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

This short form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and thereby 
only by persons permitted to sell such securities.  These securities have not been and will not be registered under the United States Securities Act of 1933, as 
amended (the “U.S. Securities Act”), or any state securities laws. Accordingly, these securities may not be offered or sold in the United States, except in 
transactions exempt from registration under the U.S. Securities Act and applicable state securities laws. See “Plan of Distribution”. 

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 Senior Director, Investor Relations and 
Strategy of Northland Power Inc. at 30 St. Clair Avenue West, Suite 1200, Toronto, Ontario, Canada M4V 3A1, Telephone: (647) 288-1019, and are also 
available electronically at www.sedar.com. 

SHORT FORM PROSPECTUS 

Secondary Offering March 29, 2019 

NORTHLAND POWER INC.

$750,002,000 

32,120,000 Common Shares 

Price: $23.35 per Common Share 

This short form prospectus (the “Prospectus”) qualifies for distribution (the “Secondary Offering”) 32,120,000 common shares (the “Offered 
Shares”) of Northland Power Inc. (“Northland”) owned by Northland Power Holdings Inc. (“NPHI”), JCT Management Inc., and 1911627 
Ontario Inc. (collectively, the “Selling Shareholders”) at a price of $23.35 (the “Offering Price”) per share for aggregate gross proceeds of 
$750,002,000. See “Selling Shareholders”. Northland is not issuing or selling any securities under the Prospectus and will not receive 
any proceeds from the Secondary Offering. See “Plan of Distribution”.  

The Selling Shareholders currently own approximately 30.74% of the issued and outstanding common shares of Northland (“Common 
Shares”) and, together with the Temerty Entities (as defined herein), currently own approximately 32.16% of the Common Shares. Upon 
completion of the Secondary Offering, but before giving effect to the Over-Allotment Option (as defined herein), the Selling Shareholders, 
together with the Temerty Entities, will own 1,000,000 Class A Shares in the capital of Northland (“Class A Shares”) and 25,505,884 Common 
Shares, representing an approximately 14.14% interest in Northland (and an approximately 11.57% interest if the Over-Allotment Option is 
exercised in full), on a fully-diluted basis. See “Selling Shareholders”. 

The Common Shares are listed on the Toronto Stock Exchange (“TSX”) under the trading symbol “NPI”. On March 15, 2019, the last completed 
trading day prior to the public announcement of the Secondary Offering, the closing price of the Common Shares on the TSX was $26.19. On 
March 28, 2019, the last trading day before the filing of this Prospectus, the closing price of the Common Shares on the TSX was $23.73. 



Offering Price 
to the Public 

Underwriters’
Fee 

Net Proceeds to 
the Selling 

Shareholders(2)

Per Common 
Share
 .........................................................................................  $23.35 $0.934(1) $22.416 

Total Common 
Shares(3)

 .........................................................................................  $750,002,000 $30,000,080 $720,001,920 

Notes: 
(1) In consideration of the services rendered by the Underwriters (as defined herein) in connection with the Secondary Offering, the Selling 

Shareholders have agreed to pay the Underwriters an aggregate fee (the “Underwriters’ Fee”) of $30,000,080 representing 4.0% of the gross 
proceeds of the Secondary Offering. See “Plan of Distribution”. 

(2) Before deducting the expenses of the Secondary Offering, estimated to be $800,000, which will be paid by the Selling Shareholders, subject to the 
limitations set forth under the heading “Use of Proceeds”. 

(3) NPHI has granted the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part, in the sole discretion of the 
Underwriters, at any time not later than 30 days following the date of closing of the Secondary Offering to purchase from NPHI up to an additional 
4,818,000 Common Shares (representing 15% of the Offered Shares) at the Offering Price on the same terms and conditions as the Secondary 
Offering to cover over-allotments, if any, and for market stabilization purposes. If the Over-Allotment Option is exercised in full, the total “Price 
to the Public”, “Underwriters’ Fee” and “Net Proceeds to the Selling Shareholders” will be $862,502,300, $34,500,092 and $828,002,208, 
respectively. This Prospectus also qualifies the grant of the Over-Allotment Option and the distribution of the Common Shares sold upon the 
exercise of the Over-Allotment Option. A purchaser who acquires Common Shares forming part of the Underwriters’ over-allocation position 
acquires such Common Shares under this Prospectus regardless of whether the over-allocation position is ultimately filled through the exercise of 
the Over-Allotment Option or secondary market purchases. Unless the context requires otherwise, all references in this Prospectus to the 
“Secondary Offering” and the “Offered Shares” include the Common Shares which may be sold upon the exercise of the Over-Allotment Option. 
See “Plan of Distribution”. The following table sets forth the number of Common Shares that may be sold by the Selling Shareholders pursuant to 
the Over-Allotment Option.  

Underwriters’ Position  Maximum number of 
Common Shares 

Exercise period Exercise price 

Over-Allotment Option 4,818,000 Common Shares  Exercisable within 30 days 
of the closing of the 
Secondary Offering 

$23.35 per Common 
Share 

CIBC World Markets Inc., BMO Capital Markets, National Bank Financial Inc., RBC Dominion Securities Inc., Scotia Capital Inc., TD 
Securities Inc., Desjardins Securities Inc., Canaccord Genuity Corp., HSBC Securities (Canada) Inc., Industrial Alliance Securities Inc. and 
Raymond James Ltd. are acting as underwriters (collectively, the “Underwriters”) of this Secondary Offering.  

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when sold by the Selling Shareholders 
and delivered to and accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to 
under “Plan of Distribution” and subject to approval of certain legal matters relating to the Secondary Offering on behalf of Northland and the 
Selling Shareholders by Borden Ladner Gervais LLP, and on behalf of the Underwriters by McCarthy Tétrault LLP. The terms of the Secondary 
Offering were determined by negotiation between the Selling Shareholders and CIBC World Markets Inc., on behalf of the Underwriters, with 
reference to the market price of the Common Shares. See “Plan of Distribution”.  

Subscriptions for Offered Shares will be received subject to rejection or allotment in whole or in part and the right is reserved to close the 
subscription books at any time without notice. It is expected that closing of the Secondary Offering will occur on or about April 5, 2019 (the 
“Closing Date”) or such other date not later than April 26, 2019 as the Selling Shareholders and the Underwriters may agree upon. Except as 
described below, at the closing of the Secondary Offering, the Common Shares qualified for distribution under the Secondary Offering will be 
available for delivery in book-entry form through CDS Clearing and Depository Services Inc. (“CDS”) or its nominee, and will be deposited 
with CDS. Subject to certain exceptions, purchasers of the Offered Shares sold hereunder will receive only a customer confirmation from the 
registered dealer that is a participant in CDS and from or through which such Common Shares are purchased and will not have the right to 
receive physical certificates evidencing their ownership of such Common Shares. Subject to applicable laws, the Underwriters may, in 
connection with the Secondary Offering, over-allot or effect transactions which stabilize or maintain the market price of the Common Shares 
at levels other than those that might otherwise prevail on the open market in accordance with applicable stabilization rules. Such transactions, 
if commenced, may be discontinued at any time. See “Plan of Distribution”. 

After the Underwriters have made a bona fide effort to sell all of the Offered Shares offered pursuant to this Secondary Offering at the 
Offering Price fixed in this Prospectus, the Underwriters may reduce the Offering Price or otherwise change the selling terms from 
time to time.  Any such reduction will not affect the proceeds received by the Selling Shareholders.  See “Plan of Distribution”. 

