
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form prospectus constitutes a 
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LEISUREWORLD SENIOR CARE CORPORATION 

$49,043,500 
4,070,000 Subscription Receipts each representing the right to receive one Common Share 

This short form prospectus qualifies for distribution (the “Offering”) 4,070,000 subscription receipts (the “Subscription Receipts”) of Leisureworld 
Senior Care Corporation (“Leisureworld” or the “Company”) at a price of $12.05 per Subscription Receipt (the “Subscription Price”). Each 
Subscription Receipt will entitle the holder thereof to receive, for no additional consideration, one common share of the Company (a “Common 
Share”) upon completion of the acquisition of the Retirement Portfolio (defined below) by The Royale LP and The Royale West Coast LP (together, 
the “Royale Entities”) each a limited partnership wholly-owned by the Company (the “Acquisition”). See “Description of the Subscription 
Receipts”. 

Price: $12.05 per Subscription Receipt 

 

 
Price to the Public(1) Underwriters’ Fee(2) 

Net Proceeds to 
Leisureworld(3) 

Per Subscription Receipt $12.05 $0.482 $11.568 

Total(4) $49,043,500 $1,961,740 $47,081,760 
 
Notes: 
(1) The Subscription Price was established by negotiation between the Company and TD Securities Inc. (the “Lead Underwriter”), BMO Nesbitt Burns Inc., 

RBC Dominion Securities Inc., CIBC World Markets Inc., Scotia Capital Inc., Macquarie Capital Markets Canada Ltd., Canaccord Genuity Corp., Raymond 
James Ltd. and HSBC Securities (Canada) Inc. (together with the Lead Underwriter, the “Underwriters”) with reference to the market price of the Common 
Shares and other factors. 

 (2) The Underwriters will be paid an aggregate fee of 4% of the gross proceeds of the Offering (the “Underwriters’ Fee”), including the proceeds realized from 
the sale of any Subscription Receipts or Common Shares sold pursuant to the exercise of the Over-Allotment Option (defined below). The Underwriters’ Fee 
is payable as to 50% on the closing date of the Offering (the “Offering Closing Date”) and 50% upon release of the Escrowed Funds (defined below) to the 
Company. If the Acquisition is not completed, the Underwriters’ Fee will be reduced to the amount payable upon the Offering Closing Date. 

(3) Excluding the Company’s expenses of the Offering, estimated at approximately $320,000, and interest, if any, on the Escrowed Funds. 
(4) The Company has granted the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part at any time not later than the earlier 

of (i) the 30th day following the Offering Closing Date and (ii) the occurrence of a Termination Event (defined below), to purchase up to an additional 
610,500 Subscription Receipts on the same terms and conditions of the Offering to cover over-allotments, if any, and for market stabilization purposes. In 
the event that the Over-Allotment Option is exercised on or after the date of the closing of the Acquisition, expected to occur on May 23, 2012 (the 
“Acquisition Closing Date”), the Company will issue the appropriate number of Common Shares in lieu of the Subscription Receipts. If the Over-Allotment 
Option is exercised in full, the “Price to the Public”, “Underwriters’ Fee” and “Net Proceeds to Leisureworld” will be $56,400,025, $2,256,001 and 
$54,144,024, respectively. See “Plan of Distribution”. This short form prospectus also qualifies the grant of the Over-Allotment Option, the distribution of 
the Subscription Receipts offered upon the exercise of the Over-Allotment Option and the Common Shares issuable in lieu of Subscription Receipts if the 
Over-Allotment Option is exercised in whole or in part following the closing of the Acquisition (the “Acquisition Closing”). A purchaser who acquires 
Subscription Receipts or Common Shares forming part of the over-allotment position acquires such Subscription Receipts or Common Shares, as the case 
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may be, under this short form prospectus regardless of whether the over-allotment position is filled through the exercise of the Over-Allotment Option or 
secondary market purchases. See “Plan of Distribution”. 

 

Underwriters’ Position 
Maximum Size or Number 

of Securities Available Exercise Period Exercise Price 

Over-Allotment Option Option to purchase up to 
610,500 Subscription 

Receipts or Common Shares 
(as the case may be) 

Not later than the earlier of 
(i) the 30th day following the 
Offering Closing Date and 

(ii) the occurrence of a 
Termination Event 

$12.05 per Subscription 
Receipt or Common Shares 

(as the case may be) 

 
Unless the gross proceeds of the Offering less the Underwriters’ Fee are delivered directly to the Company as described below, the gross proceeds 
from the sale of the Subscription Receipts less 50% of the Underwriters’ Fee payable to the Underwriters by the Company out of the gross proceeds 
of the Offering on the Offering Closing Date (together with the gross proceeds from the sale of Subscription Receipts sold pursuant to the exercise of 
the Over-Allotment Option prior to the Acquisition Closing less 50% of the applicable Underwriters’ Fee, the “Escrowed Funds”) and interest 
earned thereon will be held by Computershare Trust Company of Canada, as escrow agent (the “Escrow Agent”) for the Company, and invested in 
short-term obligations of, or guaranteed by, the Government of Canada (and other approved investments) pending the earlier to occur of: (i) the 
Acquisition Closing and (ii) a Termination Event (defined below). 

If each of the conditions to the completion of the Acquisition as set out in the Acquisition Agreements (defined below) have been satisfied or waived, 
other than the payment of the purchase prices and the registration of certain title documents, upon execution and delivery of a release notice by the 
Company and the Lead Underwriter to the Escrow Agent (a) the Escrow Agent will (x) release to the Company the Escrowed Funds, together with 
the interest earned thereon, less an amount equal to the cash dividends declared by the Company on the Common Shares to holders of record on a 
date during the period from and including the Offering Closing Date to and including the date immediately preceding the Acquisition Closing Date 
(the “Dividend Equivalent Payment”), as applicable, and less 50% of the Underwriters’ Fee (in total, the “Company’s Proceeds”) and (y) remit to 
the Underwriters 50% of the Underwriters’ Fee and (b) the holders of Subscription Receipts will automatically receive, without payment of 
additional consideration, one Common Share for each Subscription Receipt held, plus a Dividend Equivalent Payment, as applicable, less any 
applicable withholding taxes. If the closing of the Offering occurs concurrently with the Acquisition Closing, (a) the proceeds of the Offering less the 
Underwriters’ Fee may be delivered directly to the Company on the Offering Closing Date and (b) the purchasers under this short form prospectus 
will receive Common Shares in lieu of the Subscription Receipts. See “Description of the Subscription Receipts”. The Company will use such 
amount to satisfy part of the purchase price of the Acquisition and the Company’s expenses of the Acquisition and the Offering. See “Use of 
Proceeds”. 

In the event that (i) the Acquisition Closing does not occur prior to 5:00 p.m. (Toronto Time) on July 31, 2012, (ii) any Acquisition Agreement is 
terminated at any earlier time, or (iii) the Company delivers a notice to the Underwriters and the Escrow Agent declaring that any Acquisition 
Agreement has been terminated or the Company formally announces to the public by way of news release that it does not intend to proceed with the 
Acquisition (each a “Termination Event”, and the date upon which such Termination Event occurs, the “Termination Date”), holders of 
Subscription Receipts shall, commencing on the second business day following the Termination Date, be entitled to receive an amount equal to the 
Subscription Price multiplied by the number of Subscription Receipts held by such holder plus their pro rata share of the interest earned on the 
Escrowed Funds and their pro rata share of the interest that would have been earned on 50% of the Underwriters’ Fee were such fee included in the 
Escrowed Funds (together, “Subscription Receipt Interest”), less any applicable withholding taxes. 

The Underwriters, as principals, conditionally offer the Subscription Receipts qualified under this short form prospectus, subject to prior sale, if, as 
and when issued, sold and delivered by the Company and accepted by the Underwriters in accordance with the conditions contained in the 
Underwriting Agreement (defined below) among the Company and the Underwriters referred to under “Plan of Distribution” and subject to the 
approval of certain legal matters on behalf of the Company by Gowling Lafleur Henderson LLP and on behalf of the Underwriters by Torys LLP. 

In connection with this distribution, the Underwriters have been granted the Over-Allotment Option and the Company has been advised by the 
Underwriters that, subject to applicable laws, the Underwriters may over-allocate or effect transactions intended to stabilize or maintain the market 
price of the Subscription Receipts and/or Common Shares at levels other than those which otherwise might prevail on the open market. Such 
transactions, if commenced, may be discontinued at any time. After the Underwriters have made a reasonable effort to sell all of the Subscription 
Receipts and/or Common Shares offered under this short form prospectus at the Subscription Price, the Underwriters may reduce such price or 
otherwise change the selling terms from time to time. Any such reduction will not affect the proceeds received by the Company. See “Plan of 
Distribution”. 

Subscriptions for Subscription Receipts will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. Book-entry only certificates representing the Subscription Receipts will be issued in 
registered form to CDS Clearing and Depository Services Inc. (“CDS”) or its nominee as registered global securities and will be deposited 
with CDS on the Offering Closing Date, which is expected to occur on May 23, 2012 or such later date as the Company and the Underwriters 
may agree but in any event no later than May 31, 2012. Except as otherwise stated herein, holders of beneficial interests in the Subscription 
Receipts will not be entitled to receive physical certificates representing their ownership. 

There is no market through which the Subscription Receipts may be sold and purchasers may not be able to resell the Subscription Receipts 
purchased under this short form prospectus. This may affect the pricing of the Subscription Receipts in the secondary market, the 
transparency and availability of trading prices, the liquidity of the Subscription Receipts and the extent of issuer regulation. An investment 
in the Subscription Receipts and/or Common Shares is subject to a number of risks that should be considered by prospective investors. See 
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“Risk Factors”. The Common Shares are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under the symbol “LW”. On April 
25, 2012, the last trading day prior to the announcement of the Offering, the closing price per Common Share on the TSX was $12.16. On May 9, 
2012, the closing price per Common Share on the TSX was $12.03. The TSX has conditionally approved the listing of the Subscription Receipts 
(under the symbol “LW.R”) and the Common Shares issuable upon exchange of the Subscription Receipts. Listing is subject to the Company 
fulfilling all of the listing requirements of the TSX on or before July 31, 2012. 

BMO Nesbitt Burns Inc., one of the underwriters, is a wholly-owned subsidiary of a Canadian chartered bank, which bank has (a) provided 
The Royale LP with a credit facility of $55 million (which may be increased to $61.5 million), (b) entered into Commitment Letters (defined 
below) to provide debt financing for the acquisition of Astoria and Pacifica (defined below) and (c) provided Leisureworld Senior Care LP 
(“LSCLP”), an entity wholly-owned by the Company, with a revolving credit facility in the amount of up to $10 million. Accordingly, the 
Company may be considered a “connected issuer” of BMO Nesbitt Burns Inc. for the purposes of National Instrument 33-105 – 
Underwriting Conflicts (“NI 33-105”). See “Plan of Distribution” and “The Acquisition – Debt Financing for the Acquisition”. 

The head office of the Company is located at 302 Town Centre Blvd., Suite 200, Markham, Ontario, L3R 0E8. The registered office of the Company 
is located at 1900 – 355 Burrard Street, Vancouver, British Columbia, V6C 2G8. 
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ABOUT THIS SHORT FORM PROSPECTUS 

Prospective investors should rely only on the information contained in this short form prospectus (including the documents 
incorporated by reference herein). Neither the Company nor the Underwriters have authorized any other person to provide prospective 
investors with different information. If a prospective investor is provided with different or inconsistent information, the prospective 
investor should not rely on such information. The information contained in this short form prospectus (including the documents 
incorporated by reference herein) is accurate only as of the date of this short form prospectus (or the date of the document 
incorporated by reference herein, as applicable), regardless of the time of delivery of this short form prospectus or any sale of the 
Subscription Receipts. The information contained on Leisureworld’s corporate website is not intended to be included in or 
incorporated by reference into this short form prospectus and prospective investors should not rely on such information when deciding 
whether or not to invest in the Subscription Receipts. Neither the Company nor the Underwriters are making an offer to sell in any 
jurisdiction where an offer or sale is not permitted by applicable law. 

MEANING OF CERTAIN REFERENCES 

References to dollars or “$” are to Canadian currency. Unless otherwise indicated, the disclosure in this short form prospectus 
assumes that the Over-Allotment Option will not be exercised. 

