in whole or in part, pursuant to such obligations; 

• the denominations in which the series of the Debt Securities shall be issuable; 

• any trustees, depositaries, authenticating or paying agents, transfer agents or registrars or any other 
agent with respect to the series of the Debt Securities; 

• any events of default or covenants with respect to the series of the Debt Securities; 

• whether and under what circumstances the series of the Debt Securities will be convertible into or 
exchangeable for securities of the Fund or any other person; 

• the form and terms of the series of the Debt Securities, including, without limitation, if the series of 
the Debt Securities shall be in registered or unregistered form; 

• if applicable, that the series of the Debt Securities shall be issuable in whole or in part as one or 
more global Debt Securities and, in such case, the depositary or depositaries for such global Debt 
Securities in whose name the global Debt Securities will be registered; 

• the currency or currencies in which the series of the Debt Securities are issuable; and 

• any other material terms and conditions of the series of the Debt Securities. 

All Debt Securities of any one series shall be substantially identical, except as may otherwise be established 
pursuant to a resolution of the board of trustees, in a trustee’s certificate, or in the trust indenture or supplement to the 
trust indenture for the Debt Securities. All Debt Securities of any one series need not be issued at the same time and 
may be issued from time to time. 

If any of the Debt Securities are sold for any foreign currency or currency unit or if payments on the Debt 
Securities are payable in any currency or currency unit other than the Canadian dollar, the applicable Prospectus 
Supplement will describe the restrictions, elections, tax consequences, specific terms and other information relating 
to those Debt Securities and the non-Canadian dollar currency or currency unit. 

Chemtrade may issue Debt Securities that are convertible debentures.  Chemtrade currently has a trust 
indenture with BNY Trust Company of Canada (formerly, CIBC Mellon Trust Company) dated December 20, 2002 
providing for the issuance of debentures. A copy of the trust indenture and amendments thereto are available on 
SEDAR at www.sedar.com. 

The Debt Securities offered pursuant to this Prospectus and any Prospectus Supplement may be represented 
by instalment receipts, the particular terms and provisions of which will be described in the applicable Prospectus 
Supplement and set out in an instalment receipt and pledge agreement or similar agreement. Any such instalment 
receipt will evidence, among other things: (a) the fact that a first instalment payment has been made in respect of the 
Debt Securities represented thereby, and (b) the beneficial ownership of the Debt Securities represented by the 
instalment receipt, subject to a pledge of such Debt Securities securing the obligation to pay the balance outstanding 

http://www.sedar.com/
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under such Debt Securities on or prior to a certain date. A copy of any such instalment receipt and pledge agreement 
or similar agreement will be available on SEDAR at www.sedar.com.  

DESCRIPTION OF THE WARRANTS 

The following is a summary of the material attributes and characteristics of the Warrants that may be issued 
from time to time under a Prospectus Supplement.  Warrants may be offered separately or together with Units, 
Subscription Receipts or Debt Securities, as the case may be.   

The specific terms and provisions of the Warrants offered pursuant to an accompanying Prospectus 
Supplement, and the extent to which the general terms described in this section apply to those Warrants, will be set 
forth in the applicable Prospectus Supplement.  The Warrants will be issued under one or more indentures, in each 
case between Chemtrade and a warrant agent determined by Chemtrade.  The statements made hereunder relating to 
any warrant indenture and the Warrants to be issued thereunder are summaries of certain anticipated provisions thereof 
and do not purport to be complete and are subject to, and are qualified in their entirety by reference to, all provisions 
of the applicable warrant indenture.  The applicable Prospectus Supplement will include details of the applicable 
warrant indenture covering the Warrants being offered. 