There are certain risks inherent in an investment in Northland. Prospective investors should carefully consider these risks before 
purchasing the Offered Shares. See “Risk Factors”. 

CIBC World Markets Inc. is a wholly-owned subsidiary of a Canadian chartered bank that has provided certain credit facilities to 
NPHI, one of the Selling Shareholders. Accordingly, NPHI could be considered a “connected issuer” of such Underwriter for the 
purposes of the securities legislation of certain Canadian provinces.  See “Plan of Distribution”. 

Each of CIBC World Markets Inc., BMO Capital Markets, National Bank Financial Inc., Scotia Capital Inc., Desjardins Securities 
Inc. and HSBC Securities (Canada) Inc. is a wholly-owned subsidiary of a Canadian chartered bank, which has provided certain credit 



facilities to Northland. Accordingly, Northland could be considered a “connected issuer” of each such Underwriter for purposes of the 
securities legislation of certain Canadian provinces.  See “Plan of Distribution”.

Northland’s registered and head office is at 30 St. Clair Avenue West, Suite 1200, Toronto, Ontario, Canada M4V 3A1. 
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ABOUT THIS PROSPECTUS 

An investor should rely only on the information contained in this Prospectus and in the documents 
incorporated by reference herein and is not entitled to rely on parts of the information contained in this Prospectus or 
documents incorporated by reference herein to the exclusion of others. The information contained on Northland’s 
corporate website is not intended to be included in or incorporated by reference into this Prospectus and prospective 
investors should not rely on such information when deciding whether or not to invest. None of Northland, the Selling 
Shareholders or any of the Underwriters has authorized anyone to provide investors with additional or different 
information. The information contained in this Prospectus or in the documents incorporated by reference herein is 
accurate only as of the date of this Prospectus or the respective date of the applicable document incorporated by 
reference herein, regardless of the time of delivery of this Prospectus or of any sale of the Offered Shares.

The Selling Shareholders and the Underwriters are not offering to sell the Offered Shares in any jurisdiction 
where the offer or sale of such securities is not permitted. For investors outside Canada, neither Northland, the Selling 
Shareholders nor any of the Underwriters have done anything that would permit the Secondary Offering or possession 
or distribution of this Prospectus in any jurisdiction where action for that purpose is required, other than in Canada. 
Investors are required to inform themselves about, and to observe any restrictions relating to, the Secondary Offering 
and the possession or distribution of this Prospectus.  

All dollar amounts herein are stated in Canadian dollars except where otherwise indicated. 

DOCUMENTS INCORPORATED BY REFERENCE 

As at the date hereof, the following documents of Northland, as filed with the securities commission or similar 
authority in each of the provinces of Canada, are also specifically incorporated by reference in, and form an integral 
part of, this Prospectus:  

(a) the annual information form of Northland dated February 21, 2019 for the year ended December 31, 
2018 (the “AIF”); 

(b) the audited consolidated financial statements of Northland for the year ended December 31, 2018, 
including the consolidated balance sheets as at December 31, 2018 and 2017 and the consolidated 
statements of income (loss), comprehensive income (loss), changes in equity and cash flows for the 
years ended December 31, 2018 and 2017 and related notes, together with the auditor’s report 
thereon dated February 21, 2019 (the “Annual Financial Statements”); 

(c) the management’s discussion and analysis related to the Annual Financial Statements (the “Annual 
MD&A”);  

(d) the management information circular of Northland dated March 31, 2018 in connection with the 
annual meeting of shareholders of Northland held on May 23, 2018; and 

(e) the indicative term sheet dated March 18, 2019 in respect of the Offered Shares prepared for 
potential investors in connection with the Secondary Offering (the “Term Sheet”). See “Marketing 
Materials”. 

Copies of the documents incorporated herein by reference may be obtained on request without charge from 
the Senior Director, Investor Relations and Strategy of Northland Power Inc. at 30 St. Clair Avenue West, Suite 1200, 
Toronto, Ontario, Canada M4V 3A1, telephone (647) 288-1019 and are also available electronically at 
www.sedar.com under Northland’s profile. 

Any documents of the type described in Section 11.1 of Form 44-101F1 – Short Form Prospectus filed by 
Northland with the securities commission or similar authority in each of the provinces of Canada after the date of this 
Prospectus and prior to the termination of the distribution of the Offered Shares will be deemed to be incorporated by 
reference in the Prospectus. 

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

MARKETING MATERIALS

The Term Sheet is not part of this Prospectus to the extent that the contents of the Term Sheet have been 
modified or superseded by a statement contained in this Prospectus or any amendment. Any “template version” of any 
“marketing materials” (as defined in National Instrument 41-101 – General Prospectus Requirements) filed with the 
securities commission or similar authority in each of the provinces of Canada in connection with the Secondary 
Offering after the date of this Prospectus but prior to the termination of the distribution of the Offered Shares under 
this Prospectus (including any amendments to, or an amended version of, any template version of the Term Sheet) is 
deemed to be incorporated by reference in this Prospectus.  

NON-IFRS MEASURES 

This Prospectus and the documents incorporated by reference herein include references to Northland’s 
adjusted earnings before interest, income taxes, depreciation and amortization (“adjusted EBITDA”), free cash flow 
and applicable payout ratio and per share amounts, measures not prescribed by International Financial Reporting 
Standards (“IFRS”) and therefore, do not have any standardized meaning under IFRS and may not be comparable to 
similar measures presented by other companies. These measures should not be considered alternatives to net income 
(loss), cash flow from operating activities or other measures of financial performance calculated in accordance with 
IFRS. Rather, these measures are provided to complement IFRS measures in the analysis of Northland’s results of 
operations from management’s perspective. Management believes that adjusted EBITDA, free cash flow and 
applicable payout ratio and per share amounts are widely accepted financial indicators used by investors and securities 
analysts to assess the performance of a company, including its ability to generate cash through operations. Readers 
should refer to following sections of the Annual MD&A: (i) Section 1: Overview, for an explanation of adjusted 
EBITDA and free cash flow; (ii) Section 5.4: Adjusted EBIDTA, for a reconciliation of consolidated net income (loss) 
under IFRS to adjusted EBITDA; and (iii) Section 5.5: Free Cash Flow, for a reconciliation of cash provided by 
operating activities under IFRS to Northland’s reported free cash flow.
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FORWARD-LOOKING STATEMENTS 

This Prospectus and the documents incorporated by reference herein contain certain forward-looking 
statements that are provided for the purpose of presenting information about management’s current expectations and 
plans. Readers are cautioned that such statements may not be appropriate for other purposes. Forward-looking 
statements include statements that are predictive in nature, depend upon or refer to future events or conditions, or 
include words such as “expects,” “anticipates,” “plans,” “believes,” “estimates,” “intends,” “targets,” “projects,” 
“results of litigation and arbitration,” “forecasts” or negative versions thereof and other similar expressions or future 
or conditional verbs such as “may,” “will,” “should,” “would” and “could.” These statements may include, without 
limitation, statements regarding future adjusted EBITDA, free cash flows, dividend payments and dividend payout 
ratios; the construction, completion, attainment of commercial operations, cost and output of development projects; 
the resolution of arbitration or litigation claims; plans for raising capital; and the future operations, business, financial 
condition, financial results, priorities, ongoing objectives, strategies and outlook of Northland and its subsidiaries. 
These statements are based upon certain material factors or assumptions that were applied in developing the forward 
looking statements, including the design specifications of development projects, the provisions of contracts to which 
Northland or a subsidiary is a party, management’s current plans and its perception of historical trends, current 
conditions and expected future developments, as well as other factors that are believed to be appropriate in the 
circumstances. 