Unless the context otherwise requires, all references in this short form prospectus to the “Company” or “Leisureworld” refer to the 
Company and its direct and indirect subsidiary entities, including LSCLP and The Royale LP; and in the case of a reference to matters 
undertaken by a predecessor in interest to the Company or its direct and indirect subsidiary entities, include each such predecessor in 
interest or subsidiary entity. 

Notwithstanding the foregoing, for the purposes of the opinions given under the heading “Certain Canadian Federal Income Tax 
Considerations” and the opinion given under the heading “Eligibility for Investment”, a reference to the “Company” is a reference to 
Leisureworld Senior Care Corporation only and is not a reference to any of its subsidiary entities or predecessors in interest. 
References to “management” in this short form prospectus means the persons acting in the capacity of the Company’s Chief Executive 
Officer, the Company’s Chief Financial Officer, and the persons who are the Company’s executive officers or who are acting in the 
capacities of the executive officers of the Company and are officers or employees of the Company. Any statements in this short form 
prospectus made by or on behalf of management are made in such persons’ capacities as officers of the Company and not in their 
personal capacities. 

As discussed under “Plan of Distribution”, if the closing of the Offering occurs concurrently with the closing of the Acquisition, an 
equal number of Common Shares will be issued in lieu of Subscription Receipts, or if the Over-Allotment Option is exercised in 
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whole or in part following the completion of the Acquisition, an equal number of Common Shares will be issued in lieu of 
Subscription Receipts issuable pursuant to the Over-Allotment Option exercise. Accordingly, where reference is made in this short 
form prospectus to the issuance of Subscription Receipts at the Offering Closing Date or in connection with the Over-Allotment 
Option, such reference should be interpreted to mean Common Shares where the closing of the Offering occurs concurrently with the 
completion of the Acquisition, in which case the Subscription Receipt Agreement (defined below) will not be entered into, or the 
closing of the Over-Allotment Option occurs subsequent to the completion of the Acquisition. 

CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS 

This short form prospectus, including the documents incorporated herein by reference, contains forward-looking information within 
the meaning of applicable Canadian securities laws (“forward-looking statements”). All statements other than statements of 
historical fact are forward-looking statements. Often, but not always, forward-looking statements can be identified by the use of words 
such as “plans”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or “does not 
anticipate” or “believes” or variations (including negative variations) of such words and phrases, or state that certain actions, events or 
results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements contained in this short 
form prospectus include, but are not limited to: 

 the expected closing of the Acquisition by the Company, 

 the ability of the Company to enter into definitive loan agreements pursuant to the Commitment Letters (defined 
below), 

 the Company’s ability to achieve stabilized occupancy at Astoria (defined below) within a three year period, 

 that the Acquisition is anticipated to be accretive to the Company’s AFFO (defined below), 

 the Company’s ability to continue to pay dividends to shareholders, 

 other statements made in the section of this short form prospectus entitled “The Acquisition”, and 

 demographic trends and the impact on Leisureworld’s business of current and anticipated economic conditions. 

These forward-looking statements reflect the current expectations of the Company’s management regarding future events and 
operating performance, but involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of the Company to be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements. Actual events could differ materially from those projected herein and 
depend on a number of factors. These factors include, but are not limited to: 

 actual future market conditions being different than anticipated by Leisureworld’s management, 

 material changes to government and environmental regulations affecting Leisureworld’s operations, 

 material shifts in demographic trends, 

 failure by Leisureworld to maintain good relationships with its unionized employees, and 

 the risks described under “Risk Factors” and those risks discussed in other documents incorporated by reference into 
this short form prospectus and filed on SEDAR, accessible at www.sedar.com. 

Material factors or assumptions that were applied to drawing a conclusion or making an estimate set out in forward-looking statements 
include: 

 the views of management of Leisureworld regarding current and anticipated market conditions, 

 expected government priorities and spending, 

 absence of material changes to government and environmental regulations affecting Leisureworld’s operations, 

 management’s views as to demographic trends, 

 Leisureworld’s ability to maintain good relationships with its unionized employees, 

 the successful completion of the Acquisition and the financing thereof, and 

 the financial and operating attributes of Leisureworld as at the date hereof. 

Readers are cautioned that the preceding list of material factors or assumptions is not exhaustive. Although forward-looking 
statements contained in this short form prospectus are based upon what management believes are reasonable assumptions, there can be 
no assurance that actual results will be consistent with these forward-looking statements. Accordingly, readers should not place undue 
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reliance on forward-looking statements. The forward-looking statements in this short form prospectus speak only as of the date 
of this short form prospectus. Except as required by applicable securities laws, the Company does not undertake, and specifically 
disclaims, any obligation to update or revise any forward-looking statements, whether as a result of new information, future 
developments or otherwise, except as required by applicable law. 

NON-IFRS MEASURES 

Net operating income (“NOI”), funds from operations (“FFO”) and adjusted funds from operations (“AFFO”) are not measures 
recognized under International Financial Reporting Standards (“IFRS”), as adopted by the International Accounting Standards Board 
and do not have standardized meanings prescribed by IFRS. NOI, FFO and AFFO are supplemental measures of a company’s 
performance and the Company believes that NOI, FFO and AFFO are relevant measures of its ability to pay dividends on the 
Common Shares. The IFRS measurement most directly comparable to NOI, FFO and AFFO is “net income (loss)”. Examples of 
reconciliations of NOI, FFO and AFFO to the most directly comparable measure calculated in accordance with IFRS are provided in 
the MD&A (defined below). 

“NOI” is defined as net income (loss) computed in accordance with IFRS, excluding gains or losses from the sale of depreciable real 
estate and extraordinary items, but before the provision (recovery) of income taxes, amortization, net finance charges, loss (gain) on 
interest rate swap contracts, and administrative expenses. 

“FFO” is defined as NOI plus accretion interest on construction funding receivable and transaction costs, less cash interest, current 
income taxes and administrative expenses. Other adjustments may be made to FFO as determined by the Company at its discretion. In 
the opinion of management, the use of FFO, combined with the required primary IFRS presentations, is fundamentally beneficial to 
the users of the financial information, and improves the users’ understanding of the operating results of the Company. Management 
generally considers FFO to be a useful measure for reviewing the Company’s operating and financial performance because, by 
excluding real estate asset amortization (which can vary among owners of identical assets in similar condition based on historical cost 
accounting and useful life estimates), FFO can help users of the financial information compare the operating performance of the 
Company’s real estate portfolio between financial reporting periods. 

“AFFO” is defined as FFO plus the principal portion of construction funding receivables and amounts received from income 
guarantees less maintenance capital expenditures. Other adjustments may be made to AFFO as determined by the Company at its 
discretion. Management believes AFFO is useful in the assessment of the Company’s operating performance for valuation purposes, 
and is also a relevant measure of the ability of the Company to earn cash and pay dividends to shareholders. 

NOI, FFO and AFFO should not be construed as alternatives to “net income (loss)” or cash flow from operating activities 
determined in accordance with IFRS as indicators of the Company’s performance. The Company’s method of calculating 
NOI, FFO and AFFO may differ from other issuers’ methods and, accordingly, these measures may not be comparable to 
measures used by other issuers. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Gowling Lafleur Henderson LLP, counsel to the Company, and Torys LLP, counsel to the Underwriters, 
Subscription Receipts and Common Shares issuable pursuant to the terms of Subscription Receipts will be qualified investments under 
the current provisions of the Income Tax Act (Canada) (the “Tax Act”) at the time of acquisition by a trust governed by a registered 
retirement savings plan (“RRSP”), registered retirement income fund (“RRIF”), deferred profit sharing plan, registered education 
savings plan, registered disability savings plan, or a tax-free savings account (“TFSA”), each as defined in the Tax Act (each a 
“Plan”) provided that, at the time of the acquisition by the Plan, (i) in the case of Subscription Receipts, either the Subscription 
Receipts are listed on a “designated stock exchange” as defined in the Tax Act, (which includes the TSX) at that time, or the Common 
Shares are listed on a designated stock exchange at that time and the Company deals at arm’s length with each person who is an 
annuitant, a beneficiary, an employer or a subscriber under such Plan; and (ii) in the case of Common Shares, the Common Shares are 
listed on a designated stock exchange at that time. 

Notwithstanding that Subscription Receipts and Common Shares may be qualified investments for a trust governed by a RRSP, RRIF 
or TFSA, the holder of a TFSA or the annuitant of an RRSP or RRIF will be subject to a penalty tax if the Subscription Receipts or the 
Common Shares are a “prohibited investment” within the meaning of the Tax Act. Subscription Receipts or Common Shares would 
generally be a “prohibited investment” if the holder of a TFSA or the annuitant of the RRSP or RRIF, as applicable, does not deal at 
arm’s length with the Company for purposes of the Tax Act or has a “significant interest” (as defined in the Tax Act) in the Company 
or a corporation, partnership or trust with which the Company does not deal at arm’s length for purposes of the Tax Act. Prospective 
investors who intend to hold Subscription Receipts or Common Shares in an RRSP, RRIF or TFSA should consult their own tax 
advisors to ensure that Subscription Receipts and Common Shares would not be a prohibited investment in their particular 
circumstances. 
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DOCUMENTS INCORPORATED BY REFERENCE 

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

 the Company’s annual information form (the “AIF”) for the year ended December 31, 2011, dated March 19, 2012; 

 the Company’s audited consolidated financial statements, the notes thereto and the auditor’s report thereon for the year 
ended December 31, 2011; 

 management’s discussion and analysis of the financial condition and results of operation of the Company for the year 
ended December 31, 2011 (the “MD&A”); 

 the Company’s management information circular (the “Circular”) dated March 19, 2012 prepared for the Company’s 
annual and special meeting of shareholders held on April 18, 2012; 

 the Company’s business acquisition report dated July 11, 2011 in respect of the acquisition of two retirement residences 
in Kanata and Kingston, Ontario (the “BAR”); and 

 the material change report of the Company dated April 26, 2012 in respect of the Acquisition. 

All material change reports (excluding confidential material change reports), annual information forms, annual consolidated financial 
statements and the auditor’s report thereon and related MD&A, interim consolidated financial statements and related MD&A, 
information circulars, business acquisition reports, any news release issued by the Company that specifically states that it is to be 
incorporated by reference in this short form prospectus and any other documents as may be required to be incorporated by reference 
herein under applicable Canadian securities laws which are filed by the Company with a securities commission or any similar 
authority in Canada after the date of this short form prospectus and prior to the termination of this distribution shall be deemed to be 
incorporated by reference into this short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be 
modified or superseded, for purposes of this short form prospectus, to the extent that a statement contained herein or in any 
other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or replaces 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 in its unmodified or superseded form to constitute part of 
this short form prospectus. 

Information has been incorporated by reference in this short form prospectus from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on 
request without charge from the Chief Financial Officer of Leisureworld at 302 Town Centre Blvd., Suite 200, Markham, Ontario, 
L3R 0E8, telephone (905) 477-4006. These documents are also available on SEDAR, accessible at www.sedar.com under the 
Company’s profile. 
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THE COMPANY 

Leisureworld was incorporated under the Business Corporations Act (Ontario) on February 10, 2010 and was continued under the 
Business Corporations Act (British Columbia) (the “BCBCA”) on March 18, 2010. The Company closed the initial public offering of 
Common Shares on March 23, 2010 (the “IPO”) and used the funds raised to acquire, indirectly, all of the outstanding limited 
partnership interests in LSCLP and the sole outstanding common share of Leisureworld Senior Care GP Inc., the general partner of 
LSCLP. 

Leisureworld owns and operates 26 long-term care (“LTC”) homes (representing 4,314 beds), three retirement residences (“RRs”) 
(representing 323 suites) and one independent living residence (“IL”) (representing 53 apartments), all of which are located in 
Ontario. Ancillary businesses of Leisureworld include Preferred Health Care Services (“PHCS”), an accredited provider of 
professional nursing and personal support services for both community-based home healthcare and LTC homes, and Ontario Long 
Term Care (“OLTC”), a provider of purchasing services, as well as dietary, social work, and other regulated health professional 
services to Leisureworld’s LTC homes. 

The following chart illustrates the corporate structure of the Company as at the date hereof (including governing jurisdiction) after 
giving effect to the Acquisition. 