The particular terms of each issue of Warrants will be described in the related Prospectus Supplement.  Such 
description will include, where applicable: 

• the title or designation of the Warrants; 

• the number of Warrants being offered; 

• the number of Units and/or other securities of Chemtrade purchasable upon exercise of the Warrants; 

• the procedure for exercise of the Warrants; 

• the exercise price of the Warrants; 

• the dates or periods during which the Warrants are exercisable and when they expire; 

• the designation and terms of any other securities with which the Warrants will be offered, if any, 
and the number of Warrants that will be offered with each such security; 

• the warrant agent under the warrant indenture pursuant to which the Warrants are to be issued; 

• material Canadian federal income tax consequences of owning, holding or disposing of the Warrants 
(if any); and 

• any other material terms and conditions of the Warrants. 

PLAN OF DISTRIBUTION 

Chemtrade may offer and sell the Securities: (i) through underwriters purchasing as principals; or (ii) through 
agents. The sale of Units may be effected from time to time on one or more transactions at non-fixed prices pursuant 
to transactions that are deemed to be “at-the-market distributions”, including sales made directly on the TSX or other 
existing trading markets for the Units, and as set forth in the Prospectus Supplement for such purpose. 

The Prospectus Supplement relating to each offering of Securities will identify each underwriter or agent, as 
the case may be, and will also set forth the terms of that offering, the proceeds to the Fund, any underwriters' or agents' 
fees, commissions or other items constituting underwriters' or agents' compensation, and any concessions or discounts 
allowed or re-allowed or paid by any underwriters to others. Only underwriters or agents so named in the Prospectus 
Supplement are deemed to be underwriters or agents, as the case may be, in connection with the Securities offered 
thereby.  

If underwriters purchase Securities as principal, the Securities will be acquired by the underwriters for their 
own account and may be resold from time to time in one or more transactions, as described in the applicable Prospectus 
Supplement. The obligations of the underwriters to purchase those Securities will be subject to certain conditions 
precedent, and the underwriters will be obligated to purchase all the Securities offered by the Prospectus Supplement 
if any of such Securities are purchased. Any public offering price and any discounts or concessions allowed or re-
allowed or paid may be changed from time to time.  

http://www.sedar.com/


 

- 8 - 
 

In connection with the sale of the Securities, underwriters or agents may receive compensation from 
Chemtrade in the form of commissions, concessions or discounts. Any such commissions may be paid out of 
Chemtrade’s general funds or the proceeds of the sale of Securities. Under agreements which may be entered into by 
Chemtrade, underwriters and agents who participate in the distribution of Securities may be entitled to indemnification 
by us against certain liabilities, including liabilities under securities legislation, or to contribution with respect to 
payments which such underwriters or agents may be required to make in respect thereof. Those underwriters and 
agents may be customers of, engage in transactions with or perform services for us in the ordinary course of business.  

Subject to applicable laws, in connection with any offering of Securities, other than an “at-the-market 
distribution” of Units, the underwriters or agents may over-allot or effect transactions which stabilize or maintain the 
market price of the Securities at levels other than those which may prevail on the open market.  Such transactions, if 
commenced, may be interrupted or discontinued at any time.   

Sales of Units under an “at-the-market distribution”, if any, will be made pursuant to an accompanying 
Prospectus Supplement. Sales of Units under any “at-the-market” program will be made in transactions that are 
deemed to be “at-the-market distributions” as defined in NI 44-102.  The volume and timing of any “at-the-market 
distributions” will be determined at Chemtrade’s sole discretion. 

No dealer or agent involved in an “at-the-market distribution”, no affiliate of such a dealer or agent and no 
person or company acting jointly or in concert with such a dealer or agent may over-allot Units in connection with the 
distribution or may effect any other transactions that are intended to stabilize or maintain the market price of the Units 
in connection with an “at-the-market distribution”.   

The Securities offered hereby have not been and will not be registered under the U.S. Securities Act or any 
state securities laws. Accordingly, the Securities offered hereby may not be offered or sold in the United States of 
America or to or for the account or benefit of U.S. persons (within the meaning of Regulation S under the U.S. 
Securities Act) except pursuant to an available exemption from the registration requirements of the U.S. Securities 
Act and applicable state securities laws. In addition, until 40 days after the commencement of an offering of Securities 
offered hereby, an offer or sale of such Securities within the United States by a dealer (whether or not participating in 
the offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made otherwise 
than pursuant to an available exemption from the registration requirements of the U.S. Securities Act and applicable 
state securities laws. 