Although these forward-looking statements are based upon management’s current reasonable expectations 
and assumptions, they are subject to numerous risks and uncertainties. Some of the factors that could cause results or 
events to differ from current expectations include, but are not limited to, natural events, construction risks, 
counterparty risks, operational risks, risks relating to co-ownership, the variability of revenue from generating 
facilities powered by intermittent renewable resources, power market risks and possible inflation risks and the other 
factors described in the “Risks and Uncertainties” section of Northland’s 2018 Annual Report and the “Risk Factors” 
section of the AIF, which can be found on SEDAR at www.sedar.com under Northland’s profile and on Northland’s 
website at northlandpower.com. Northland’s actual results could differ materially from those expressed in, or implied 
by, these forward-looking statements and, accordingly, no assurances can be given that any of the events anticipated 
by the forward-looking statements will transpire or occur. 

The foregoing does not constitute an exhaustive list of the factors that may affect Northland’s forward-
looking statements. Other risks and uncertainties not presently known to Northland or that Northland presently 
believes are not material could also cause actual results or events to differ materially from those expressed in its 
forward-looking statements. 

The forward-looking statements contained in this Prospectus and the documents incorporated by reference 
herein are based on assumptions that were considered reasonable as of the date of this Prospectus. Readers are 
cautioned not to place undue reliance on the forward-looking statements, which reflect Northland’s expectations only 
as of the date of this Prospectus. Other than as specifically required by law, Northland undertakes no obligation to 
update any forward-looking statements to reflect events or circumstances after such date or to reflect the occurrence 
of unanticipated events, whether as a result of new information, future events or results, or otherwise. 

NORTHLAND

Northland is incorporated under the Business Corporations Act (Ontario) and has its registered and head 
office at 30 St. Clair Avenue West, Suite 1200, Toronto, Ontario, Canada M4V 3A1.  

Northland’s business strategy is based on providing a balance of stability and growth to investors. 
Northland’s objective is to maximize shareholder value by creating high-quality projects underpinned by revenue 
contracts that deliver predictable cash flows. Northland aims to achieve this objective in the independent power 
industry by expertly managing a robust development pipeline along with effectively managing projects from inception 
throughout their complete lifecycle, from development, to financing, to construction and to long-term operations.  

Northland has been delivering on customers’ needs for energy since 1987 by developing, building, owning 
and operating ‘clean’ (natural gas) and ‘green’ (wind, solar and hydro) infrastructure assets. Northland has developed 
or acquired a diversified portfolio of infrastructure assets in Canada and Europe that deliver predictable cash flows, 
allowing Northland to declare uninterrupted regular dividends to shareholders since becoming publicly traded in 1997. 
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SUMMARY DESCRIPTION OF NORTHLAND’S BUSINESS 

Northland operates, develops and constructs projects across a range of clean and green technologies, such as 
wind (offshore and on-shore), thermal (natural-gas-fired) and solar. Clean-burning natural-gas-fired plants provide 
reliable baseload and dispatchable power, grid support and backup for renewable generation as needed by the 
customer. Northland remains focused on pursuing growth in North America, Mexico, Latin America, Europe and 
Asia, in addition to other jurisdictions that meet Northland’s risk management criteria. Northland manages its 
development processes prudently by regularly balancing costs and risks against the probability of success.  

As at December 31, 2018, Northland owns or had a net economic interest in 2,014 megawatts of power 
producing facilities with a total gross capacity of approximately 2,429 megawatts. Northland’s operating assets 
comprise facilities that produce electricity from natural gas and renewable sources for sale under power purchase 
agreements (“PPAs”) or other revenue arrangements with creditworthy customers, typically government-backed 
power offtakes or agencies. PPAs define the revenue parameters of a facility and are the primary contributor to 
providing stable cash flow. PPA terms are typically for ten to 20 years, during which time the PPA counterparty will 
purchase electricity and electricity related products from the project. 

As of the date of this Prospectus, Northland has 269 megawatts of generating capacity under construction, 
comprised of the Deutsche Bucht Offshore Wind Project located in the North Sea in German territorial waters. 
Northland expects that construction of this project will be completed by the end of 2019. 

Further information regarding Northland and its business is set out in the materials incorporated by 
reference in this Prospectus, including the AIF in the section entitled “Description of Northland’s Business”. 

USE OF PROCEEDS 

After deducting the Underwriters’ Fee of $30,000,080, the net proceeds to the Selling Shareholders from the 
sale of the Offered Shares distributed under the Secondary Offering will be $720,001,920. If the Over-Allotment 
Option is exercised in full, the net proceeds to the Selling Shareholders from the sale of the Offered Shares distributed 
under the Secondary Offering, after deducting the Underwriters’ Fee of $34,500,092, will be $828,002,208.   

The expenses of the Secondary Offering are estimated to be $800,000. Subject to the last sentence of this 
paragraph, the Underwriters will be responsible for their “out of pocket” expenses and the fees and disbursements of 
Underwriters’ legal counsel. Whether or not closing of the Secondary Offering occurs, all other expenses of or 
incidental to the creation, issue, delivery, and marketing of the Secondary Offering will be borne by the Selling 
Shareholders. If the Secondary Offering is terminated, other than by reason of a default of one of the Underwriters, 
the Selling Shareholders will reimburse the Underwriters for any and all expenses reasonably incurred by them, 
including the fees and disbursements of the Underwriters’ legal counsel. 

Northland will not receive any proceeds from the Secondary Offering. However, Northland believes that the 
orderly distribution of Offered Shares held by the Selling Shareholders is beneficial to Northland and its shareholders, 
and has therefore agreed to facilitate the sale of the Offered Shares by the Selling Shareholders under this Prospectus.

CONSOLIDATED CAPITALIZATION 

There have been no material changes to the share and loan capital of Northland, on a consolidated basis, since 
December 31, 2018 and no material change will occur as a result of the sale of the Offered Shares under the Secondary 
Offering.

DESCRIPTION OF SECURITIES BEING OFFERED 

Northland is authorized to issue an unlimited number of Common Shares. As at March 28, 2019, Northland 
had outstanding 179,209,055 Common Shares.  

Holders of Common Shares are entitled to one vote in respect of each Common Share held at any meeting of 
the shareholders of Northland except meetings at which only the holders of a specified class or series of shares of 
Northland are entitled to vote. Subject to the rights of holders of preferred shares in the capital of Northland or any 
series thereof, and other shares of Northland ranking in priority to the Common Shares, the holders of Common Shares 
are entitled to receive dividends as and when declared by the board of directors of Northland (the “Board of 
Directors”) in its discretion from time to time. In addition, subject to the prior rights of holders of preferred shares or 
any series thereof, and other shares of Northland ranking in priority to the Common Shares, the holders of the Common 
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Shares are entitled to that portion of the balance of the assets of Northland equal to the ratio that the outstanding 
number of Common Shares is to the aggregate of the number of Common Shares outstanding and the product of the 
number of Class A Shares outstanding and the Class A Conversion Rate (as defined in the Articles) upon the 
liquidation, dissolution or winding-up of Northland or other distribution of assets of Northland among its shareholders. 