 

______________________ 
Notes: 
(1) LSCLP’s interests in the underlying businesses are held indirectly through wholly-owned limited partnerships. 
(2) In some cases, LTC licences are held separately from other assets. One LTC home is managed, with the licence for such home held by Spencer House Inc., a 

non-profit organization. 
(3) On January 12, 2012, Leisureworld announced an agreement to acquire the Madonna Long-Term Care Residence. As the transaction is expected to close 

later in 2012, it is not depicted here. The assets acquired pursuant to this acquisition will be held by a newly-established wholly-owned limited partnership of 
Leisureworld. 

THE ACQUISITION 

Overview 

On April 26, 2012, the Royale Entities entered into three acquisition agreements (collectively, the “Acquisition Agreements”), 
pursuant to which the Royale Entities agreed to acquire three luxury retirement residences in British Columbia and the seniors’ living 
business related thereto (collectively, the “Retirement Portfolio”), currently owned and operated by affiliates of the Avenir Group. 
The Avenir Group and its affiliates deal at arm’s length with the Company and its subsidiary entities. The aggregate of the purchase 
prices under the Acquisition Agreements is $119.75 million, before deducting an amount on account of an income guarantee and 
exclusive of a performance-based earn-out of up to $6.0 million. The purchase prices payable at the Acquisition Closing will be 
satisfied by the assumption of an existing mortgage on Peninsula (defined below), the issuance of 82,988 Common Shares to one of 
the sellers at an issue price of $12.05 per Common Share (which will be subject to a four month hold period), and the balance in cash. 
The cash portion of the purchase price will be funded, in part, by the net proceeds from the Offering, and term loans in respect of each 
of Astoria and Pacifica (each defined below) as contemplated by the Commitment Letters (defined below). The Royale Entities are 
limited partnerships wholly-owned by the Company and formed under the laws of the Province of Ontario. 

Leisureworld Senior Care Corporation
(British Columbia) 

Leisureworld 
Senior Care GP Inc. 

(Ontario) 

Leisureworld 
Senior Care LP 

(Ontario) 

26 
LTC 

Homes(2)

 
1 RR 

 
1 IL 

Home 

 
PHCS 

 
OLTC 

The Royale LP 
(Ontario) 

The Royale West 
Coast LP 
(Ontario)

 
2 RRs 

Astoria 
and 

Pacifica

 
Peninsula

The Royale GP
Corporation 

(Ontario) 

The Royale West 
Coast GP Corporation 

(Ontario) 

100% 100% 100% 100% 
Limited Partnership Interest 

99.99% 99.99% 

100% General 
Partnership Interest

0.01% 0.01%

100%(1) 100% 100% 
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The Retirement Portfolio consists of 392 residential suites, 135 of which are located in Port Coquitlam, British Columbia and 257 of 
which are located in Surrey, British Columbia. The Acquisition Closing Date is scheduled to occur on May 23, 2012. Completion of 
the Acquisition will be conditional upon the receipt of all necessary consents and waivers from third parties relating to the 
Acquisition, and the satisfaction of certain other customary conditions, including that occupancy at each of Pacifica and Peninsula 
meets or exceeds 90% on the Acquisition Closing Date and that occupancy at Astoria meets or exceeds 56% on the Acquisition 
Closing Date. In addition, each Acquisition Agreement is conditional upon the concurrent completion of the transaction contemplated 
by each other Acquisition Agreement. While the Company is working diligently to complete the Acquisition, there can be no 
assurance that all conditions will be satisfied or waived or that the Acquisition will be completed on time or at all. 

Rationale for Acquisition 

The Acquisition is beneficial to the Company for a number of reasons, including: 

 the retirement residences forming part of the Retirement Portfolio are high quality, newly developed, luxury retirement 
living properties situated in strong markets for such assets; 

 the Acquisition is expected to be immediately accretive to the Company’s AFFO per Common Share; 

 the Acquisition represents a diversification of the business and assets of the Company through further expansion into 
one of the fastest growing segments of the seniors living market and transitions the business of the Company away from 
being highly dependent on government funding; 

 the Acquisition represents a geographical diversification of the business and allows the Company to enter the British 
Columbia seniors’ living market with three first-class retirement homes; 

 an experienced team at each retirement residence in the Retirement Portfolio will continue to operate the residences 
after the Acquisition Closing and, the existing corporate management team of the sellers will continue to manage the 
Retirement Portfolio for one year following the Acquisition Closing, which will ensure a smooth transition and proper 
integration of the Retirement Portfolio into Leisureworld’s business; 

 acquiring recently developed retirement residences provides an efficient and effective way for the Company to diversify 
into the high-end retirement housing sector without taking on the risks of property development and construction; and 

 the demographics of an aging population, with substantial wealth and affluence, indicate an increasing need for suites in 
high-end retirement residences. 

Retirement Portfolio 

Upon completion of the Acquisition, the Company, through the Royale Entities, will acquire three luxury retirement residences 
comprising an aggregate of 392 residential suites in three buildings located in British Columbia in the Greater Vancouver Area (the 
“GVA”), known as The Astoria Resort Retirement Living (“Astoria”), The Pacifica Resort Retirement Living (“Pacifica”) and The 
Peninsula Resort Retirement Living (“Peninsula”). 

Overview 

The following table highlights certain information about the Retirement Portfolio as at April 25, 2012: 

 Rentable Suites   

Property 
Total 
Suites 

Studio / 
Alcove 

One 
Bedroom 

One 
Bedroom 
plus Den 

Two 
Bedrooms 

Year 
Opened 

Occupancy 
level (%) 

Astoria – 2245 Kelly Avenue, Port 
Coquitlam, British Columbia 

135 3 112 12 8 2010 58.5% 

Pacifica – 2525 King George Boulevard, 
Surrey, British Columbia 

130(1) 17 70 12 31 2008 96.2% 

Peninsula – 2088 152nd Street, Surrey, 
British Columbia 

127 6 86 6 29 2006 92.9% 

______________________ 
Notes: 
(1) The two buildings comprising Pacifica contain a total of 175 suites, 60 of which are condominium suites; however, only 15 of the 60 condominium suites are 

being purchased. 
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Description of Retirement Portfolio 

(i) Astoria - 2245 Kelly Avenue, Port Coquitlam, British Columbia 

Astoria is a four-storey building located in Port Coquitlam within the GVA and serves surrounding communities. Astoria contains 135 
suites, 110 of which are designated as independent serviced living (“ISL”) suites and 25 of which are designated as assisted living 
(“AL”) suites. Astoria offers 63 parking spaces. Living spaces and amenities include a dining room, activity room, theatre room, 
library, fitness area and hair salon. Astoria’s landscaped exterior grounds feature an outdoor waterfall and garden patio. Astoria 
benefits from its central location in Port Coquitlam and neighbourhood amenities including a public library, shopping mall, hospital 
and many outdoor parks. 

(ii) Pacifica – 2525 King George Boulevard, Surrey, British Columbia 

Pacifica is located in South Surrey within the GVA and serves surrounding communities, including White Rock. Pacifica consists of 
two connected four-storey buildings containing a total of 175 suites, 130 of which are being purchased. One of the buildings contains 
60 condominium suites, 15 of which will be purchased, and the remaining 45 of which will continue to be owned by third parties. 
Residents of the 45 condominium suites owned by third parties will also be able to purchase services and utilize the facilities at 
Pacifica for a monthly fee. Of the 130 purchased suites, 90 are designated as ISL suites (including the 15 purchased rental 
condominium suites) and 40 are designated as AL suites. Pacifica offers 154 parking spaces. Living spaces and amenities include a 
dining room, activity room, theatre room, library, fitness area, indoor pool and hair salon. Neighbourhood amenities include a public 
library, shopping centre, hospital, outdoor parks and beaches. 

(iii) Peninsula – 2088 152nd Street, Surrey, British Columbia 

Peninsula is a six-storey building located in South Surrey within the GVA and serves surrounding communities, including White 
Rock. Peninsula contains 127 suites, 92 of which are designated as ISL suites and 35 of which are designated as AL suites. Peninsula 
offers 67 parking spaces. Living spaces and amenities include a dining room, activity room, theatre room, library, fitness area and a 
full service spa. The Peninsula also features an indoor pool, outdoor gardens and valet parking services. Neighbourhood amenities 
include a public library, shopping mall, hospital and many outdoor parks and beaches. 

Financial Matters 

The purchase price for the Retirement Portfolio is $119.75 million, which reflects a mark-to-market adjustment for assumed debt at 
Peninsula but reflects neither a deduction in respect of the income guarantee at Astoria nor a performance-based earn-out of up to 
$6.0 million. This purchase price implies a capitalization rate of approximately 7.48% based on the stabilized NOI for the Retirement 
Portfolio as estimated by the Company. The income guarantee is intended to supplement NOI at Astoria during the remaining lease-up 
period such that Astoria will generate a stabilized AFFO. 

The financial performance for the Retirement Portfolio for the years ended December 31, 2011 and 2010 is summarized in the table 
below based on the audited financial statements of each of Astoria, Pacifica and Peninsula. 

 Astoria 
($ million) 

Year-ended December 31, 

Pacifica 
($ million) 

Year-ended December 31, 

Peninsula 
($ million) 

Year-ended December 31, 

 2011 2010 2011 2010 2011 2010 

Revenues 2.46 1.24 5.36 4.42 5.16 4.82 

Operating expenses 2.36 1.92 3.11 2.88 3.03 2.60 

Net operating income (loss) 0.10 (0.68) 2.25 1.54 2.13 2.22 

Net income (loss) (2.27) (3.01) (0.82) (1.18) 0.15 0.15 

The financial performance of Pacifica and Peninsula reflects the fact that occupancy at these retirement residences reached stabilized 
levels by December 31, 2011, but was not at such level for a portion of the year. Similarly, the improved financial performance of 
Astoria in 2011 reflects that Astoria opened its doors in 2010 and was able to achieve occupancy of 52% by December 31, 2011. 

Appraisal 

On March 7, 2012, the Company retained Altus Group Limited (the “Appraiser”) to conduct an appraisal of the Retirement Portfolio. 
The Appraiser’s conclusions are reported in a reporting letter and appraisal summary (the “Appraisal”) dated April 16, 2012. The 
Appraisal provides an independent estimate of the market value of the Retirement Portfolio. The Appraiser indicates that the Appraisal 
was prepared in conformity with the Canadian Standard of Professional Appraisal Practice. 
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In the Appraisal, the Appraiser estimated the aggregate stabilized market value of the leased fee interest (defined by the Appraisal 
Institute of Canada as the landlord’s ownership interest, with the right of use and occupancy conveyed to others by a lease for a 
definite period of time) of the Retirement Portfolio as a portfolio as at March 13, 2012 to be approximately $120.7 million, including a 
portfolio premium equal to 2% of the total appraised value of each retirement residence in the Retirement Portfolio on a stand-alone 
basis (approximately $2.3 million), and based on a stabilized NOI of approximately $8.8 million. In the Appraisal, the Appraiser 
estimated the market value of each retirement residence in the Retirement Portfolio using both an income approach and a direct 
comparison approach. The income approach adopted by the Appraiser was based on the assumption that the NOI for Pacifica and 
Peninsula was at a stabilized level. In the case of Astoria, where occupancy as at the effective date of the Appraisal had not yet 
achieved the expected level of stabilized occupancy, the Appraiser’s estimate of current market value reflected an adjustment made to 
account for the net present value of the shortfall between the Appraiser’s internal forecast of stabilized NOI and the expected NOI 
during the remaining lease-up period. The Appraiser’s estimate of “stabilized market value” was based on the assumption that the NOI 
for each retirement residence was at a stabilized level and does not reflect the NOI shortfall adjustment for Astoria. 

In conducting the Appraisal, the Appraiser inspected the Retirement Portfolio in March 2012 on a walk-through basis, reviewed rent 
rolls, operating statements and operating budgets and evaluated market trends, influences and other significant factors with respect to 
the Retirement Portfolio. The Appraisal was qualified by several assumptions and limiting conditions, including the assumption by the 
Appraiser of good and marketable title to the Retirement Portfolio. The Appraiser did not investigate matters related to engineering, 
zoning, environmental or planning-related matters. 