PRIOR SALES 

Other than: (i) the issuance of $100 million principal amount of 6.50% convertible unsecured subordinated 
debentures on October 1, 2019, which are convertible into 6,329,114 Units upon conversion, redemption or maturity; 
and (ii) the issuance of 5056 units due to the conversion of debentures, during the twelve-month period before the date 
of this Prospectus, Chemtrade has not issued any Units, Subscription Receipts, Warrants nor Debt Securities that are 
convertible into Securities.   

PRICE RANGE AND TRADING VOLUME OF UNITS 

The outstanding Units are traded on the TSX under the trading symbol “CHE.UN”. The following table sets 
forth the monthly trading price range and aggregate trading volume of the Units as reported by the TSX for the periods 
indicated. 

Period High ($) Low ($) Volume (#) 

2019    

June 9.81 9.00 6,687,393 

July 10.44 9.29 7,481,902 

August 10.86 9.33 7,745,944 

September 11.71  10.49  7,400,389  

October 11.29  10.16  6,123,608  

November 11.46  10.20  8,031,949  

December 11.28  10.43  4,955,047  
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Period High ($) Low ($) Volume (#) 

2020 

January  11.45   9.30   10,897,808  

February  9.25   8.01   9,396,646  

March  9.45   3.26   16,189,138  

April  5.65   4.12   11,130,680  

May  5.98   4.02  7,854,722  

June 7.14 5.11 15,870,784 

July 1 to 9 5.67 5.16 1,476,464 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

 The applicable Prospectus Supplement may describe certain Canadian federal income tax considerations 
generally applicable to investors described therein of purchasing, holding and disposing of applicable Securities. 

RISK FACTORS 

An investment in Securities is subject to a number of risks, including those set forth in the Chemtrade AIF 
and the Chemtrade MD&A.  Prospective investors should carefully consider these risks, in addition to the risk factors 
set out below, information contained in the Prospectus Supplement relating to an offering and the information 
incorporated by reference therein, before purchasing Securities. 

The COVID-19 pandemic continues to evolve rapidly and, as a result, it is difficult to accurately assess its 
continued magnitude, outcome and duration. A local, regional, national or international outbreak of a contagious 
disease, including COVID-19 or any other similar illness, could: 

• worsen economic conditions, resulting in generally lower levels of industrial activity which could 
result in reduced demand for some or all of Chemtrade’s products such as sulphuric acid, which is 
a very widely used chemical; 

• lead to prolonged restrictions on non-essential travel and people working from home, which would 
negatively effect demand for Chemtrade’s regen services and for sodium chlorate; 

• impact Chemtrade’s customers’ production volume levels, including as a result of prolonged 
unscheduled facility shutdowns; 

• impact Chemtrade’s ability to perform maintenance turnarounds at its manufacturing sites resulting 
in unscheduled downtime; 

• impact its production levels, including as a result of full or partial shutdowns of its manufacturing 
facilities; 

• cause potential shortages of employees to staff its facilities, or the facilities of its customers or 
suppliers;  

• result in governmental regulation adversely impacting Chemtrade’s business or the businesses of its 
customers or suppliers; or 

• impact Chemtrade’s ability to raise capital, 

all of which could have a material adverse effect on Chemtrade’s business, financial condition and results of 
operations, which could be rapid and unexpected.  To the extent the COVID-19 pandemic adversely affects 
Chemtrade’s business and financial results, it may also have the effect of heightening many of the other risks described 
in this Prospectus.  The extent to which COVID-19 may impact Chemtrade’s business will depend on future 
developments, which are highly uncertain and cannot be predicted with confidence, such as the ultimate geographic 
spread of the pandemic, the duration of the pandemic, travel restrictions and social distancing in Canada, the United 
States and other countries, business closures or business disruptions and the effectiveness of actions taken in Canada, 
the United States and other countries to contain and treat the pandemic.   
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LEGAL MATTERS 

Unless otherwise indicated in a Prospectus Supplement, certain legal matters in connection with the issuance 
of the Securities will be passed upon on behalf of Chemtrade by Osler, Hoskin & Harcourt LLP. As at July 9, 2020, 
the partners and associates of Osler, Hoskin & Harcourt LLP, as a group, beneficially owned, directly or indirectly, 
less than 1% of the Securities of Chemtrade.  