Northland pays a monthly dividend of $0.10 per Common Share. The first dividend which purchasers under 
the Secondary Offering would be eligible to receive is the dividend expected to be payable on or about May 15, 2019 
to shareholders of record on or about April 30, 2019.  

SELLING SHAREHOLDERS 

The Selling Shareholders under this Secondary Offering consist of NPHI, JCT Management Inc. and 1911627 
Ontario Inc., each of which is a company controlled by Mr. James C. Temerty. As of the date of this Prospectus, the 
Selling Shareholders, together with certain other persons and entities holding Common Shares over which Mr. 
Temerty exercises control or direction (such other persons and entities, the “Temerty Entities”) hold, collectively, 
1,000,000 Class A Shares (being all of the outstanding Class A Shares) and 57,625,884 Common Shares, representing 
an approximately 31.28% interest in Northland on a fully-diluted basis. After giving effect to the Secondary Offering 
(but before giving effect to the exercise of the Over-Allotment Option), NPHI will hold 1,000,000 Class A Shares 
and, collectively with the Temerty Entities, 25,505,884 Common Shares, representing an approximately 14.14% 
interest in Northland on a fully-diluted basis.  

Each Class A Share entitles the holder to one vote per Class A Share. Each Class A Share is convertible into 
one Common Share at any time. Pursuant to certain appointment rights attaching to the Class A Shares, so long as 
NPHI is controlled directly or indirectly by Mr. Temerty and the aggregate number of votes attached to the Class A 
Shares and the Common Shares held, or over which control or direction is exercised, by NPHI and/or Mr. Temerty, 
represents at least 15% of the total votes attached to the Class A Shares and Common Shares outstanding, NPHI will 
have the right to elect 49% of the Board of Directors. If such holdings represent less than 15% but at least 10% of the 
Class A Shares and Common Shares outstanding, then NPHI’s right to elect directors of Northland is reduced to 40% 
of the Board of Directors. 

With respect to voting rights, after giving effect to the Secondary Offering (but before giving effect to the 
exercise of the Over-Allotment Option), NPHI and Mr. Temerty will beneficially own, or exercise control or direction 
over, 1,000,000 Class A Shares and 25,505,884 Common Shares (or 14.71% of the total votes attached to the 
outstanding Class A Shares and the Common Shares). As a result, NPHI’s right to elect directors of Northland will be 
reduced to 40% of the Board of Directors following closing of the Secondary Offering.  

The following table sets out the number of Common Shares held by each of the Selling Shareholders, the 
number of Offered Shares to be distributed to them pursuant to the Secondary Offering, the number of Common Shares 
to be held following the Secondary Offering, and the percentage such Common Share holdings represent of the 
outstanding Common Shares: 

Selling Shareholder 

Number of 
Common 

Shares owned, 
controlled or 

directed(1)

Number of 
Offered 

Shares to be 
distributed 
pursuant to 

the 
Secondary 
Offering 

Number of 
Common 

Shares held 
following the 

Secondary 
Offering 

Percentage of 
Common Shares 

held following 
the Secondary 

Offering 

Northland Power Holdings Inc. (2) 45,035,809 22,071,342 22,964,467(3) 12.81%(3)(4)

JCT Management Inc. (2) 3,798,658 3,798,658 0 - 

1911627 Ontario Inc.(2) 6,250,000 6,250,000 0 - 

(1) All Common Shares in this column are held of record by the relevant Selling Shareholder. 
(2) Mr. Temerty has control or direction over all of the Common Shares held by the Selling Shareholders. NPHI also holds 1,000,000 Class A 

Shares in the capital of Northland (being all of the outstanding Class A Shares). 
(3) Assumes no exercise of the Over-Allotment Option. If the Over-Allotment Option is exercised the number of Common Shares held would be 

18,146,467 and the percentage of Common Shares held would be 10.13%. 
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(4) On a fully-diluted basis the percentage held would be 12.25% assuming no exercise of the Over-Allotment Option. If the Over-Allotment 
Option is exercised the percentage held would be 9.68% on a fully-diluted basis. 

During the two years preceding the date of this Prospectus, NPHI acquired an aggregate of 742,421 Common 
Shares through Northland’s DRIP (as defined below). Of these, 321,889 Common Shares were acquired during the 
12 months preceding the date of this Prospectus at an aggregate cost of $6,967,012.62 and an average cost per share 
of $21.64. The other two Selling Shareholders have not acquired any Common Shares during the two years preceding 
the date of this Prospectus. 

Mr. Temerty is the Chairman of the Board of Directors and a director of Northland, and is the President, 
Secretary and a director of each of NPHI, JCT Management Inc. and 1911627 Ontario Inc. 

BOOK-ENTRY ONLY SYSTEM 

Except in limited circumstances, the Offered Shares will be in “book-entry only” form and must be purchased 
or transferred through a participant (a “Participant”) in the depository services of CDS Clearing and Depository 
Services Inc. (“CDS”). On the closing of the Secondary Offering, to the extent not already deposited with CDS one 
or more certificates representing Offered Shares will be issued in registered form to CDS or its nominee, CDS & Co., 
and will be deposited with CDS pursuant to the book-entry only system. Otherwise, Offered Shares will be transferred 
pursuant to the book-entry only system.

Unless the book-entry only system is terminated as described below, a purchaser acquiring a beneficial 
interest in the Offered Shares issued in “book-entry only” form (a “Beneficial Owner”) will not be entitled to receive 
a certificate for the Offered Shares.  Purchasers of the Offered Shares will not be shown on the records maintained by 
CDS, except through a Participant. 

Beneficial interests in the Offered Shares issued in “book-entry only” form will be represented solely through 
the book-entry only system and such interests will be evidenced by customer confirmations of purchase from the 
registered dealer from which the applicable Offered Shares are purchased in accordance with the practices and 
procedures of that registered dealer. In addition, registration of interests in and transfers of the Offered Shares issued 
in “book-entry only” form will be made only through the depository service of CDS. 

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

The Offered Shares issued in “book-entry only” form will be issued to beneficial owners thereof in fully 
registered and certificated form only if: (a) required by applicable law, including where a security certificate requires 
the addition of a legend under applicable securities laws in the United States; (b) the book-entry only system ceases 
to exist; (c) Northland or CDS advises Computershare Trust Company of Canada (the “Transfer Agent”), as transfer 
agent for the Offered Shares, that CDS is no longer willing or able to properly discharge its responsibilities as 
depository with respect to the Offered Shares and Northland is unable to locate a qualified successor; or (d) Northland, 
at its option, decides to terminate the book-entry only system through CDS.  

Upon the occurrence of any of the events described in the immediately preceding paragraph, the Transfer 
Agent must notify CDS, for and on behalf of Participants and Beneficial Owners, of the availability through CDS of 
certificates for the Common Shares. Upon surrender by CDS of the global certificates representing the Offered Shares 
and receipt of instructions from CDS for the new registrations, the Transfer Agent will deliver the Offered Shares in 
the form of certificates for the Common Shares and thereafter Northland will recognize the holders of such certificates 
as holders of Common Shares. 