Caution should be exercised in the evaluation and use of appraisal results. An appraisal is an estimate of market value. It is 
not a precise measure of value but is based on a subjective comparison of related activity taking place in the real estate 
market. The Appraisal is based on various assumptions of future expectations and while the Appraiser’s internal forecasts of 
NOI for the Retirement Portfolio is considered to be reasonable at the current time, some of the assumptions may not 
materialize or may differ materially from actual experience in the future. See “Risk Factors — Risks Related to the 
Acquisition — Caution Regarding use of Appraisal”. 

Acquisition Agreements 

The following is a summary of the material terms of the Acquisition Agreements. This summary does not purport to be complete and is 
subject to, and qualified in its entirety by reference to, the terms of the Acquisition Agreements, which have been filed on SEDAR, 
accessible at www.sedar.com. 

The Company has agreed to acquire, indirectly through the Royale Entities pursuant to three separate Acquisition Agreements, three 
retirement residences in the GVA for an aggregate purchase price of $119.75 million. The sellers under the Acquisition Agreements 
deal at arm’s length with the Company and its subsidiary entities. Each Acquisition Agreement is subject to customary post-closing 
adjustments and other adjustments as described below. Each Acquisition Agreement contains representations and warranties 
customary for transactions of this nature negotiated between sophisticated purchasers and sellers acting at arm’s length, certain of 
which are qualified as to materiality and knowledge and subject to reasonable exceptions. Subject to certain exceptions, the 
representations and warranties in each Acquisition Agreement survive for a period of three years from completion of the Acquisition. 

The Company has conducted its own building condition due diligence with the assistance of an independent third party that estimated 
the cost for capital repairs to the Retirement Portfolio at approximately $507,000, in aggregate, over the next five years. The sellers 
have agreed under the Acquisition Agreements to holdbacks of approximately $44,000, in aggregate, in respect of certain capital 
repairs. The amount of the holdback will be reduced to the extent that repairs are completed by the sellers prior to the Acquisition 
Closing Date. If the capital repairs specified in the Acquisition Agreements are not completed by the respective sellers within 12 
months following the Acquisition Closing Date, any remaining holdback funds will be paid to the applicable Royale Entity. 

Pursuant to each Acquisition Agreement, the applicable sellers, and a principal of the sellers (the “Principal”) have agreed to 
indemnify the applicable Royale Entity and its affiliated entities against any loss arising from (i) a breach of representation, warranty 
or covenant given by the applicable sellers or the Principal under such Acquisition Agreement and (ii) certain other claims, including 
with respect to certain excluded liabilities, taxes and certain employment related matters. Subject to certain exceptions, the maximum 
indemnity available from the sellers and the Principal under each Acquisition Agreement is $10 million per Acquisition Agreement. 

There can be no assurance of recovery by the Company or the Royale Entities from the sellers or the Principal for any breach of the 
representations, warranties and covenants provided by them under the applicable Acquisition Agreements because there can be no 
assurance that the amount and length of the indemnity will be sufficient to satisfy such obligations or that the sellers, which are mostly 
single purpose entities, will have any assets or continue to exist. 

Only the applicable Royale Entity will be entitled to bring a claim or action for misrepresentation or breach of contract under an 
Acquisition Agreement. Purchasers of Subscription Receipts under this short form prospectus do not and will not have any contractual 
rights under any Acquisition Agreement. 
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Occupancy Holdbacks 

To the extent that occupancy at each of Pacifica and Peninsula on the Acquisition Closing Date is less than 95%, an amount equal to 
the annualized rent for the most recently vacated suites (the “Vacated Suites”) required to bring occupancy to 95% will be held back. 
The applicable Royale Entity will be entitled to draw on this holdback on a monthly basis to the extent that rent, if any, from suites 
leased after the Acquisition Closing Date does not generate the same amount of rent that would have been generated were the Vacated 
Suites occupied. Holdback amounts will be paid to the Pacifica and Peninsula sellers on the earlier to occur of (i) the second month in 
which rent from newly leased suites generate at least the same amount of rent that would have been generated were the Vacated Suites 
occupied, and (ii) May 31, 2013. 

As Astoria is in the lease-up phase, the purchase price for Astoria will be reduced by an amount equal to $2.03 million plus $80,000 
for each unoccupied suite in excess of 57 suites, which amount will be held under an escrow agreement as an income guarantee. The 
income guarantee may be drawn upon by The Royale LP on a monthly basis for a period of approximately three years based on the 
after-tax NOI of Astoria. On the earlier to occur of the after-tax NOI of Astoria stabilizing for six consecutive months and the third 
anniversary of the Acquisition Closing Date, the balance remaining in escrow, if any, will be released to The Royale LP and the 
Astoria sellers, as to 80% and 20%, respectively. 

Earn-out 

The sellers of Pacifica and Peninsula also have the opportunity to earn up to an additional $6 million, in aggregate, based on the 
performance of each of Pacifica and Peninsula. If the adjusted NOI from Pacifica for the 12 months ended May 31, 2013 exceeds 
$3.015 million, the Pacifica sellers are entitled to an additional payment equal to such excess NOI after applying a capitalization rate 
of 7.5%. Similarly, if the adjusted NOI from Peninsula for the 12 months ended May 31, 2013 exceeds $3.03 million, the Peninsula 
seller is entitled to an additional payment equal to such excess NOI after applying a capitalization rate of 7.5%. For the purposes of the 
earn-out, the adjusted NOI is calculated based on a pro forma management fee equal to 4% of revenues from the respective retirement 
residence and adjusted to reflect incentives provided to new occupants in excess of a certain limit. 

Management Contracts 

The Royale Entities have agreed, as a condition of completion of the Acquisition, to enter into one year management contracts with 
Avenir Lifestyles Inc., an affiliate of the sellers, to manage the Retirement Portfolio (the “Management Contracts”). Avenir 
Lifestyles Inc. will be entitled to be paid a management fee equal to 3% of revenues generated from the Retirement Portfolio (adjusted 
to reflect incentives provided to new occupants in excess of a certain limit). The Management Contracts will ensure that the sellers’ 
experienced corporate management team will continue to operate the Retirement Portfolio and ensure a seamless transition of 
management to Leisureworld and ultimately the integration of the Retirement Portfolio into Leisureworld’s business. 

Mortgage 

A portion of the purchase price for Peninsula will be satisfied by the assumption by The Royale West Coast LP of an existing 
mortgage. The mortgage has an outstanding balance of approximately $23.6 million, accrues interest at a fixed annual rate of 5.18% 
and matures in 2017. 

Environmental Aspects 

It is the Company’s policy to obtain a Phase I Environmental Site Assessment, conducted by an independent and experienced 
environmental consultant or consulting firm, prior to acquiring any new property. Phase I Environmental Site Assessments are non-
intrusive investigations which involve a visual site inspection and a review of historical land use information. Where Phase I 
Environmental Site Assessments identify sufficient environmental concerns or recommend further assessments, the Company’s policy 
is to obtain Phase II Environmental Site Assessments, which are more involved investigations that involve soil, groundwater or other 
sampling, to confirm the absence or presence and extent of an environmental concern.  

Consistent with its policy, the Company retained an independent and experienced environmental consulting firm to conduct a Phase I 
Environmental Site Assessment at each of Astoria, Pacifica and Peninsula. Based on the results of these Phase I Environmental Site 
Assessments, the consulting firm concluded that no further investigations were warranted. 

Debt Financing for the Acquisition 

In addition to the funds raised in the Offering, The Royale LP has received two commitment letters (the “Commitment Letters”) 
from a Canadian chartered bank to provide a $26.0 million two-year term loan to finance a portion of the Astoria purchase price and a 
$26.1 million one-year term loan to finance a portion of the Pacifica purchase price. Each of the two loans will accrue interest at a 
floating rate equal to, as applicable, (i) the bankers’ acceptance rate plus 187.5 basis points and (ii) the prime rate plus 87.5 basis 
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points. The Commitment Letters do not contemplate that the two loans will be cross-collateralized. Security for the loans, in addition 
to a first priority mortgage, will include general security agreements and general assignments of leases and rents. The parties to the 
definitive loan agreements are expected to be The Royale LP, as the borrower, and the Company, as guarantor. It is anticipated that the 
definitive loan agreements will include customary restrictions on the business of The Royale LP and the Company, which may include 
limitations on distributions made by The Royale LP and covenants to maintain specified debt service coverage ratios and minimum 
equity requirements. In addition, it is anticipated that the definitive loan agreements will include customary events of default, 
including cross-default, change of control and material adverse change. Subsequent to the closing of the Acquisition, the Company 
and The Royale LP will review their options with respect to obtaining long-term debt financing for the Retirement Portfolio, including 
the possibility of obtaining a Canada Mortgage and Housing Corporation insured mortgage. 

The Commitment Letters are not absolute commitments to fund. They are agreements by the lender to work in good faith with the 
Company toward documenting a loan consistent with the terms set forth in the term sheets attached to the Commitment Letters. 
Moreover, the Commitment Letters are expressly conditioned upon certain events, including the negotiation and execution of 
definitive loan documentation and the absence of a material adverse change in respect of The Royale LP, the Company and the 
retirement residences. 

USE OF PROCEEDS 

The estimated total net proceeds to be received by the Company from the Offering will be approximately $47,081,760 ($54,144,024, if 
the Over-Allotment Option is exercised in full), excluding interest, if any, on the Escrowed Funds and after deducting the 
Underwriters’ Fee. The Escrowed Funds will be held by the Escrow Agent pending the earlier of the completion of the Acquisition 
and the occurrence of a Termination Event (see “Description of the Subscription Receipts”). The entire net proceeds from the sale of 
the Subscription Receipts (following the release of Escrowed Funds by the Escrow Agent) will be used to finance, in part, the 
purchase price for the Retirement Portfolio, as well as the Company’s expenses of the Acquisition and the Offering. See “The 
Acquisition”. 

CONSOLIDATED CAPITALIZATION 

There have been no material changes in the share and loan capital of the Company since December 31, 2011, the date of the 
Company’s most recently filed financial statements. The following table sets forth the consolidated capitalization of the Company as 
at December 31, 2011, and the pro forma consolidated capitalization of the Company as at December 31, 2011 after giving effect to 
the Offering, the completion of the Acquisition and the conversion of the Subscription Receipts into Common Shares. This table 
should be read in conjunction with the audited consolidated financial statements of the Company for the year ended December 31, 
2011, together with the notes thereto, which have been incorporated by reference into this short form prospectus. 

Description Authorized 

Outstanding as at December 31, 2011 before 
giving effect to the Offering, the Acquisition and 

the conversion of Subscription Receipts into 
Common Shares 

Outstanding as at December 31, 2011 after giving 
effect to the Offering, the Acquisition  and the 

conversion of Subscription Receipts into 
Common Shares(1) 

Long-term Debt ............   $355,399,000 $430,099,000 

Common Shares .............  Unlimited $233,207,000 
(24,490,149 Common Shares) 

$288,031,024 
(29,253,637 Common Shares) 

Preferred Shares .............  Unlimited - - 

Deficit  $(52,179,000) $(52,179,000) 

Shareholders’ Equity ...   $181,028,000 $235,852,024 

Total Capital .................   $536,427,000 $665,951,024 

______________________ 
Notes: 
(1) Assuming exercise of the Over-Allotment Option in full. 

In addition, the Company is anticipating that the availability under an existing credit facility among the Company, The Royale LP and 
the lender will be increased from $55 million to $61.5 million on or before the Acquisition Closing. 
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DESCRIPTION OF THE SUBSCRIPTION RECEIPTS 

The following is a summary of the material attributes and characteristics of the Subscription Receipts. This summary does not purport 
to be complete and is subject to, and qualified in its entirety by reference to, the terms of the Subscription Receipt Agreement, which 
will be filed with the Canadian securities regulatory authorities. 

General 

The Subscription Receipts will be issued on the Offering Closing Date pursuant to the subscription receipt agreement to be entered 
into between the Company, the Lead Underwriter and the Escrow Agent (the “Subscription Receipt Agreement”). Unless the gross 
proceeds of the Offering less the Underwriters’ Fee are delivered directly to the Company, as described below, the Escrowed Funds 
will be delivered to and held by the Escrow Agent and invested in short-term obligations of, or guaranteed by, the Government of 
Canada, a province of Canada, or a Canadian chartered bank, as directed by the Company, pending the earlier to occur of the receipt 
by the Escrow Agent of a release notice executed by the Company and the Lead Underwriter and the occurrence of the Termination 
Date. The Subscription Receipt Agreement will contain customary anti-dilution provisions with respect to the Subscription Receipts. 

