
  

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

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. Information has been 
incorporated by reference in this short form prospectus from documents filed with securities commissions or similar authorities in Canada. Copies of the 
documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of NorthWest Healthcare Properties 
Real Estate Investment Trust at its registered and head offices located at 284 King Street East, Toronto, Ontario, M5A 1K4, Attention: Corporate Secretary 
(telephone: 416-366-2000), and are also available electronically at www.sedar.com (“SEDAR”). 
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This short form prospectus (the “Prospectus”) of NorthWest Healthcare Properties Real Estate Investment Trust (the 
“REIT”) hereby qualifies for distribution (the “Offering”) $50,000,000 aggregate principal amount of 5.50% convertible 
unsecured subordinated debentures of the REIT (the “Debentures”) at a price of $1,000 per Debenture (the “Offering 
Price”). The Offering is being made pursuant to an underwriting agreement dated September 25, 2015 (the “Underwriting 
Agreement”) between the REIT and a syndicate of underwriters led by BMO Nesbitt Burns Inc. and RBC Dominion 
Securities Inc. (the “Lead Underwriters”) and including National Bank Financial Inc., CIBC World Markets Inc., Scotia 
Capital Inc., Canaccord Genuity Corp., GMP Securities L.P., TD Securities Inc., Dundee Securities Ltd., Raymond James 
Ltd., Mackie Research Capital Corporation and Manulife Securities Incorporated (collectively, the “Underwriters”). The 
Offering Price was determined by negotiation among the REIT and Underwriters.  
The Debentures will be due on October 31, 2020 (the “Maturity Date”). The Debentures bear interest at an annual rate of 
5.50% payable in semi-annual payments in arrears on the last day in April and October in each year (or the immediately 
following business day if any interest payment date would not otherwise be a business day) (each an “Interest Payment 
Date”), commencing on April 30, 2016. The first interest payment on the Debentures will include accrued and unpaid interest 
for the period from the date of closing of the Offering to, but excluding, April 30, 2016. On the Maturity Date, the 
Debentures may, at the option of the REIT, be repaid in cash or trust units of the REIT (the “Units”). See “Description of the 
Debentures”. 
There is currently no market through which the Debentures may be sold and purchasers may not be able to resell the 
Debentures purchased under this Prospectus. This may affect the pricing of the securities in the secondary market, 
the transparency and availability of trading prices, the liquidity of the securities and the extent of issuer regulation. 
See “Risk Factors”. The Toronto Stock Exchange (the “TSX”) has conditionally approved the listing of the Debentures 
(including the Debentures issuable pursuant to the Over-Allotment Option (as defined herein)) and the Units issuable upon 
the conversion of the Debentures offered under this Prospectus. Listing is subject to the REIT fulfilling all of the listing 
requirements of the TSX. The outstanding Units into which the Debentures are convertible, the 5.50% Debentures, the 6.50% 
Debentures, the 7.50% Debentures and the 7.25% Debentures (as defined herein) are listed for trading on the TSX under the 
symbols “NWH.UN”, “NWH.DB”, “NWH.DB.A”, “NWH.DB.B” and “NWH.DB.C”, respectively.  The price of the Units, 
the 5.50% Debentures, the 6.50% Debentures, the 7.50% Debentures and the 7.25% Debentures on the TSX at the close of 
business on September 18, 2015 (the last full trading day prior to the announcement of the Offering) was $8.52, $99.50, 
$100.50, $101.75 and $100.00, respectively. The price of the Units, the 5.50% Debentures, the 6.50% Debentures, the 7.50% 
Debentures and the 7.25% Debentures on the TSX at the close of business on October 1, 2015 (the last trading day prior to 

 
 



  

the date of this Prospectus) was $8.16, $99.00, $101.25, $101.75 and $100.00, respectively.  The REIT is an unincorporated, 
open-ended real estate investment trust established under, and governed by, the laws of the Province of Ontario pursuant to a 
second amended and restated declaration of trust dated May 15, 2015 (the “Declaration of Trust”).  