Neither Northland nor the Underwriters will assume any liability for: (a) any aspect of the records relating to 
the beneficial ownership of the Offered Shares held by CDS or any payments relating thereto; (b) maintaining, 
supervising or reviewing any records relating to the Offered Shares; or (c) any advice or representation made by or 
with respect to CDS and contained in this Prospectus and relating to the rules governing CDS or any action to be taken 
by CDS or at the direction of a Participant. The rules governing CDS provide that it acts as the agent and depository 
for the Participants. As a result, Participants must look solely to CDS and Beneficial Owners must look solely to 
Participants for any payments relating to the Offered Shares paid by or on behalf of Northland to CDS. 
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PLAN OF DISTRIBUTION 

Pursuant to the underwriting agreement dated as of March 22, 2019 (the “Underwriting Agreement”) 
between the Underwriters, the Selling Shareholders and Northland in respect of the Secondary Offering, the Selling 
Shareholders have agreed to sell to the Underwriters, and the Underwriters have severally agreed to purchase on the 
date of closing of the Secondary Offering (the “Closing Date”), the Offered Shares at the Offering Price payable in 
cash against delivery, subject to the terms and conditions contained in the Underwriting Agreement. Delivery of the 
Offered Shares is conditional upon payment at closing of $23.35 per Common Share by the Underwriters to the Selling 
Shareholders. The Underwriting Agreement provides that the Selling Shareholders will pay the Underwriters a fee of 
4.0% of the gross proceeds of the Secondary Offering, being a fee of $0.934 per Common Share, for an aggregate fee 
payable by the Selling Shareholders of $30,000,080, in consideration for their services in connection with the 
Secondary Offering. The Underwriters’ Fee in respect of the Secondary Offering is payable upon the closing of the 
Secondary Offering.  The terms of the Secondary Offering, including the price of the securities offered, were 
determined by negotiation between the Selling Shareholders and CIBC World Markets Inc., on behalf of the 
Underwriters. Northland will not receive any proceeds from the Secondary Offering.  

Under the terms of the Underwriting Agreement, NPHI has granted an Over-Allotment Option to the 
Underwriters. Pursuant to the Over-Allotment Option, the Underwriters may purchase up to an additional 4,818,000 
Common Shares at the Offering Price.  The Over-Allotment Option is exercisable by the Underwriters at their sole 
discretion at any time and from time to time up to 30 days following the Closing Date. If the Over-Allotment Option 
is exercised in full, the gross proceeds of the Secondary Offering (before deducting expenses of the Secondary 
Offering and the Underwriters’ Fee) will be $862,502,300. 

This Prospectus also qualifies for distribution the grant of the Over-Allotment Option and the sale of the 
Common Shares pursuant to the exercise of the Over-Allotment Option.  

The Underwriters propose to offer the Common Shares distributed under this Prospectus initially at the 
Offering Price. After a reasonable effort has been made to sell all of the Offered Shares distributed under this 
Prospectus at the price specified, the Underwriters may subsequently reduce the selling price to investors from time 
to time in order to sell any of such Common Shares remaining unsold. In the event the offering price of the Offered 
Shares is reduced, the compensation received by the Underwriters will be decreased by the amount by which the 
aggregate price paid by the purchasers for the Offered Shares is less than the gross proceeds paid by the Underwriters 
to the Selling Shareholders for the Offered Shares. Any such reduction will not affect the proceeds received by the 
Selling Shareholders. 

The obligations of the Underwriters under the Underwriting Agreement are several and not joint, and may 
be terminated upon the occurrence of certain stated events. Subject to certain exceptions contained in the Underwriting 
Agreement, if an Underwriter fails to purchase the Offered Shares which it has agreed to purchase, the other 
Underwriters may, but are not obligated to, purchase such Offered Shares. The Underwriters are, however, obligated 
to take up and pay for all Offered Shares if any are purchased under the Underwriting Agreement. The Underwriting 
Agreement also provides that Northland and the Selling Shareholders will indemnify the Underwriters and their 
directors, officers, agents, shareholders and employees against certain liabilities and expenses. In addition, Northland 
has agreed to indemnify the Selling Shareholders against certain liabilities arising in connection with the Secondary 
Offering, including any misrepresentation relating to Northland contained in this Prospectus, or violation by Northland 
of applicable securities laws, and the Selling Shareholders have agreed to indemnify Northland against certain 
liabilities, including any misrepresentation relating to the Selling Shareholders contained in this Prospectus. 

Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and 
the right is reserved to close the subscription books at any time without notice. It is expected that closing of the 
Secondary Offering will occur on or about April 5, 2019 or such other date not later than April 26, 2019 as the Selling 
Shareholders and the Underwriters may agree upon. Except as described below, at the closing, the Common Shares 
qualified for distribution under this Prospectus will be available for delivery in book-entry form through CDS or its 
nominee, and will be deposited with CDS. Subject to certain exceptions, purchasers of the Common Shares sold 
hereunder will receive only a customer confirmation from the registered dealer that is a Participant and from or through 
which such Common Shares are purchased and shall not have the right to receive physical certificates evidencing their 
ownership of the Common Shares. 

Northland and the Selling Shareholders have been advised by the Underwriters that, in connection with the 
Secondary Offering, the Underwriters may, subject to applicable laws, effect transactions which stabilize or maintain 
the market price of the Common Shares at levels other than those which might otherwise prevail in the open market. 
Such transactions, if commenced, may be discontinued at any time. 
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Northland has agreed with the Underwriters that, subject to certain exceptions (including with respect to the  
certain share-based plans existing on the date hereof), it will not offer or issue, or enter into an agreement to offer or 
issue, equity securities or any securities convertible or exchangeable into equity securities for a period of 90 days 
subsequent to the closing date of the Secondary Offering without the prior consent of CIBC World Markets Inc., on 
behalf of the Underwriters, which consent may not be unreasonably withheld. 

In addition, James C. Temerty and the Selling Shareholders have agreed, until a date which is 12 months 
following the closing of the Secondary Offering, they will not, directly or indirectly, without the prior written consent 
of CIBC World Markets Inc., on behalf of the Underwriters, which consent shall not be unreasonably withheld or 
delayed, sell, negotiate or enter into any agreement to sell, grant any option to purchase, transfer, assign or otherwise 
dispose of any Common Shares or any securities convertible into or exchangeable for Common Shares or otherwise 
transfer an economic interest in equity securities of Northland, or announce any intention to do any of the foregoing, 
except in connection with the sale of the Common Shares to the Underwriters in accordance with the terms of the 
Underwriting Agreement. 

The Secondary Offering is being made in each of the provinces of Canada. The Offered Shares have not been 
and will not be registered under the U.S. Securities Act or any state securities laws, and may not be offered or sold 
within the United States except in transactions exempt from the registration requirements of the U.S. Securities Act 
and applicable state securities laws. The Underwriting Agreement permits the Underwriters, either directly or through 
their U.S. registered broker-dealer affiliates, to offer and resell the Offered Shares that they purchase pursuant to the 
Underwriting Agreement to “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) 
in the United States in transactions in accordance with the exemption from the registration requirements of the U.S. 
Securities Act provided by Rule 144A under the U.S. Securities Act and similar exemptions under applicable state 
securities laws. Moreover, the Underwriting Agreement provides that the Underwriters will offer and sell the Offered 
Shares outside the United States only in accordance with Rule 903 of Regulation S under the U.S. Securities Act. In 
addition, until 40 days after the commencement of the Secondary Offering, an offer or sale of Offered Shares within 
the United States by any dealer (whether or not participating in the Secondary Offering) may violate the registration 
requirements of the U.S. Securities Act if such offer or sale is made otherwise than in accordance with an exemption 
from the registration requirements of the U.S. Securities Act. This Prospectus does not constitute an offer to sell, or a 
solicitation of an offer to buy, any of the Common Shares in the United States or for the account or benefit of a person 
in the United States.  