If each of the conditions to the completion of the Acquisition as set out in the Acquisition Agreements have been satisfied or waived, 
other than the payment of the purchase prices and the registration of certain title documents, upon execution and delivery of a release 
notice by the Company and the Lead Underwriter to the Escrow Agent (a) the Escrow Agent will (x) release to the Company the 
Company’s Proceeds and (y) remit to the Underwriters 50% of the Underwriters’ Fee and (b) the holders of Subscription Receipts will 
automatically receive, without payment of additional consideration, one Common Share for each Subscription Receipt held, plus a 
Dividend Equivalent Payment, as applicable, less any applicable withholding taxes. To the extent that the Dividend Equivalent 
Payment includes cash dividends on the Common Shares for which record dates have occurred (during the period from and including 
the Offering Closing Date to and including the date immediately preceding the Acquisition Closing Date) and have not yet been paid, 
such amounts shall not be payable to holders of Subscription Receipts, unless the Company otherwise elects, until the date that such 
related cash dividends are paid to shareholders. In the event that a Dividend Equivalent Payment is payable on the Acquisition 
Closing, such Dividend Equivalent Payment will be paid by the Escrow Agent to holders of Subscription Receipts out of interest 
earned on the Escrowed Funds. If the interest earned on the Escrowed Funds is less than the amount required to pay the Dividend 
Equivalent Payment, any shortfall will be satisfied out of the Escrowed Funds (that would have otherwise been paid to the Company) 
as a partial refund of the Subscription Price. If the closing of the Offering occurs concurrently with the Acquisition Closing, (a) the 
proceeds of the Offering less the Underwriters’ Fee may be delivered directly to the Company on the Offering Closing Date and 
(b) the purchasers under this short form prospectus will receive Common Shares in lieu of the Subscription Receipts. Promptly 
following the Acquisition Closing, the Company will issue a news release specifying that the completion of the Acquisition has 
occurred and that the Common Shares have been, or will be, issued, as applicable. 

In the event of a Termination Event, the Company will promptly notify the Escrow Agent and the Underwriters, and will issue a news 
release specifying the Termination Event. Upon the occurrence of a Termination Event, the subscription evidenced by each 
Subscription Receipt will be automatically terminated and cancelled and holders of Subscription Receipts shall, commencing on the 
second business day following the Termination Date, be entitled to receive an amount equal to the Subscription Price multiplied by the 
number of Subscription Receipts held by such holder plus their pro rata share of the Subscription Receipt Interest less any applicable 
withholding taxes. For greater certainty, despite the fact that 50% of the Underwriters’ Fee will be paid by the Company to the 
Underwriters from the proceeds of the sale of the Subscription Receipts at the Offering Closing Date, the Subscription Receipt Interest 
includes the interest that would have been earned on 50% of the Underwriters’ Fee were such fee included in the Escrowed Funds. 

The holders of Subscription Receipts are not shareholders of the Company and will not have any voting or pre-emptive rights 
or other rights as shareholders including any direct or indirect entitlement whatsoever relating to or arising from any 
dividends declared or paid on the Common Shares prior to the Acquisition, other than any Dividend Equivalent Payment. 

From time to time while the Subscription Receipts are outstanding, the Company, the Lead Underwriter and the Escrow Agent may, 
without the consent of the holders of the Subscription Receipts, amend or supplement the Subscription Receipt Agreement for certain 
purposes, including making any change that, in the opinion of the Escrow Agent, does not prejudice the rights of the holders of 
Subscription Receipts. The Subscription Receipt Agreement provides for other modifications and alterations thereto and to the 
Subscription Receipts issued thereunder by way of a special resolution. The term “special resolution” is defined in the Subscription 
Receipt Agreement to mean a resolution passed by the affirmative votes of the holders of not less than 66⅔% of the number of 
outstanding Subscription Receipts represented and voting at a meeting of Subscription Receipt holders or an instrument or instruments 
in writing signed by the holders of not less than 66⅔% of the number of outstanding Subscription Receipts. 
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Book-Entry, Delivery and Form 

Subscription Receipts will be issued in the form of fully-registered global Subscription Receipts (the “Global Subscription 
Receipts”) held by, or on behalf of, CDS or its successor (collectively, the “Depository”), as custodian for its Participants (defined 
below). 

All Subscription Receipts will be represented in the form of Global Subscription Receipts registered in the name of the Depository or 
its nominee. Purchasers of Subscription Receipts represented by Global Subscription Receipts will not receive definitive Subscription 
Receipts. Rather, the Subscription Receipts will be represented only in “book-entry only” form (unless the Company, in its sole 
discretion, elects to prepare and deliver definitive Subscription Receipts). Beneficial interests in the Global Subscription Receipts, 
constituting ownership of the Subscription Receipts, will be represented through book-entry accounts of institutions (including the 
Underwriters) acting on behalf of beneficial owners, as direct and indirect participants of the Depository (each, a “Participant”). Each 
purchaser of a Subscription Receipt represented by a Global Subscription Receipt will receive a customer confirmation of purchase 
from the Underwriter or registered dealer from whom the Subscription Receipt is purchased in accordance with the practices and 
procedures of the selling Underwriter or registered dealer. The practices of registered dealers may vary but, generally, customer 
confirmations are issued promptly after execution of a customer order. The Depository will be responsible for establishing and 
maintaining book-entry accounts for its Participants having interests in Subscription Receipts. If the Depository notifies the Company 
that it is unwilling or unable to continue as depository in connection with the Global Subscription Receipts, or if at any time the 
Depository ceases to be a clearing agency or otherwise ceases to be eligible to be a depository and the Company is unable to locate a 
qualified successor, or if the Company elects, in its sole discretion, to terminate the book-entry system, beneficial owners of 
Subscription Receipts represented by Global Subscription Receipts at such time will receive definitive Subscription Receipts. 

Common Shares issued upon exchange of the Subscription Receipts will be issued and registered to CDS or its nominee under the 
book-entry only system. Except in limited circumstances, no holder of a Common Share will be entitled to a certificate evidencing that 
person’s interest in or ownership of a Common Share, and a holder of Subscription Receipts will receive only a customer confirmation 
from the registered dealer (a Participant through which the holder’s Subscription Receipts are purchased) that Common Shares have 
been issued. 

Transfer, Exchange and Pledge of Subscription Receipts 

Transfers of beneficial ownership in Subscription Receipts represented by Global Subscription Receipts will be effected through 
records maintained by the Depository for such Global Subscription Receipts or its nominees (with respect to interests of Participants) 
and on the records of Participants (with respect to interests of persons other than Participants). Unless the Company elects, in its sole 
discretion, to prepare and deliver definitive Subscription Receipts, beneficial owners who are not Participants in the Depository’s 
book-entry system, but who desire to purchase, sell or otherwise transfer ownership of or other interests in Global Subscription 
Receipts, may do so only through Participants in the Depository’s book-entry system. 

The ability of a beneficial owner of an interest in a Subscription Receipt represented by a Global Subscription Receipt to pledge such 
Subscription Receipt or otherwise take action with respect to such owner’s interest in a Subscription Receipt represented by a Global 
Subscription Receipt (other than through a Participant) may be limited due to the lack of a physical certificate. Subject to applicable 
laws, registered holders of definitive Subscription Receipts may transfer such Subscription Receipts upon payment of taxes or other 
charges incidental thereto, if any, by executing and delivering a form of transfer to the registrar for the Subscription Receipts at the 
principal offices of the transfer agent in Toronto, Ontario or such other city or cities as may from time to time be designated by the 
Company, whereupon new Subscription Receipts will be issued in authorized denominations in the same aggregate principal amount 
as the Subscription Receipts so transferred, registered in the names of the transferees. 

Neither the Company, the Underwriters nor the Subscription Receipt Agent shall have any responsibility or liability for: (i) any aspect 
of the records relating to the beneficial ownership of the Subscription Receipts held by the Depository or any payments relating 
thereto; (ii) maintaining, supervising or reviewing any records relating to the Subscription Receipts; or (iii) any advice or 
representation made by, or with respect to, the Depository and contained in this short form prospectus and relating to the rules 
governing the Depository or any action to be taken by the Depository or at the direction of a Participant. The rules governing the 
Depository provide that it acts as the agent and depository for the Participants. As a result, Participants must look solely to CDS, and a 
purchaser acquiring a beneficial interest in the Subscription Receipts represented by a Global Subscription Receipt must look solely to 
Participants, for any payments relating to the Subscription Receipts paid by or on behalf of the Company to the Depository. 

Under the Subscription Receipt Agreement, original purchasers of Subscription Receipts pursuant to the Offering will have a non-
assignable contractual right of rescission, exercisable against the Company following the issuance of the Common Shares to such 
purchaser upon the exchange of the Subscription Receipts, to receive the Subscription Price paid for each such Subscription Receipt if 
this short form prospectus (including documents incorporated herein by reference) or any amendment hereto contains a 
misrepresentation (within the meaning of the Securities Act (Ontario)), provided such remedy for rescission is exercised within 180 
days of the closing of the Offering, following which this contractual right of rescission will be null and void. This contractual right of 
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rescission shall be subject to the defences, limitations and other provisions described under part XXIII of the Securities Act (Ontario), 
and is in addition to any other right or remedy available to original purchasers of Subscription Receipts under section 130 of the 
Securities Act (Ontario) or otherwise at law. For greater certainty, this contractual right of rescission under the Subscription Receipt 
Agreement is only in connection with a misrepresentation (within the meaning of the Securities Act (Ontario)) and is not a right to 
withdraw from an agreement to purchase securities within two business days as provided in securities legislation in certain provinces 
of Canada. 

DESCRIPTION OF THE COMMON SHARES 

The authorized share capital of the Company consists of: (a) one special share; (b) an unlimited number of Common Shares; and (c) an 
unlimited number of preferred shares, issuable in series. For further details regarding the special share, preferred shares and the 
Company’s shareholders’ rights plan, please refer to the section of the AIF entitled “Description of Capital Structure”. 

Common Shares 

Holders of Common Shares are entitled to receive notice of and to attend and vote at all meetings of shareholders of the Company, 
except meetings of holders of another class of shares. Each Common Share entitles the holder thereof to one vote. 

Subject to the preferences accorded to holders of any other shares of the Company ranking senior to the Common Shares from time to 
time with respect to the payment of dividends, holders of Common Shares are entitled to receive, if, as and when declared by the 
board of directors of the Company (the “Board”), such dividends as may be declared thereon by the Board from time to time in equal 
amounts per share on the Common Shares at the time outstanding, without preference or priority. 

In the event of the voluntary or involuntary liquidation, dissolution or winding-up of the Company, or any other distribution of its 
assets among its shareholders for the purpose of winding-up its affairs (a “Distribution”), holders of Common Shares are entitled, 
after payment of debts and other liabilities, in each case subject to the preferences accorded to the holders of any other shares of the 
Company ranking senior to the Common Shares from time to time with respect to payment on a Distribution, to share equally, share 
for share, in the remaining property of the Company. 

PLAN OF DISTRIBUTION 

Pursuant to an underwriting agreement dated May 2, 2012 among the Company and the Underwriters (the “Underwriting 
Agreement”), the Company has agreed to issue and sell and the Underwriters have severally agreed to purchase, as principals, on the 
Offering Closing Date, subject to the conditions stipulated in the Underwriting Agreement, an aggregate of 4,070,000 Subscription 
Receipts offered hereby at a price of $12.05 per Subscription Receipt for total gross consideration of $49,043,500, payable in cash to 
the Escrow Agent (less 50% of the Underwriters’ Fee) against delivery by the Company of a global certificate evidencing the 
Subscription Receipts, provided that if the closing of the Offering occurs concurrently with the Acquisition Closing, the proceeds of 
the Offering, less the Underwriters’ Fee, may be delivered directly to the Company against delivery by the Company of Common 
Shares. The Subscription Receipts are being offered to the public in all of the provinces of Canada. The Subscription Price was 
determined by negotiation between the Company and the Underwriters with reference to the market price of the Common Shares and 
other factors. The Underwriters will be paid an aggregate fee of 4% of the gross proceeds of the Offering. The Underwriters’ Fee is 
payable as to 50% upon the Offering Closing Date and 50% upon release of the Escrowed Funds to the Company. If the Acquisition is 
not completed, the Underwriters’ Fee will be reduced to the amount payable upon closing of the Offering. 