Debenture Conversion Privilege 
Each Debenture will be convertible into Units at the option of the holder at any time prior to the close of business on the 
earliest of (i) the last business day before the Maturity Date; or (ii) if called for redemption, the business day immediately 
preceding the date specified by the REIT for redemption of the Debentures, at a conversion price of $11.25 per Unit (the 
“Conversion Price”), being a conversion rate of approximately 88.8889 Units for each $1,000 principal amount of 
Debentures, subject to adjustment in certain events in accordance with the trust indenture dated September 11, 2013 
between the REIT and Computershare Trust Company of Canada (the “Debenture Trustee”), as supplemented by a first 
supplemental trust indenture to be entered into between the REIT and the Debenture Trustee on the Closing Date and as 
amended, restated or supplemented from time to time (the “First Supplemental Indenture”) which creates and sets forth 
the terms and conditions governing the Debentures (collectively, the “Indenture”). Holders converting their Debentures 
will receive accrued and unpaid interest thereon for the period from the last Interest Payment Date prior to the date of 
conversion to and including the last record date declared for determining the holders of Units (“Unitholders”) entitled to 
receive distributions on Units prior to such conversion. In the event that distributions have been suspended (or notice has 
been given of such suspension), then in addition to the applicable number of Units to be received on conversion, a holder 
will be entitled to receive accrued and unpaid interest for the period from the last Interest Payment Date prior to the date of 
conversion to, but excluding, the date of conversion. Notwithstanding the foregoing, no Debenture may be converted on the 
last business day preceding an Interest Payment Date or the Maturity Date. Further particulars concerning the conversion 
privilege, including provisions for the adjustment of the Conversion Price in certain events are set out under “Description of 
the Debentures — Conversion Privilege”. A holder of Debentures will not be entitled to deferred tax treatment on the 
conversion, redemption or repayment at maturity of such Debentures. See “Certain Canadian Federal Income Tax 
Considerations”. 

 

The Debentures may not be redeemed by the REIT on or prior to October 31, 2018 except in the event of the satisfaction of 
certain conditions after a Change of Control (as defined herein) has occurred. On and after November 1, 2018 to and 
including October 31, 2019, the Debentures may be redeemed by the REIT, in whole or in part from time to time, at a price 
equal to the principal amount thereof plus accrued and unpaid interest to, but excluding, the date fixed for redemption on not 
more than 60 days’ and not less than 30 days’ prior written notice, provided that the Current Market Price (as defined herein) 
on the date on which notice of redemption is given is not less than 125% of the Conversion Price. On or after November 1, 
2019 and prior to the Maturity Date, the Debentures may be redeemed in whole or in part from time to time at the option of 
the REIT at a price equal to the principal amount thereof plus accrued and unpaid interest to, but excluding, the date fixed for 
redemption on not more than 60 days’ and not less than 30 days’ prior written notice. 

Subject to any required regulatory approvals and provided that no Event of Default (as defined herein) has occurred and is 
continuing, the REIT may, at its option, elect to satisfy its obligation to pay, in whole or in part, the principal amount of the 
Debentures that are to be redeemed or that have matured, on not more than 60 days’ and not less than 30 days’ prior notice, 
by issuing that number of freely-tradeable Units obtained by dividing the principal amount of the Debentures that are to be 
redeemed or that have matured, as the case may be, by 95% of the Current Market Price on the date fixed for redemption or 
the Maturity Date, as applicable. See “Description of the Debentures— Payment Upon Redemption or Maturity”. In addition, 
subject to any required regulatory approvals and provided that no Event of Default has occurred and is continuing, freely-
tradeable Units may be issued to the Debenture Trustee (as defined herein) and sold, with the proceeds used to satisfy the 
obligation to pay interest on the Debentures. See “Description of the Debentures— Interest Payment Election”. 

Within 30 days following the occurrence of a Change of Control, the REIT will be required to make an offer to purchase all 
of the Debentures then outstanding for a price equal to 101% of the principal amount thereof plus accrued and unpaid interest 
thereon to, but excluding, the date of purchase. Holders of Debentures may accept this offer in whole or in part. See 
“Description of the Debentures — Change of Control”. 