CIBC World Markets Inc. is a wholly-owned subsidiary of a Canadian chartered bank (the “Selling 
Shareholders Bank”) which provided loans to NPHI in connection with the purchase by it of Common Shares, 
including certain of the Offered Shares. Accordingly, NPHI could be considered a “connected issuer” of such 
Underwriter for purposes of the securities legislation of certain Canadian provinces.  As of the date hereof, the 
principal indebtedness outstanding under the loans is $50,000,000. The loans are secured by, among other things, 
22,000,000 Common Shares, the value of which has increased by approximately 47% since the date of the most recent 
advance of the loans on March 5, 2014.  NPHI is in compliance with the terms of the loans, its financial position has 
not changed substantially and adversely since the dates the loans were advanced, and no breach thereunder has been 
waived by the Selling Shareholders Bank.  It is intended that a portion of the net proceeds of the Offering will be 
applied to repay the outstanding balance of the loans. The decision to distribute the Offered Shares was made by the 
Selling Shareholders and the terms and conditions of the Offering were determined through negotiations between the 
Selling Shareholders and the Underwriters. The Selling Shareholders Bank has consented to the Offering and to the 
application of the net proceeds to the repayment of the balance of the loans as described above. 

Each of CIBC World Markets Inc., BMO Capital Markets, National Bank Financial Inc., Scotia Capital Inc., 
Desjardins Securities Inc. and HSBC Securities (Canada) Inc. is a wholly-owned subsidiary of a Canadian chartered 
bank (collectively, the “Northland Banks”) which are lenders to Northland pursuant to Northland’s existing credit 
facilities in the aggregate amount of $1,200,000,000 (the “Northland Credit Facilities”). Accordingly, Northland 
could be considered a connected issuer of each such Underwriter for purposes of the securities legislation of certain 
Canadian provinces. As at the date hereof, the aggregate indebtedness outstanding under the Northland Credit 
Facilities is approximately $474,000,000. Northland is in compliance with the terms of the Northland Credit Facilities 
and its financial position has not changed substantially and adversely since the indebtedness under the Northland 
Credit Facilities was incurred and no breach thereunder has been waived by the Northland Banks under the Northland 
Credit Facilities. As noted above, the decision to distribute the Offered Shares was made by the Selling Shareholders 
and the terms and conditions of the Secondary Offering were determined through negotiations between the Selling 
Shareholders and the Underwriters. The Northland Banks (other than the Selling Shareholders Bank) did not have any 
involvement in such decision or determination. In addition, except for repayment of the loans owing to the Selling 
Shareholders Bank, none of the Northland Banks nor their affiliate lenders will receive any benefit from the Secondary 
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Offering, other than the Underwriters’ respective portion of the Underwriters’ Fee payable by the Selling Shareholders 
as described above.

Certain of the Underwriters and/or their affiliates have performed investment banking and advisory services 
for Northland and its affiliates from time to time for which they have received customary fees and expenses.  The 
Underwriters and/or their affiliates may, from time to time, engage in transactions with, or perform services for, 
Northland and its affiliates in the ordinary course of business and receive fees in connection therewith. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Borden Ladner Gervais LLP, counsel to Northland and the Selling Shareholders, and 
McCarthy Tétrault LLP, counsel to the Underwriters, the following summary describes, as of the date of this 
Prospectus, the principal Canadian federal income tax considerations pursuant to the Income Tax Act (Canada), or the 
Tax Act, generally applicable to a holder who acquires, as beneficial owner, Common Shares pursuant to this offering 
and who deals at arm’s length with Northland, the Selling Shareholders and the Underwriters for purposes of the Tax 
Act, or a Holder. 

This summary is based upon the provisions of the Tax Act and the regulations thereunder, or the Regulations, 
in force as of the date hereof, all specific proposals to amend the Tax Act or the Regulations that have been publicly 
announced prior to the date hereof, or the “Proposed Amendments”, and counsel’s understanding of the current 
published administrative policies and practices of the Canada Revenue Agency. This summary assumes that 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 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, and no representations with respect to the income tax consequences 
to any Holder are made. Consequently, Holders and prospective holders of Common Shares should consult 
their own tax advisors for advice with respect to the tax consequences to them of acquiring Common Shares 
pursuant to this offering, having regard to their particular circumstances. This summary does not address any 
tax considerations applicable to persons other than Holders and such persons should consult their own tax 
advisors regarding the consequences of acquiring, holding and disposing of Common Shares under the Tax Act 
and any jurisdiction in which they may be subject to tax. 

Residents of Canada  

The following summary is generally applicable to a Holder who, at all relevant times for purposes of the Tax 
Act (a) is, or is deemed to be, resident in Canada, (b) holds Common Shares as “capital property”, and (c) is not 
affiliated with Northland, the Selling Shareholders or the Underwriters, or a Resident Holder. Generally, Common 
Shares are considered to be capital property to a Resident Holder unless they are held in the course of carrying on a 
business of buying and selling securities or as part of an adventure or concern in the nature of trade. Certain Resident 
Holders whose Common Shares do not otherwise qualify as capital property may, in certain circumstances, make an 
irrevocable election in accordance with subsection 39(4) of the Tax Act to have their Common Shares and every other 
“Canadian security” (as defined in the Tax Act) owned by such holder in the taxation year of the election and in all 
subsequent taxation years deemed to be capital property. Resident Holders are advised to consult their own tax 
advisors to determine whether such an election is available and desirable in their particular circumstances.  

This summary is not applicable to a Resident Holder: (i) that is a “financial institution” for the purposes of 
the “mark-to-market” rules contained in the Tax Act; (ii) that is a “specified financial institution”; (iii) an interest in 
which would be a “tax shelter investment”; (iv) that has elected to report its Canadian tax results in a currency other 
than the Canadian currency; or (v) that enters into a “derivative forward agreement” in respect of Common Shares, as 
each of those terms is defined in the Tax Act. Any such Resident Holder should consult its own tax advisor with 
respect to an investment in Common Shares. 

Dividends 

Dividends received or deemed to be received on Common Shares by a Resident Holder who is an individual 
(other than certain trusts) will be included in computing the individual’s income for tax purposes and will be subject 
to the gross-up and dividend tax credit rules normally applicable to dividends received from “taxable Canadian 
corporations” (as defined in the Tax Act), including the enhanced gross-up and dividend tax credit in respect of 
dividends designated by us as “eligible dividends” in accordance with the Tax Act. A dividend will be an eligible 
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dividend if the recipient receives written notice (which may include a notice published on our website) from us 
designating the dividend as an “eligible dividend”. There may be limitations on our ability to designate dividends as 
“eligible dividends”. 

Taxable dividends received by a Resident Holder who is an individual (including certain trusts) may give 
rise to a liability for alternative minimum tax as calculated under the detailed rules set out in the Tax Act. Resident 
Holders who are individuals should consult their own advisors in this regard. 