The Company has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part at any time not later than 
the earlier of (i) the 30th day following the Offering Closing Date and (ii) the occurrence of a Termination Event, to purchase up to an 
additional 610,500 Subscription Receipts on the same terms as set forth above solely to cover over-allocations, if any, and for market 
stabilization purposes. If the Over-Allotment Option is exercised in whole or in part following the Acquisition Closing, an equal 
number of Common Shares will be issued in lieu of Subscription Receipts. This short form prospectus also qualifies the grant of the 
Over-Allotment Option and the Subscription Receipts issuable upon exercise thereof, as well as the Common Shares issuable in lieu of 
Subscription Receipts if the Over-Allotment Option is exercised in whole or in part following the Acquisition Closing. A purchaser 
who acquires Subscription Receipts or Common Shares forming part of the Underwriters’ over-allocation position acquires such 
Subscription Receipts or Common Shares, as the case may be, under this short form prospectus, regardless of whether the over-
allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.  

The Underwriters will also be paid an aggregate fee of 4% of the gross proceeds realized from the sale of Subscription Receipts or 
Common Shares, as applicable, sold pursuant to the exercise of the Over-Allotment Option. 50% of the Underwriters’ Fee is payable 
upon closing of the exercise of the Over-Allotment Option (the “Over-Allotment Closing”) and 50% upon the Acquisition Closing, 
in the event that the Over-Allotment Closing occurs on or before the Acquisition Closing. If the Over-Allotment Closing occurs after 
the Acquisition Closing, the full Underwriters’ Fee per Common Share is payable upon such Over-Allotment Closing. 



 - 14 - 

If the Acquisition Closing does not occur prior to 5:00 p.m. (Toronto Time) on the Termination Date, the Underwriters’ Fee will be 
reduced to the amount payable upon closing of the Offering. 

The obligations of the Underwriters under the Underwriting Agreement are several and may be terminated at their discretion upon the 
occurrence of certain stated events. Subject to certain exceptions, the Underwriters are, however, obligated to take up and pay for all 
Subscription Receipts or Common Shares, as applicable, if any Subscription Receipts or Common Shares, as the case may be, are 
purchased pursuant to the Underwriting Agreement. 

The TSX has conditionally approved the listing of the Subscription Receipts (under the symbol “LW.R”) and the Common Shares 
issuable upon exchange of the Subscription Receipts. Listing is subject to the Company fulfilling all of the listing requirements of the 
TSX on or before July 31, 2012. 

The Underwriters propose to offer the Subscription Receipts initially at the Subscription Price. After the Underwriters have made a 
reasonable effort to sell all of the Subscription Receipts at the Subscription Price, the offering price may be decreased and may be 
further changed from time to time to an amount not greater than the Subscription Price, and the compensation realized by the 
Underwriters will be decreased by the amount that the aggregate price paid by purchasers for the Subscription Receipts is less than the 
Subscription Price. Any such reduction will not affect the proceeds received by the Company. 

Subject to the terms of the Underwriting Agreement, the Company has agreed to indemnify the Underwriters and their respective 
directors, officers, employees and agents against certain liabilities, including civil liabilities under Canadian provincial and territorial 
securities legislation, or to contribute to any payments the Underwriters may be required to make in respect thereof. 

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or maintain the market price 
of the Subscription Receipts and/or Common Shares at levels other than those which might otherwise prevail on the open market, 
including: stabilizing transactions; short sales; purchases to cover positions created by short sales; imposition of penalty bids; and 
syndicate covering transactions. 

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the market price of 
the Subscription Receipts and/or Common Shares while the Offering is in progress. These transactions may also include making short 
sales of the Subscription Receipts and/or Common Shares, which involve the sale by the Underwriters of a greater number of 
Subscription Receipts and/or Common Shares than they are required to purchase in the Offering. Short sales may be “covered short 
sales”, which are short positions in an amount not greater than the Over-Allotment Option, or may be “naked short sales”, which are 
short positions in excess of that amount. 

The Underwriters may close out any covered short position either by exercising the Over-Allotment Option, in whole or in part, or by 
purchasing Subscription Receipts and/or Common Shares in the open market. In making this determination, the Underwriters will 
consider, among other things, the price of Common Shares available for purchase in the open market compared with the price at which 
they may purchase Subscription Receipts and/or Common Shares through the Over-Allotment Option. If, following the closing of the 
Offering, the market price of the Subscription Receipts decreases, the short position created by the over-allocation position in 
Subscription Receipts may be filled through purchases in the open market, creating upward pressure on the price of the Subscription 
Receipts. If, following the closing of the Offering, the market price of Subscription Receipts increases, the over-allocation position in 
Subscription Receipts may be filled through the exercise of the Over-Allotment Option in respect of Subscription Receipts at the 
offering price. 

The Underwriters must close out any naked short position by purchasing Subscription Receipts and/or Common Shares in the open 
market. A naked short position is more likely to be created if the Underwriters are concerned that there may be downward pressure on 
the price of the Subscription Receipts and/or Common Shares in the open market that could adversely affect investors who purchase in 
the Offering. Any naked short position would form part of the Underwriters’ over-allocation position. 

Pursuant to policy statements of the relevant securities commissions, the Underwriters may not, throughout the period of distribution 
under the short form prospectus, bid for or purchase Subscription Receipts and/or Common Shares. The foregoing restriction is subject 
to certain exceptions, as long as the bid or purchase is not engaged in for the purpose of creating actual or apparent active trading in or 
raising the price of such securities. These exceptions include a bid or purchase permitted under the by-laws and rules of applicable 
regulatory authorities and the TSX including the Universal Market Integrity Rules for Canadian Marketplaces administered by the 
Investment Industry Regulatory Organization of Canada relating to market stabilization and passive market-making activities and a 
bid or purchase made on behalf of a client where the client’s order was not solicited during the period of distribution. In connection 
with this Offering, the Underwriters may, subject to the foregoing and applicable law, over-allot or effect transactions that are 
intended to stabilize or maintain the market price of the Subscription Receipts and/or Common Shares at levels other than those which 
might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any time. 
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The Subscription Receipts and the Common Shares issuable upon exchange of the Subscription Receipts have not been and will not be 
registered under the U.S. Securities Act or any state securities laws of the United States and, subject to certain exceptions, may not be 
offered or sold in the United States. 

Subscription Receipts are issued in “book-entry only” form and must be purchased or transferred through a Participant. The Company 
will cause a global certificate or certificates representing Subscription Receipts to be delivered to, and registered in the name of, CDS 
or its nominee. All rights of holders of Subscription Receipts or Common Shares must be exercised through, and all payments or other 
property to which such holder is entitled will be made or delivered by, CDS or the Participant through which the holder holds such 
Subscription Receipts. Each person who acquires Subscription Receipts represented by a global certificate or certificates will receive 
only a customer confirmation of purchase from the Underwriter or registered dealer from or through which the Subscription Receipts 
are acquired in accordance with the practices and procedures of that Underwriter or registered dealer. The practices of registered 
dealers may vary, but generally customer confirmations are issued promptly after execution of a customer order. CDS is responsible 
for establishing and maintaining book-entry accounts for its Participants having interests in the Subscription Receipts. See 
“Description of the Subscription Receipts — Book-Entry, Delivery and Form”. 

Pursuant to the Underwriting Agreement, the Company will agree not to offer, issue, authorize the offering or issuance of, or agree to 
offer, sell, issue, grant any option, right or warrant for sale of any Common Shares or financial instruments or securities convertible or 
exchangeable for Common Shares or announce any intention to do so, in a public offering or by way of a private placement or 
otherwise, for a period of 90 days following the closing of the Offering, without the prior written consent of the Lead Underwriter, on 
behalf of the Underwriters, such consent not to be unreasonably withheld or delayed, except in connection with the exchange, transfer, 
conversion or exercise rights of existing outstanding securities or existing commitments to issue securities (including the Subscription 
Receipts and the Common Shares exchangeable for the Subscription Receipts pursuant to the Offering and the Common Shares to be 
issued to the sellers in connection with the Acquisition) or the issuance of stock options or other share-based compensation. 

BMO Nesbitt Burns Inc., one of the underwriters, is a wholly-owned subsidiary of a Canadian chartered bank, which bank 
has (a) provided The Royale LP with a credit facility of $55 million (which may be increased to $61.5 million), (b) signed the 
Commitment Letters discussed under the heading “The Acquisition – Debt Financing for the Acquisition”, and (c) provided 
LSCLP with a revolving credit facility in the amount of up to $10 million. Accordingly, the Company may be considered a 
“connected issuer” of BMO Nesbitt Burns Inc. for the purposes of NI 33-105. 

PRIOR SALES 

Other than as set forth below, the Company has not issued any Common Shares, Subscription Receipts or any securities that are 
convertible or exchangeable into Common Shares or Subscription Receipts in the 12 month period preceding the date of this short 
form prospectus. 

Pursuant to the terms of the Company’s long-term incentive plan (“LTIP”), the Company’s chief executive officer, chief financial 
officer and chief operating officer and certain other officers or employees of the Company are eligible to purchase a designated 
number of Common Shares (“Award Shares”). Such participant may borrow from the Company, at the prime rate of interest per 
annum, up to 95% of the purchase price for such Award Shares for a period of five years. A total of 19,252 Award Shares are expected 
to be issued in the near future at a price per Award Share of $11.8805 (based on the volume weighted average closing price of the 
Common Shares on the TSX for the five trading days immediately preceding the date of grant of the right to purchase). See the 
Circular for more information on the LTIP and Award Shares. 

Pursuant to the terms of the Company’s restricted share unit plan (“RSUP”), the Company’s chief executive officer, chief financial 
officer and chief operating officer and certain other officers or employees of the Company are eligible to be granted restricted share 
units (“RSUs”) under the RSUP. Once vested, the RSUs may be redeemed for cash or Common Shares. A total of 19,252 RSUs were 
granted on February 22, 2012, which number was determined by dividing $228,751 by $11.8805 (being the volume weighted average 
closing price of the Common Shares on the TSX for the five trading days immediately preceding the date of grant). See the Circular 
for more information on the RSUP and RSUs. 
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PRICE RANGE AND TRADING VOLUME OF THE COMMON SHARES 

The outstanding Common Shares are listed for trading under the symbol “LW” on the TSX. The following table sets forth the high 
and low prices at which the Common Shares were traded and the trading volumes of the Common Shares for the 12-month period 
before the date of this short form prospectus.  

 High ($)  Low ($)  Volume 
2011      
May 11.00  10.40  2,105,499 
June 10.99  10.57  1,174,828 
July 11.00  10.71  639,827 
August 10.80  9.18  932,071 
September 10.75  10.10  732,883 
October 10.75  9.93  679,196 
November 11.07  10.53  718,157 
December 11.50  10.75  663,947 
2012      
January 12.20  11.25  769,033 
February 13.00  11.68  649,489 
March 12.61  11.90  775,525 
April 12.47  11.95  874,959 
May 1 to May 9 12.15  12.00  382,178 

On April 25, 2012, the last trading day prior to the announcement of the Offering, the closing price per Common Share on the TSX 
was $12.16. On May 9, 2012, the closing price per Common Share on the TSX was $12.03. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Gowling Lafleur Henderson LLP and Torys LLP the following summary describes the principal Canadian federal 
income tax considerations pursuant to the Tax Act and the regulations thereunder generally applicable to a holder (i) who acquires 
Subscription Receipts pursuant to this Offering, (ii) who, at all relevant times, for purposes of the Tax Act and any applicable income 
tax convention, is or is deemed to be resident in Canada, (iii) who, for purposes of the Tax Act and at all relevant times, holds the 
Subscription Receipts and Common Shares (the “Offered Securities”) as capital property, and (iv) who deals at arm’s length and is 
not affiliated with the Company (a “Canadian Holder”). Generally, Offered Securities will be considered to be capital property to a 
holder provided the holder does not hold the Offered Securities in the course of carrying on a business of trading or dealing in Offered 
Securities and has not acquired them in one or more transactions considered to be an adventure or concern in the nature of trade. 
Certain Canadian Holders who might not otherwise be considered to hold their Common Shares as capital property may, in certain 
circumstances, be entitled to have the Common Shares, and all other “Canadian securities” (as defined in the Tax Act) owned by such 
Canadian Holders, treated as capital property by making the irrevocable election permitted by subsection 39(4) of the Tax Act. This 
election is not available in respect of Subscription Receipts. 