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

Net Proceeds to the 
REIT 

Per Debenture .............................................................  $1,000 $37.50 $962.50 
Total (3) .......................................................................  $50,000,000 $1,875,000 $48,125,000 
  
Notes: 
(1) The Offering Price of the Debentures was determined by negotiation among the REIT and the Underwriters. 
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(2) In consideration of the services rendered by the Underwriters in connection with the Offering, the REIT has agreed to pay the 
Underwriters a fee (the “Underwriters’ Fee”) equal to 3.75% of the principal amount of the offered Debentures (including, if 
applicable, Debentures purchased pursuant to the exercise of the Over-Allotment Option (as defined herein)). 

(3) The REIT has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part at any time until 
the date that is 30 days following the date of the closing of the Offering, to purchase up to an additional $7,500,000 aggregate 
principal amount of Debentures 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 full, the total Price to the Public, Underwriters’ Fee and Net 
Proceeds to the REIT (before deducting expenses of the Offering) will be $57,500,000, $2,156,250 and $55,343,750, respectively. 
This Prospectus also qualifies the grant of the Over-Allotment Option and the issuance of Debentures on the exercise of the Over-
Allotment Option. A purchaser who acquires Debentures forming part of the Underwriters’ over-allocation position acquires those 
Debentures 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. See “Plan of Distribution”. 

 

Underwriters’ Position 
Maximum Size or Number of 

Securities Held Exercise Period Exercise Price 

Over-Allotment Option $7,500,000 aggregate principal 
amount of Debentures 

At any time until 30 days 
following closing of the 

Offering 

$1,000 per Debenture 

 

The Underwriters, as principals, conditionally offer the Debentures, subject to prior sale, if, as and when issued, sold and 
delivered by the REIT and accepted by the Underwriters in accordance with the conditions contained in the Underwriting 
Agreement referred to under “Plan of Distribution”, and subject to the approval of certain legal matters in Canada on behalf 
of the REIT by Goodmans LLP, and on behalf of the Underwriters by Bennett Jones LLP. 

Subject to applicable laws, the Underwriters may, in connection with the Offering, over-allot or effect transactions intended 
to stabilize or maintain the market price of the Debentures at levels other than those which might otherwise prevail on the 
open market. Such transactions, if commenced, may be discontinued at any time. The Underwriters propose to offer the 
Debentures initially at the offering price. After the Underwriters have made reasonable efforts to sell all of the 
Debentures under this Prospectus at such price, the offering price may be decreased, and further changed from time 
to time, to an amount not greater than the offering price. However, in no event will the REIT receive net proceeds, 
before deducting expenses of the Offering, of less than $962.50 per Debenture. See “Plan of Distribution”. 

Subscriptions for Debentures will be received subject to rejection or allotment, in whole or in part, and the Underwriters 
reserve the right to close the subscription books at any time without notice. The Debentures will be issued in “book-entry 
only” form through the facilities of CDS Clearing and Depository Services Inc. (“CDS”). Except as otherwise stated herein, 
holders of beneficial interests in the Debentures will not have the right to receive physical certificates evidencing their 
ownership of Debentures. The closing of the Offering is expected to occur on or about October 9, 2015, or such other date as 
the REIT and the Underwriters may agree (the “Closing Date”).  In any event, the Debentures are to be taken up by the 
Underwriters, if at all, on or before a date not later than 42 days after the date of the receipt of the (final) short form 
prospectus. 

Bank affiliates of BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., National Bank Financial, CIBC World 
Markets Inc., TD Securities Inc. and Manulife Securities Incorporated are lenders to the REIT, whether under the 
Credit Facility (as defined herein) or pursuant to property mortgages. Consequently, the REIT may be considered a 
connected issuer of BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., National Bank Financial Inc., CIBC 
World Markets Inc., TD Securities Inc. and Manulife Securities Incorporated under applicable Canadian securities 
laws. See “Relationship between the REIT and the Underwriters”.  
 