A Resident Holder that is a corporation will include dividends received or deemed to be received on Common 
Shares in computing its income for tax purposes and generally will be entitled to deduct the amount of such dividends 
in computing its taxable income, with the result that no tax will be payable by it in respect of such dividends. In certain 
circumstances, subsection 55(2) of the Tax Act will treat a taxable dividend received or deemed to be received by a 
Resident Holder that is a corporation as proceeds of disposition or a capital gain. Resident Holders that are corporations 
should consult their own tax advisors having regard to their own circumstances. 

Certain Resident Holders that are corporations, including a “private corporation” or a “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 on 
dividends received or deemed to be received on the Common Shares to the extent that such dividends are deductible 
in computing the corporation’s taxable income. 

Dispositions of Common Shares 

A disposition or deemed disposition of a Common Share by a Resident Holder will generally result in the 
Resident Holder realizing a capital gain (or capital loss) equal to the amount by which the proceeds of disposition of 
the Common Share, net of any reasonable costs of disposition, are greater (or less) than the Resident Holder’s adjusted 
cost base of the Common Share. Such capital gain (or capital loss) will be subject to the tax treatment described below 
under “Residents of Canada – Taxation of Capital Gains and Capital Losses”.  

The amount of any capital loss realized by a Resident Holder that is a corporation on the disposition (or 
deemed disposition) of a Common Share may be reduced by the amount of certain dividends received or deemed to 
have been received on such Common Share (or on a share for which such Common Share has been substituted) to the 
extent and under the circumstances described in the Tax Act. Analogous rules apply to a partnership or trust of which 
a corporation, trust or partnership is a member or beneficiary. Resident Holders should consult their own tax advisors 
for specific advice regarding the application of the relevant “stop-loss” provisions in the Tax Act.  

The adjusted cost base to the Resident Holder of a Common Share acquired pursuant to this Secondary 
Offering will, at any particular time, be determined in accordance with certain rules in the Tax Act by averaging the 
cost of such share with the adjusted cost base of all Common Shares owned by the Resident Holder as capital property 
immediately before that time, if any. 

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain, or a taxable capital gain, realized by a Resident Holder in a taxation 
year must be included in computing the Resident Holder’s income for the year, and one-half of any capital loss, or an 
allowable capital loss, realized by a Resident Holder in a taxation year must be deducted from taxable capital gains 
realized by the Resident Holder in that year. Allowable capital losses for a taxation year in excess of taxable capital 
gains for that 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 against net taxable capital gains realized in such years, to the 
extent and under the circumstances described in the Tax Act. 

Taxable capital gains realized by a Resident Holder who is an individual (including certain trusts) may give 
rise to liability for alternative minimum tax as calculated under the detailed rules set out in the Tax Act. A Resident 
Holder that is a “Canadian controlled private corporation” (as defined in the Tax Act) may be liable to pay an additional 
refundable tax on certain investment income, including taxable capital gains. 

Non-Residents of Canada  

The following summary is generally applicable to a Holder who, at all relevant times for purposes of the Tax 
Act and any applicable tax treaty or convention (a) is not, and is not deemed to be, resident in Canada, and (b) does 
not use or hold, and is not deemed to use or hold, Common Shares in the course of carrying on a business in Canada, 
or a Non-Resident Holder. Special rules which are not discussed in this summary may apply to a Non-Resident Holder 
that is an insurer which carries on an insurance business in Canada and elsewhere.  

It is assumed that Common Shares will not be “taxable Canadian property” of a Non-Resident Holder at any 
time. Generally, Common Shares will not be taxable Canadian property to a Non-Resident Holder at a particular time 
provided that the Common Shares are listed on a designated stock exchange (such as the TSX) at that time, unless at 
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any time during the 60-month period that ends at that time: (i) one or any combination of (a) the Non-Resident Holder, 
(b) persons with whom the Non-Resident Holder does not deal at arm’s length and (c) partnerships in which the Non-
Resident Holder or a person described in (b) holds a membership interest (directly or indirectly through one or more 
partnerships), own 25% or more of our issued shares of any class or series, and (ii) more than 50% of the fair market 
value of the Common Shares was derived directly or indirectly from any combination of: (a) real or immovable 
property situated in Canada, (b) “timber resource property” (within the meaning of the Tax Act), (c) “Canadian 
resource property” (within the meaning of the Tax Act) or (d) options in respect of, or interests in, or for civil law 
rights in, any of the foregoing, whether or not the property exists. Notwithstanding the foregoing, in certain 
circumstances set out in the Tax Act, a Common Share could be deemed to be taxable Canadian property.  

Dividends 

Dividends paid or credited (or deemed to be paid or credited) on Common Shares to a Non-Resident Holder 
are generally subject to Canadian withholding tax. Under the Tax Act, the rate of withholding tax is 25% of the gross 
amount of such dividends, which rate may be subject to reduction under the provisions of an applicable tax treaty or 
convention. Under the Canada-United States Income Tax Convention, or the U.S. Treaty, a Non-Resident Holder who 
is resident in the U.S. for the purposes of the U.S. Treaty and who is entitled to the benefits of such treaty will generally 
be subject to Canadian withholding tax at a rate of 15% of the amount of such dividends. 

Dispositions of Common Shares 

A Non-Resident Holder will not be subject to tax under the Tax Act on any capital gain realized on a 
disposition (or deemed disposition) of a Common Share. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Borden Ladner Gervais LLP, counsel to Northland and the Selling Shareholders, and 
McCarthy Tétrault LLP, counsel to the Underwriters, subject to the provisions of any particular plan, the Common 
Shares offered hereby, if issued on the date hereof, would be, as of the date hereof, qualified investments under the 
Tax Act and the Regulations for a trust governed by a registered retirement savings plan, or an RRSP, a registered 
retirement income fund, or an RRIF, a registered education savings plan, or an RESP, a registered disability savings 
plan, or an RDSP, a deferred profit sharing plan or a tax-free savings account, or a TFSA. 

Notwithstanding the foregoing, if the Common Shares are a “prohibited investment” (as defined in the Tax 
Act) for a trust governed by an RRSP, RRIF, RESP, RDSP or a TFSA, the annuitant under an RRSP or RRIF, the 
subscriber of an RESP or the holder of an RDSP or a TFSA will be subject to a penalty tax as set out in the Tax Act. 
The Common Shares will generally not be a “prohibited investment” provided that such holder, subscriber or 
annuitant, as the case may be, deals at arm’s length with us for purposes of the Tax Act and does not have a “significant 
interest” in us (within the meaning of the prohibited investment rules in the Tax Act). In addition, the Common Shares 
will not be a prohibited investment if the Common Shares are “excluded property” for a trust governed by an RRSP, 
RRIF, RESP, RDSP or a TFSA within the meaning of the prohibited investment rules in the Tax Act. Prospective 
investors who intend to hold Common Shares in an RRSP, RRIF, RESP, RDSP or a TFSA should consult their own 
tax advisors as to whether Common Shares will be prohibited investments in their particular circumstances.

RISK FACTORS 

An investment in Common Shares is subject to a number of risks described below and in the documents 
incorporated by reference herein. Before deciding whether to invest in the Common Shares, prospective investors 
should consider carefully the risks relating to Northland described below as well as those described at pages 25 to 32 
of the AIF. 