This summary is not applicable to (i) a Canadian Holder that is a “financial institution” (as defined in the Tax Act for the purposes of 
the mark-to-market rules), (ii) a Canadian Holder an interest in which would be a “tax shelter investment” (as defined in the Tax Act), 
(iii) a Canadian Holder that is a “specified financial institution” (as defined in the Tax Act) or (iv) a Canadian Holder who makes or 
has made a functional currency reporting election pursuant to section 261 of the Tax Act. Any such Canadian Holder should consult 
its own tax advisor with respect to an investment in the Subscription Receipts. 

This summary is based upon the provisions of the Tax Act in force as of the date hereof, all specific proposals to amend the Tax Act 
that have been publicly announced prior to the date hereof (the “Proposed Amendments”) and counsels’ understanding of the current 
published administrative and assessing policies and practices of the Canada Revenue Agency. This summary assumes the Proposed 
Amendments will be enacted in the form proposed, however, no assurance can be given that the Proposed Amendments will be 
enacted in the form proposed, if at all. This summary is not exhaustive of all possible Canadian federal income tax considerations and, 
except for the Proposed Amendments, does not take into account any changes in the law, whether by legislative, governmental or 
judicial action, nor does it take into account provincial, territorial or foreign tax considerations, which may differ significantly from 
those discussed herein. 

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax advice to any 
particular holder or prospective holder of Subscription Receipts, and no representations with respect to the income tax 
consequences to any holder or prospective holder are made. Consequently, holders and prospective holders of Subscription 
Receipts should consult their own tax advisors for advice with respect to the tax consequences to them of acquiring 
Subscription Receipts pursuant to this Offering, having regard to their particular circumstances. 
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Taxation of Holders of Subscription Receipts 

Acquisition of Common Shares pursuant to terms of the Subscription Receipts 

A Canadian Holder of Subscription Receipts will not realize any capital gain or capital loss upon the acquisition of Common Shares 
pursuant to the terms of Subscription Receipts. 

The cost of a Common Share received pursuant to a Subscription Receipt will be the Subscription Price thereof, subject to any 
reduction as a consequence of the receipt of a Dividend Equivalent Payment, if any, as described under “Taxation of Holders of 
Subscription Receipt — Dividend Equivalent Payment”. The adjusted cost base to a Canadian Holder of Common Shares at any time 
will be determined by averaging the cost of such Common Shares with the adjusted cost base immediately before that time of any 
other Common Shares owned by the Canadian Holder as capital property at such time. 

Other Dispositions of Subscription Receipts 

A disposition or deemed disposition by a Canadian Holder of a Subscription Receipt (other than on the acquisition of a Common 
Share pursuant to the terms of the Subscription Receipts as discussed above) will generally result in the Canadian Holder realizing a 
capital gain (or capital loss) equal to the amount by which the proceeds of disposition exceed (or are less than) the aggregate of the 
adjusted cost base to the Canadian Holder thereof and any reasonable costs of disposition. The cost to a Canadian Holder of a 
Subscription Receipt will generally be the amount paid to acquire the Subscription Receipt. Such capital gain (or capital loss) will be 
subject to the tax treatment described below under “Taxation of Holders of Common Shares — Taxation of Capital Gains and Capital 
Losses”. 

Pro rata Share of Interest 

As described above under “Description of the Subscription Receipts”, in the event that a Termination Event occurs, holders of 
Subscription Receipts shall, commencing on the second business day following the Termination Date, be entitled to receive from the 
Escrow Agent an amount equal to the full Subscription Price thereof plus their pro rata share of Subscription Receipt Interest. 

A Canadian Holder that is a corporation, partnership, unit trust or any trust of which a corporation or a partnership is a beneficiary will 
be required to include in computing its income for a taxation year the amount of any such Subscription Receipt Interest accrued to the 
Canadian Holder to the end of the Canadian Holder’s taxation year, or that is receivable or received by the Canadian Holder before the 
end of that taxation year, except to the extent that such Subscription Receipt Interest was included in computing the Canadian 
Holder’s income for a preceding taxation year. 

Any other Canadian Holder, including an individual, that is entitled to receive its share Subscription Receipt Interest will be required 
to include in computing income for a taxation year such interest that is receivable or received by the Canadian Holder in that taxation 
year, depending upon the method regularly followed by the Canadian Holder in computing income. 

A Canadian Holder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation” (as defined in the Tax 
Act) may be liable to pay a refundable tax of 6⅔% on its “aggregate investment income”, which is defined in the Tax Act to include 
interest income. 

Dividend Equivalent Payment 

As described above under “Description of the Subscription Receipts”, if the Acquisition Closing occurs prior to 5:00 p.m. (Toronto 
Time) on the Termination Date, and if a dividend is declared by the Company on the Common Shares to holders of record on a date 
during the period from the Offering Closing Date to the Acquisition Closing Date, the holders of Subscription Receipts will be entitled 
to receive an amount equal to the amount of such dividend. 

The Dividend Equivalent Payment, if any, will be paid by way of a pro rata share of interest earned on the Escrowed Funds. The 
amount of such interest will generally be included in computing the Canadian Holder’s income as described under “Taxation of 
Holders of Subscription Receipt– Pro rata Share of Interest”. If the amount of this interest is less than the Dividend Equivalent 
Payment, an amount will be paid by the Escrow Agent by way of a pro rata portion of the Escrowed Funds to the Canadian Holder up 
to the amount of any shortfall as a partial refund of the Subscription Price. Such refund amount generally will reduce the cost to the 
Canadian Holder of the Common Shares acquired on the exchange of the Subscription Receipts. 
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Taxation of Holders of Common Shares 

Disposition of Common Shares 

A disposition or a deemed disposition of a Common Share by a Canadian Holder (except to the Company) will generally result in the 
Canadian Holder realizing a capital gain (or capital loss) equal to the amount by which the proceeds of disposition of the Common 
Share exceed (or are less than) the aggregate of the adjusted cost base to the Canadian Holder thereof and any reasonable costs of 
disposition. Such capital gain (or capital loss) will be subject to the tax treatment described under “Taxation of Holders of Common 
Shares — Taxation of Capital Gains and Capital Losses”. 

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Canadian Holder in a taxation year must be included in 
the Canadian Holder’s income for the year. One-half of any capital loss (an “allowable capital loss”) realized by a Canadian Holder in 
a taxation year must be deducted from taxable capital gains realized by the Canadian Holder in the year of disposition. Allowable 
capital losses in excess of taxable capital gains realized in a taxation year generally may be carried back and deducted in any of the 
three preceding taxation years or carried forward and deducted in any subsequent taxation year, to the extent and under the 
circumstances described in the Tax Act. 

The amount of any capital loss realized by a Canadian Holder that is a corporation on the disposition of a Common Share may be 
reduced by the amount of dividends received or deemed to be received by it on such Common Share (or on a share for which the 
Common Share has been substituted) to the extent and under the circumstances described by the Tax Act. Similar rules may apply 
where a corporation is a member of a partnership or a beneficiary of a trust that owns Common Shares, directly or indirectly, through 
a partnership or a trust. 

A Canadian Holder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation” (as defined in the Tax 
Act) may be liable to pay a refundable tax of 6⅔% on its “aggregate investment income”, which is defined in the Tax Act to include 
taxable capital gains. 

Capital gains realized by a Canadian Holder who is an individual (other than certain trusts) may result in such Canadian Holder being 
liable for alternative minimum tax under the Tax Act. Canadian Holders who are individuals should consult their own tax advisors in 
this regard. 

Receipt of Dividends on Common Shares 

Dividends received or deemed to be received on Common Shares held by a Canadian Holder will be included in computing the 
Canadian Holder’s income for the purposes of the Tax Act. 

Such dividends received by a Canadian Holder who is an individual (other than certain trusts) will be subject to the gross-up and 
dividend tax credit rules in the Tax Act normally applicable to dividends received from taxable Canadian corporations, including the 
enhanced gross-up and dividend tax credit in respect of dividends designated by the Company as “eligible dividends”. There may be 
limitations on the ability of the Company to designate dividends as “eligible dividends.” 

Taxable dividends received by a Canadian Holder who is an individual (other than certain trusts) may result in such Canadian Holder 
being liable for alternative minimum tax under the Tax Act. Canadian Holders who are individuals should consult their own tax 
advisors in this regard. 

A Canadian Holder that is a corporation will include such dividends in computing its income and generally will be entitled to deduct 
the amount of such dividends in computing its taxable income. A Canadian Holder that is a “private corporation” or “subject 
corporation” (as such terms are defined in the Tax Act) may be liable under Part IV of the Tax Act to pay a refundable tax of 33⅓% of 
dividends received or deemed to be received on the Common Shares to the extent such dividends are deductible in computing the 
Canadian Holder’s taxable income. 
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RISK FACTORS 

An investment in the Subscription Receipts is subject to certain risks. Investors should carefully consider the risks described below, 
the risk factors described in the Company’s AIF and other information elsewhere in this short form prospectus and the documents 
incorporated by reference herein, prior to making an investment in the Subscription Receipts. If any of such or other risks occur, the 
Company’s business, prospects, financial condition, results of operations, cash flows and AFFO could be materially adversely 
impacted. In that case, the trading price of the Subscription Receipts and/or underlying Common Shares could decline and investors 
could lose all or part of their investment. There is no assurance that risk management steps taken will avoid future loss due to the 
occurrence of the below described or other unforeseen risks. 

Risks Related to the Offering 

No Prior Public Market for the Subscription Receipts 

Prior to the Offering, no public market existed for the Subscription Receipts. There can be no assurance that an active and liquid 
market for the Subscription Receipts will develop following the completion of the Offering, or if developed, that such a market will be 
sustained. If an active public market does not develop or is not maintained, investors may have difficulty selling their Subscription 
Receipts. The TSX has conditionally approved the listing of the Subscription Receipts (under the symbol “LW.R”) and the Common 
Shares issuable upon exchange of the Subscription Receipts. Listing is subject to the Company fulfilling all of the listing requirements 
of the TSX on or before July 31, 2012. The Subscription Price was determined by negotiation among the Company and the 
Underwriters and may not be indicative of the price at which the Subscription Receipts will trade following the completion of the 
Offering. The Company cannot assure investors that the market price of the Subscription Receipts will not materially decline below 
the Subscription Price. 

Volatile Market Price for the Subscription Receipts 

The market price for the Subscription Receipts and the Common Shares issuable upon exchange of the Subscription Receipts may be 
volatile and subject to wide fluctuations in response to numerous factors, many of which are beyond the Company’s control. 

Risks Related to the Acquisition 

Possible Failure to Complete the Acquisition 

Completion of the Acquisition is subject to the satisfaction of certain closing conditions. As such, there is no assurance that the 
Acquisition will be completed or, if completed, will be on terms that are exactly the same as disclosed in this short form prospectus. If 
the Acquisition is not completed prior to 5:00 p.m. (Toronto Time) on the Termination Date, the Subscription Receipts will be 
cancelled and the holders of Subscription Receipts will be entitled to the amount equal to the Subscription Price thereof multiplied by 
the number of Subscription Receipts held by such holder plus their pro rata share of Subscription Receipt Interest, less applicable 
withholding taxes, if any. Accordingly, holders of Subscription Receipts would not participate in any growth in the trading price of the 
Common Shares and would be restricted from using the funds devoted to the acquisition of the Subscription Receipts for any other 
investment opportunities until such funds are returned to the holder. 

The Company has deposited $2,250,000 with its counsel pending completion of the Acquisition. In the event that the transactions are 
not completed as a result only of a default by the applicable Royale Entity of its obligations thereunder, the Company will forfeit its 
deposit. Such forfeiture could have an adverse impact on the financial position of the Company. 

In addition, if completion of the Acquisition does not take place as contemplated, the Company will not realize the benefits described 
in this short form prospectus and could suffer adverse consequences, including loss of investor confidence. 