The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it 
does not carry on or intend to carry on the business of a trust company. The REIT is not a partnership. Neither the 
Debentures, nor the Units issuable upon conversion, redemption or maturity of the Debentures, are “deposits” within 
the meaning of the Canada Deposit Insurance Corporation Act (Canada) and are not insured under the provisions of 
that act or any other legislation. 
 
Subject to certain conditions set out under “Eligibility for Investment”, a Debenture offered hereby and a Unit issuable 
upon a conversion, redemption or repayment at maturity of a Debenture will constitute a qualified investment for 
trusts governed by registered retirement savings plans, registered retirement income funds, deferred profit sharing 
plans, tax-free savings accounts, registered education savings plans and registered disability savings plans. As set out 
under “Eligibility for Investment”, prospective holders of Debentures and Units who intend to hold their Debentures 
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and Units in their TFSA, RRSP or RRIF (as such terms are defined herein) should consult their own advisors 
regarding their particular circumstances.  

The adjusted earnings coverage ratios in respect of the REIT’s indebtedness for the 12 month period ended December 
31, 2014 is less than one-to-one. The foregoing does not adjust for material non-cash items which are included in 
earnings before interest and taxes all as described in the audited annual financial statements of the REIT for the years 
ended December 31, 2014 and 2013. See “Earnings Coverage Ratio”. 

Investors should be aware that the acquisition, holding and disposition of the securities described in this Prospectus may have 
tax consequences in Canada or elsewhere depending on each particular investor’s specific circumstances. Investors should 
consult their own tax advisors with respect to such tax considerations. See “Certain Canadian Federal Income Tax 
Considerations”. Investors who are not residents of Canada for tax purposes should consult their own tax advisors 
concerning the consequences to them of acquiring Debentures under the Offering. 

The head and registered office of the REIT is located at 284 King Street East, Toronto, Ontario, M5A 1K4. 

An investment in the Debentures involves certain risks that are described in the “Risk Factors” section of, and 
elsewhere in, this Prospectus, including in the documents incorporated herein by reference and should be considered 
by any prospective purchaser of the Debentures. 
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GENERAL MATTERS 

You should rely only on the information contained in or incorporated by reference in this Prospectus 
or to which we have referred you. We have not authorized anyone to provide you with information that is 
inconsistent with the information provided herein. This document may only be used where it is legal to sell 
these securities. You should not assume that the information contained in this Prospectus is accurate as of any 
date other than the date on the front of this Prospectus. 

In this Prospectus, references to the “REIT” refer to NorthWest Healthcare Properties Real Estate 
Investment Trust; references to “we”, “us” and “our” refer to the REIT unless the context otherwise requires; 
“Units” means the trust units of the REIT; “Special Voting Units” means the special voting units of the REIT; and 
“Unitholders” means holders of Units. 

All references in this Prospectus to “$” are to Canadian dollars unless otherwise noted. 

NON-IFRS AND ADDITIONAL IFRS MEASURES 

Funds from operations (“FFO”) and adjusted funds from operations (“AFFO”) are not measures 
recognized under International Financial Reporting Standards (“IFRS”) (as defined herein) and do not have 
standardized meanings prescribed by IFRS. Net operating income (“NOI”) is an additional IFRS measure reported 
by the REIT. FFO, AFFO and NOI are calculated by the REIT and therefore may not be comparable to similarly 
titled measures presented by other publicly traded companies. FFO, AFFO and NOI are supplemental measures of a 
Canadian real estate investment trust’s performance and the REIT believes that FFO, AFFO and NOI are relevant 
measures of its ability to earn and distribute cash returns to Unitholders. The IFRS measurement most directly 
comparable to FFO, AFFO and NOI is net income (loss).  

 
“FFO” is defined as net income (computed in accordance with IFRS), excluding: (i) fair value adjustments 

on investment properties; (ii) gains (or losses) from sales of investment properties; (iii) amortization of tenant 
incentives; (iv) fair value adjustments and other effects of redeemable units classified as liabilities; (v) revaluation 
adjustments of financial liabilities; (vi) acquisition costs expensed as a result of the purchase of a property being 
accounted for as a business combination; (vii) deferred income tax expense; (viii) Outstanding Debentures issuance 
costs; (ix) goodwill impairment; (x) internal leasing costs; and (xi) strategic transaction costs, all after adjustments 
for equity accounted entities, joint ventures and non-controlling interests calculated to reflect FFO on the same basis 
as consolidated properties. 