Risks Related to the Secondary Offering 

Market Conditions 

The market price of the Common Shares could be subject to significant fluctuations in response to a variety 
of factors, including variations in Northland’s operating results, financial condition, announcements of new 
developments, changes in credit ratings, liquidity and other internal factors. Factors that could affect the market price 
of the Common Shares that are unrelated to Northland’s performance include domestic and global energy prices and 
market perceptions of the attractiveness of particular industries. The price at which the Common Shares will trade 
cannot be accurately predicted. 
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Dividends on Common Shares 

Notwithstanding anything contained in this Prospectus, the payment and the amount of dividends declared 
on the Common Shares, if any, will be subject to the discretion of the Board of Directors and will depend on the Board 
of Directors assessment of Northland’s outlook for growth, capital expenditure requirements, funds from operations, 
potential opportunities, debt position and other conditions that the Board of Directors may consider relevant at such 
future time, including applicable restrictions that may be imposed under the Northland Credit Facilities and on the 
ability of Northland to pay dividends. The amount of future cash dividends, if any, may also vary depending on a 
variety of factors, including fluctuations in energy prices, capital expenditure requirements, debt service requirements, 
operating costs and foreign exchange rates. In addition, the market value of the Common Shares may decline if 
Northland’s cash dividends decline in the future, and that market value decline may be material. 

Forward-Looking Information May Prove Inaccurate

Investors are cautioned not to place undue reliance on forward-looking information. By its nature, 
forward-looking information involves numerous assumptions, known and unknown risks and uncertainties, of both a 
general and specific nature, that could cause actual results to differ materially from those suggested by the forward 
looking information or contribute to the possibility that predictions, forecasts or projections will prove to be materially 
inaccurate. 

PRIOR SALES 

Dividend Reinvestment Plan 

Northland has a Dividend Re-investment Plan (“DRIP”) whereby shareholders may elect to reinvest their 
dividends in Common Shares of Northland. In November 2018, Northland reduced the discount at which shares are 
issued under its DRIP from 5% to 0%. Additionally, Northland began sourcing shares for purposes of the DRIP 
through market purchases, but reserves the right to issue shares from treasury. This change was effective with the 
dividend paid on December 14, 2018. Since March 29, 2018, Northland has issued 1,583,019 Common Shares under 
the DRIP at a volume-weighted average price of $21.33 per Common Share.  

Long-Term Incentive Plan 

Pursuant to Northland’s Long-Term Incentive Plan (the “LTIP”), eligible employees, officers and 
consultants are eligible for awards of contingent deferred rights (“Deferred Rights”), at the discretion of the 
Compensation Committee of the Board of Directors.  Deferred Rights are granted for services provided by the recipient 
in the year of grant and subsequent years of service. Awards of Deferred Rights may vest, as determined by the 
Compensation Committee, over a period of time contingent on the achievement of pre-established performance criteria 
for vesting and the participant’s continued employment. Upon vesting, each vested Deferred Right represents the right 
to receive one Common Share or a cash payment equal to the market value of one Common Share. Since, March 29, 
2018, Northland has issued 23,467 Common Shares under the LTIP. See details of Common Shares issued under the 
LTIP in the table below. 

Date Security Description 
Price per 

Security($) 

Number of Securities 
Issued under the 

LTIP(1) 

July 20, 2018 Common Shares 24.86 23,467 

(1)        Number of securities issued under LTIP since March 29, 2018.

TRADING PRICE AND VOLUME OF COMMON SHARES 

The outstanding Common Shares of Northland are listed and posted for trading on the TSX under the trading 
symbol “NPI”.  The following table sets forth, for the period indicated, the monthly high and low trading prices and 
the trading volumes of the Common Shares as reported by the TSX:  
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Month High($) Low($) Volume 

2018 
March 23.18 21.54 7,088,920 

April 23.52 22.64 3,973,759 

May 24.59 23.00 9,369,981 

June 24.86 23.86 6,596,310 

July 25.33 23.45 6,982,685 

August 24.05 21.11 7,369,423 

September 23.13 21.50 8,065,686 

October 21.80 20.02 7,897,761 

November 22.46 19.91 7,300,107 

December 23.22 20.80 6,999,291 

2019 
January 24.12 21.58 8,692,109 

February  25.21 23.45 10,918,340 

March (1-28) 26.21 22.80 17,549,405 

AUDITORS, TRANSFER AGENT AND REGISTRAR 

The auditors of Northland are Ernst & Young LLP, Chartered Accountants, Toronto, Ontario.  To the 
knowledge of Northland, Ernst & Young LLP is independent of Northland in accordance with the rules of professional 
conduct of the Chartered Professional Accountants of Ontario (registered in the name of The Institute of Chartered 
Accountants of Ontario). 

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

LEGAL MATTERS 

Certain legal matters relating to Canadian law in connection with the Common Shares offered hereby will be 
passed upon on behalf of Northland and the Selling Shareholders by Borden Ladner Gervais LLP, Toronto, Ontario 
and on behalf of the Underwriters by McCarthy Tétrault LLP, Toronto, Ontario. 

Litigation, claims and regulatory issues and proceedings arise from time to time in the ordinary course of 
business for Northland. To the knowledge of Northland, there is no currently outstanding litigation, claim or regulatory 
proceeding involving Northland that is expected to be material to Northland.

As of the date hereof, the partners and associates of each of Borden Ladner Gervais LLP and McCarthy 
Tétrault LLP beneficially own, directly or indirectly, less than 1% of the outstanding securities of Northland.  Linda 
Bertoldi, senior counsel at Borden Ladner Gervais LLP, is a director of Northland. 

PURCHASERS’ STATUTORY RIGHTS 

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 only 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 relating to securities purchased by a purchaser and any amendment contains a misrepresentation or is not 
delivered to the purchaser, provided that the remedies for rescission, or revision of the price or damages are exercised 
by the purchaser within the time limit prescribed by the applicable provisions of the securities legislation of the 
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the 
purchaser’s province for the particulars of these rights or consult with a legal adviser. 
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C (DO NOT DELETE)
CERTIFICATE OF NORTHLAND 

Dated: March 29, 2019 

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

(Signed) “Michael Crawley” (Signed) “Paul J. Bradley”
President & Chief Executive Officer Chief Financial Officer 

On Behalf of the Board of Directors 

(Signed) “John N. Turner” (Signed) “James C. Temerty”
Director Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: March 29, 2019 

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

CIBC WORLD MARKETS INC. 

(Signed) “David Williams”
Managing Director 

BMO CAPITAL MARKETS

(Signed) “Greg Petit”
Managing Director 

NATIONAL BANK FINANCIAL INC. 

(Signed) “Iain Watson”
Managing Director 

RBC DOMINION SECURITIES INC. 

(Signed) “Robert Nicholson”
Managing Director 

SCOTIA CAPITAL INC. 

(Signed) “Thomas Kurfurst”
Managing Director 

TD SECURITIES INC. 

(Signed) “John Kroeker”
Managing Director 

DESJARDINS SECURITIES INC. 

(Signed) “Francois Carrier”
Managing Director 

CANACCORD GENUITY 

CORP. 

(Signed) “Steven Winokur”
Managing Director

HSBC SECURITIES 

(CANADA) INC. 

(Signed) “Casey Coates”
Managing Director

INDUSTRIAL ALLIANCE 

SECURITIES INC. 

(Signed) “David Beatty”
Managing Director

RAYMOND JAMES LTD. 

(Signed) “James A. Tower”
Managing Director