Risks Related to the Integration of the Retirement Portfolio into Leisureworld’s Business 

In order to achieve the benefits of the Acquisition, the Company will rely upon its ability to successfully retain staff, consolidate 
functions and integrate operations, procedures and personnel in a timely and efficient manner and to realize the anticipated growth 
opportunities from combining the Retirement Portfolio and related operations with those of the Company. Although the existing 
corporate management team of the sellers will continue to manage the Retirement Portfolio for one year following the Acquisition 
Closing pursuant to the Management Contracts, the integration of the Retirement Portfolio and related operations (particularly given 
that the Company currently operates its business only in Ontario and does not have a presence in British Columbia) requires the 
dedication of management effort, time and resources, which may divert management’s focus and resources from other strategic 
opportunities and from operational matters during the integration process. The integration process may result in the disruption of 
ongoing business and customer relationships that may adversely affect the Company’s ability to achieve the anticipated benefits of the 
Acquisition. 
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Risks Related to Management Contracts 

The Company will be relying on Avenir Lifestyles Inc. to fulfill its commitments and obligations under the Management Contracts. 
There is a risk that Avenir Lifestyles Inc. will be unable or unwilling to fulfill its obligations under the Management Contracts. In such 
a case, the Company’s operations and smooth integration of the Retirement Portfolio into the Company’s business may be adversely 
impacted. 

Possible Failure to Realize Expected Returns on the Acquisition 

Acquisitions involve risks that could materially and adversely affect the Company’s business plan, including the failure of the 
Acquisition to realize the results the Company expects. The occupancy levels at Astoria are not yet stabilized, and without the income 
guarantee, would be dilutive to the Company’s AFFO. In the event that Astoria is not fully stabilized at the end of the income 
guarantee period or in the event the amount of the income guarantee is not sufficient to supplement NOI at Astoria during the income 
guarantee period to the NOI that would be realized with a stabilized occupancy, any corresponding dilutive impact on AFFO may 
have an adverse effect on the Company’s ability to pay dividends on its Common Shares. Stabilizing Astoria depends on leasing suites 
to residents; however, the standard resident leases may be terminated by residents on 30 days’ prior written notice. As a result, the 
Company’s ability to secure long-term leases may adversely impact its AFFO. 

While the Board, based on analysis provided by management and professional advisors (as well as other information deemed 
appropriate and sufficient for such purposes, including the Appraisal), consider the Acquisition not to be dilutive to the Company’s 
AFFO, such determination should not be regarded as a guarantee of future performance or results. If the Acquisition fails to realize the 
results that the Company expects, the Acquisition could materially and adversely affect the Company’s business plan and could have a 
material adverse effect on the Company and its financial results. 

Caution Regarding use of Appraisal 

Caution should be exercised in the evaluation and use of appraisal results. An appraisal is an estimate of market value. It is not a 
precise measure of value but is based on a subjective comparison of related activity taking place in the real estate market. The 
Appraisal is based on various assumptions of future expectations and, while the Appraiser’s internal forecasts of NOI for the 
Retirement Portfolio is considered to be reasonable at the current time, some of the assumptions may not materialize or may differ 
materially from actual experience in the future. A publicly traded entity, in a similar sector as the Company, will not necessarily trade 
at values determined solely by reference to the underlying value of its assets. Accordingly, the Common Shares may trade at a 
premium or a discount to values implied by the relevant appraisal. 

Assumption of Liabilities 

The Royale Entities will assume certain liabilities arising out of or related to the sellers’ business, operations or assets, and will agree 
to indemnify the sellers for, among other matters, such liabilities. In addition, there may be liabilities that the Company failed to 
discover or was unable to quantify during its due diligence and which could have an adverse effect on the Company’s business, 
financial condition or future prospects. The sellers’ representations and warranties, and related indemnification, may not apply or be 
sufficient so as to fully indemnify the Royale Entities for such liabilities. 

Indemnities in the Acquisition Agreements 

The representations and warranties provided by the sellers pursuant to the Acquisition Agreements are customary for a transaction of 
this nature; however, there can be no assurance of recovery by the Royale Entities from the sellers or the Principal for any breach of 
the representations, warranties and covenants of the sellers under the Acquisition Agreement because there can be no assurance that 
the amount and length of the indemnities will be sufficient to satisfy such obligations or that the sellers, which are mostly single 
purpose entities, will have any assets or continue to exist for a significant period after the Acquisition Closing. 

Environmental Matters 

The Company is subject to various requirements (including Canadian federal, provincial, and municipal laws) relating to 
environmental matters. Such laws provide that the Company may be, or become, liable for environmental harm, damage or costs, 
including with respect to the presence or release of hazardous, toxic or other regulated substances into the environment at or under its 
properties. Environmental laws and requirements can change from time to time and the Company may become subject to more 
stringent environmental laws and requirements in the future. Compliance with more stringent environmental laws, the identification of 
currently unknown environmental issues or an increase in the costs required to address a currently known condition may have an 
adverse affect on the Company’s business, financial condition and results of operations and distributions. 
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LEGAL MATTERS AND INTERESTS OF EXPERTS 

Certain legal matters relating to the Offering will be passed upon on behalf of the Company by Gowling Lafleur Henderson LLP and 
on behalf of the Underwriters by Torys LLP. Certain information relating to the Appraisal has been based upon a report by Altus 
Group Limited. 

As at the date of this short form prospectus, the partners and associates of Gowling Lafleur Henderson LLP beneficially own, directly 
and indirectly, less than 1% of the securities or other property of the Company, its associates or its affiliates. As at the date of this 
short form prospectus, the partners and associates of Torys LLP beneficially own, directly and indirectly, less than 1% of the securities 
or other property of the Company, its associates or its affiliates. As at the date of this short form prospectus, the designated 
professionals at Altus Group Limited responsible for the preparation of the Appraisal beneficially own, directly and indirectly, less 
than 1% of the securities or other property of the Company, its associates or its affiliates. 

PricewaterhouseCoopers LLP are independent with respect to the Company within the meaning of the Rules of Professional Conduct 
of the Institute of Chartered Accountants of Ontario. 

Samson Bélair/Deloitte & Touche s.e.n.c.r.l., who audited the acquisition financial statements contained in the BAR, are independent 
within the meaning of the Code of Ethics of the Ordre des comptables agréés du Québec. 

EXEMPTIONS 

Pursuant to pre-filings made by the Company under Part 8 of National Policy 11-202 — Process for Prospectus Reviews in Multiple 
Jurisdictions, the Company was granted exemptive relief from the requirement to file expert reports referred to in this short form 
prospectus so that it could file a redacted copy of the appraisal summary report dated April 16, 2012 in respect of the Acquisition, as 
referred to above. The relief was granted based on the Company’s representations and submissions that disclosure of the redacted 
information (e.g., estimated stabilized revenues and expenses) would be seriously prejudicial to the interests of the Company and that 
the redacted information is not material to an investor’s understanding of the appraisals or necessary for an investor to make an 
investment decision regarding the Company. 

Pursuant to a decision of the Autorité des marchés financiers dated April 25, 2012, the Company was granted a permanent exemption 
from the requirement that Appendices B and D attached to the Circular incorporated herein by reference be in both the French and 
English languages. 

AUDITORS, TRANSFER AGENT AND REGISTRAR AND ESCROW AGENT 

The auditors of the Company are PricewaterhouseCoopers LLP, Chartered Accountants, located in Toronto, Ontario. The transfer 
agent and registrar for the Common Shares is Computershare Investor Services Inc. at its principal office in Toronto, Ontario. The 
Escrow Agent will be Computershare Trust Company of Canada, at its principal office in Toronto, Ontario. 
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION AND  
CONTRACTUAL RIGHTS OF RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to 
purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any 
amendment. In several of the provinces, the 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 the 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. The purchaser should refer to any applicable provisions 
of the securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal adviser. 

Under the Subscription Receipt Agreement, original purchasers of Subscription Receipts pursuant to the Offering will have a non-
assignable contractual right of rescission, exercisable against the Company following the issuance of the Common Shares to such 
purchaser upon the exchange of the Subscription Receipts, to receive the Subscription Price paid for each such Subscription Receipt if 
this short form prospectus (including documents incorporated herein by reference) or any amendment hereto contains a 
misrepresentation (within the meaning of the Securities Act (Ontario)), provided such remedy for rescission is exercised within 180 
days of the closing of the Offering, following which this contractual right of rescission will be null and void. This contractual right of 
rescission shall be subject to the defences, limitations and other provisions described under part XXIII of the Securities Act (Ontario), 
and is in addition to any other right or remedy available to original purchasers of Subscription Receipts under section 130 of the 
Securities Act (Ontario) or otherwise at law. For greater certainty, this contractual right of rescission under the Subscription Receipt 
Agreement is only in connection with a misrepresentation (within the meaning of the Securities Act (Ontario)) and is not a right to 
withdraw from an agreement to purchase securities within two business days as provided in securities legislation in certain provinces 
of Canada. 
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AUDITOR’S CONSENT 

We have read the short form prospectus of Leisureworld Senior Care Corporation (the “Company”) dated 
May 10, 2012 relating to the distribution of the subscription receipts of the Company. We have complied with 
Canadian generally accepted standards for an auditor’s involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned prospectus of our report to the 
shareholders of the Company on the consolidated statements of financial position as at December 31, 2011 and 
December 31, 2010 and the consolidated statements of changes in shareholders’ equity, operations and 
comprehensive loss and cash flows for the year ended December 31, 2011 and period from incorporation, February 
10, 2010, to December 31, 2010. Our report is dated February 22, 2012. 

 

(signed) PRICEWATERHOUSECOOPERS LLP 
Chartered Accountants, Licensed Public Accountants 
Toronto, Ontario 
May 10, 2012 
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AUDITOR’S CONSENT 

We have read the short form prospectus of Leisureworld Senior Care Corporation (the “Company”) dated 
May 10, 2012 relating to the distribution of the subscription receipts of the Company. We have complied with 
Canadian generally accepted standards for an auditor’s involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned prospectus of our report to the 
general partner of The Royalton L.P. on the balance sheet of The Royalton L.P. as at November 30, 2010 and the 
statements of loss and comprehensive loss and partners’ capital and cash flows for the year then ended. Our report is 
dated March 1, 2011. 

We also consent to the incorporation by reference in the above-mentioned prospectus of our report to the 
general partner of The Royalton Kanata L.P. on the balance sheet of The Royalton Kanata L.P. as at November 30, 
2010 and the statements of loss and comprehensive loss and partners’ capital and cash flows for the year then ended. 
Our report is dated March 1, 2011. 

 

(signed) SAMSON BÉLAIR/DELOITTE & TOUCHE S.E.N.C.R.L. 
Montreal, Quebec 
May 10, 2012 

  

    
1 Chartered accountant auditor permit no. 14668 
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CERTIFICATE OF THE COMPANY 

Dated: May 10, 2012 

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

 

LEISUREWORLD SENIOR CARE CORPORATION 

 

 (Signed) DAVID CUTLER 
Chief Executive Officer 

 (Signed) MANNY DIFILIPPO 
Chief Financial Officer 

On behalf of the Board of Directors 

 (Signed) JANET GRAHAM 
Director 

 (Signed) JACK MACDONALD 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: May 10, 2012 

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

 TD SECURITIES INC.  

   

 By: (Signed) ARMEN FARIAN 
Title: Vice President & Director 

 

 
BMO NESBITT BURNS INC.  RBC DOMINION SECURITIES INC. 

   

By: (Signed) JONATHAN LI 
Title: Director 

 By: (Signed) WILLIAM WONG 
Title: Managing Director 

 
CIBC WORLD MARKETS INC.  SCOTIA CAPITAL INC. 

   

By: (Signed) MARK JOHNSON 
Title: Managing Director 

 By: (Signed) BRYCE STEWART 
Title: Director 

 
 MACQUARIE CAPITAL MARKETS CANADA LTD.  

   

 By: (Signed) JOHN BARTKIW 
Title: Managing Director 

 

 
CANACCORD GENUITY CORP.  RAYMOND JAMES LTD. 

   

By: (Signed) JUSTIN BOSA 
Title: Managing Director 

 By: (Signed) GRAHAM FELL 
Title: Senior Managing Director 

 
 HSBC SECURITIES (CANADA) INC.  

   

 By: (Signed) NICOLE CATY 
Title: Director 

 

 

 



 

 