 
“AFFO” is defined as FFO, subject to certain adjustments, including: (i) amortization of fair value mark-

to-market adjustments on mortgages acquired; (ii) amortization of deferred financing charges; (iii) compensation 
expense related to deferred unit incentive plans; (iv) differences, if any, resulting from recognizing property 
revenues on a straight line basis as opposed to contractual rental amounts, (v) asset management fees, including any 
incentive amounts, paid through the issuance of units rather than cash; (vi) amortization and adjustments relating to 
assets expected to provide an economic benefit to the REIT; (vii) adjusting for differences, if any, resulting from 
recognizing acquired contracts at fair value rather than the contracted rate; (viii) incentive amount expense, and 
(viii) deducting amounts for tenant inducements, leasing costs, and sustaining capital expenditures, as determined by 
the REIT. Other adjustments may be made to AFFO as determined by the Trustees in their discretion. 
 

“NOI” is an industry term in widespread use. The REIT includes NOI as an additional IFRS measure in its 
consolidated statement of income and comprehensive income. The REIT considers NOI a meaningful additional 
measure of operating performance of its property assets, prior to financing considerations. NOI is defined as income 
from properties after operating expenses have been deducted, but before deducting interest expense, finance costs, 
depreciation and amortization expense, general and administrative expenses, income taxes, leasehold improvement 
and external leasing costs, and unrecoverable capital costs. 

 
FFO, AFFO and NOI should not be construed as alternatives to net income (loss) determined in accordance 

with IFRS as an indicator of the REIT’s performance. The REIT’s method of calculating FFO, AFFO and NOI may 
differ from other issuers’ methods and accordingly may not be comparable to measures used by other issuers.  
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“WALE” is a non-IFRS measure of the average term (expressed in years) remaining in each of the REIT’s 
leases, weighted by the size of the gross leasable area (“GLA”) each lease represents of the total GLA of the REIT’s 
portfolio. WALE is a common performance measure used in the real estate industry which is useful in measuring the 
vacancy risk and the stability of future cash flows of the REIT’s properties. 

The REIT’s “weighted average interest rate” in Financial and Operational Highlights of the Q2 Interim 
MD&A is a non-IFRS measure and includes secured debt with fixed interest rates and excludes secured debt with 
floating interest rates. This calculation is a useful measure because it allows management to compare movements in 
interest rates period over period and to compare the average rate to the current market rates at that point in time.  

“Occupancy levels” are presented in different manners depending on its context. It could be presented as a 
weighted average portfolio occupancy, based on the area weightings, when analyzing the overall operating 
performance of the REIT’s portfolio, or as a point-in-time reference when analyzing future lease expiries, or as an 
assessment of the performance of each property period over period. Occupancy level is a non-IFRS measure and  
management considers this a useful measure in assessing the overall performance of its portfolio and is an essential 
tool to determine which properties require further investigation if performance lags. 