AUDITORS, TRANSFER AGENT AND REGISTRAR  

The independent auditors of Chemtrade are KPMG LLP, Chartered Professional Accountants, 100 New Park 
Place, Suite 1400, Vaughan, ON L4K 0J3 and such auditors are independent of Chemtrade in accordance with the 
Rules of Professional Conduct of the Chartered Professional Accountants of Canada. 

The transfer agent and registrar for the Units is Computershare Trust Company of Canada at its principal 
office in Toronto, Ontario. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s 
statutory rights. Securities legislation in certain of the provinces and territories 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, irrespective of the determination at a later date of 
the purchase price for the securities distributed. In several of the provinces and territories, securities legislation further 
provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages where 
the prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that 
such remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of the purchaser’s province or territory. A purchaser should refer to any 
applicable provisions of the securities legislation of the province or territory in which the purchaser resides for the 
particulars of these rights or consult with a legal advisor. 

PURCHASERS’ CONTRACTUAL RIGHTS 

Original Canadian purchasers of Subscription Receipts, Warrants or Debt Securities which are convertible 
into other securities of the Fund will have a contractual right of rescission against the Fund following the issuance of 
underlying securities of the Fund to such original purchasers upon the conversion, exchange or exercise of such 
Subscription Receipts, Warrants or Debt Securities.  The contractual right of rescission will entitle such original 
purchasers to receive the amount paid upon conversion, exchange or exercise, as well as the amount paid for the 
original security, upon surrender of the underlying securities gained thereby, in the event that this Prospectus, the 
relevant Prospectus Supplement or an amendment contains a misrepresentation, provided that: (i) the conversion or 
exchange takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable 
security under this Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase 
of the convertible, exchangeable or exercisable security under this Prospectus. This contractual right of rescission will 
be consistent with the statutory right of rescission described under section 130 of the Securities Act (Ontario), and is 
in addition to any other right or remedy available to original purchasers under section 130 the Securities Act (Ontario) 
or otherwise at law.  

In an offering of Subscription Receipts, Warrants or Debt Securities which are convertible or exchangeable 
into other securities of the Fund, investors are cautioned that the statutory right of action for damages for a 
misrepresentation contained in a prospectus is limited, in certain provincial or territorial securities legislation, to the 
amount paid for the convertible, exchangeable or exercisable security that was purchased under a prospectus. This 
means that, under the securities legislation of certain provinces or territories, if the purchaser pays additional amounts 
upon the conversion or exchange of the security, those amounts may not be recoverable under the statutory right of 
action for damages that applies in those provinces or territories. The purchaser should refer to any applicable 
provisions of the securities legislation of the purchaser’s province or territory for the particulars of this right of action 
for damages or consult with a legal adviser.
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CERTIFICATE OF CHEMTRADE 

Dated: July 10, 2020  

This short form base shelf prospectus, together with the documents incorporated in this prospectus by 
reference, will, as of the date of the last supplement to this prospectus relating to the securities offered by this 
prospectus and the supplement(s), constitute full, true and plain disclosure of all material facts relating to the securities 
offered by this prospectus and the supplement(s) as required by the securities legislation of each of the provinces and 
territories of Canada. 

 

CHEMTRADE LOGISTICS INCOME FUND 
   

By: (SIGNED) MARK DAVIS  
 Chief Executive Officer 

 By: (SIGNED) ROHIT BHARDWAJ  
Chief Financial Officer 

 

ON BEHALF OF THE BOARD OF TRUSTEES 

 
BY: (SIGNED) LORIE WAISBERG 

Trustee 
 BY: (SIGNED) LUCIO DI CLEMENTE 

Trustee 
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