NOTICE CONCERNING FORWARD–LOOKING STATEMENTS 

This Prospectus contains forward-looking statements. These statements generally can be identified by the 
use of words such as “plans”, “expects”, “does not expect”, “scheduled”, “estimates”, “intends”, “anticipates”, “does 
not anticipate”, “projects”, “believes”, “normalized”, “run rate”, “contracted”, “stabilized”, or variations of such 
words and phrases or statements to the effect that certain actions, events or results “may”, “will”, “could”, “would”, 
“might”, “occur”, “be achieved” or “continue” and similar expressions identify forward-looking statements. 
Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievements of the REIT to be materially different from any future results, 
performance or achievements expressed or implied by the forward-looking statements. Examples of such statements 
in this Prospectus include, but are not limited to: (a) the intention and the ability of the REIT to complete the 
Offering and the proposed use of proceeds thereof, (b) the intention to distribute available cash to securityholders, 
(c) the intention to provide predictable and growing cash distributions, (d) statements regarding financings, 
refinancings and acquisition opportunities, (e) the ability of the REIT to execute its growth strategies, (f) the ability 
of the REIT to refinance maturing debt obligations, (g) any projections of financial performance of the REIT for the 
periods set out herein, including normalized, run-rate, contracted or stabilized metrics, (h) development 
opportunities, (i)  the expected tax treatment of the REIT’s distributions to Unitholders, and (j) the expectations 
regarding real estate, the healthcare industry and demographic trends. Such forward-looking statements are qualified 
in their entirety by the inherent risks and uncertainties surrounding future expectations, including that the 
transactions contemplated herein are completed. Forward-looking statements are based on a number of assumptions 
which may prove to be incorrect, including, but not limited to: completion of the Offering on the terms described in 
this Prospectus, economic and market factors specific to the healthcare real estate industry, general economic and 
market factors, the current economic and political conditions in the countries the REIT operates remaining 
unchanged, local real estate conditions, competition, changes in government regulation, interest rates, the 
availability of equity and debt financing, anticipated capital expenditures, future general and administrative expenses 
(including estimated synergies resulting therefrom) and contracted acquisition and development opportunities 
participation levels in the DRIP (as defined herein), environmental and tax related matters, reliance on key personnel 
and the REIT’s relationship with NWVP (as defined herein) and its affiliates. While the REIT anticipates that 
subsequent events and developments may cause its views to change, the REIT specifically disclaims any obligation 
to update these forward-looking statements. These forward-looking statements should not be relied upon as 
representing the REIT’s views as of any date subsequent to the date of this Prospectus. Although the REIT has 
attempted to identify important factors that could cause actual actions, events or results to differ materially from 
those described in forward-looking statements, there may be other factors that cause actions, events or results not to 
be as anticipated, estimated or intended. There can be no assurance that forward-looking statements will prove to be 
accurate, as actual results and future events could differ materially from those anticipated in such statements. 
Accordingly, readers should not place undue reliance on forward-looking statements. The factors identified above 
are not intended to represent a complete list of the factors that could affect the REIT. Additional factors are noted 
under “Risk Factors” in this Prospectus and the NWI AIF (as defined herein), and under the heading “Risks and 
Uncertainties” in the Annual Information Form, the 2014 MD&A and the Q2 Interim MD&A (as defined herein).  
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NOTICE REGARDING INFORMATION CONCERNING OTHER PUBLIC ENTITIES 

The information concerning Vital Healthcare Property Trust (“Vital Trust”) contained in this Prospectus 
relating to periods prior to January 1, 2015 have been taken from, or is based upon, publicly available documents 
and records on file with Canadian Securities Administrators and other regulatory bodies. Although the REIT has no 
knowledge that would indicate that any of such information is untrue or incomplete, the REIT was not directly 
involved in the preparation of any such publicly available documents and neither the REIT, nor any of its officers or 
trustees, assumes any responsibility for the accuracy or completeness of such information or the failure by Vital 
Trust to disclose events which may have occurred or may affect the completeness or accuracy of such information 
but which are unknown to the REIT. 

Effective, January 1, 2015, as a result of the internalization of management of NWI, NWI acquired control 
of Vital Trust through the acquisition of all of the rights and obligations relating to the management of Vital Trust 
and as such the REIT is directly involved in the preparation of financial information of Vital Trust presented, since 
this date.  

Historical financial statements for Vital Trust have not been incorporated by reference into this Prospectus. 
For the period ended June 30, 2015, distributions from Vital Trust comprised approximately 19% of the REIT’s 
operating cash flows, and this percentage is expected to decrease going forward as a result of the Combination 
Transaction being completed on May 15, 2015. Historical audited financial statements for Vital Trust have not been 
incorporated by reference into this Prospectus on the basis that (a) Vital Trust’s financial results are consolidated 
into the Q2 Interim Financial Statements (as defined herein), and (b) incorporation by reference of such statements 
is not required for this Prospectus to contain full, true and plain disclosure of all material facts relating to the 
securities offered by this Prospectus as required by the securities legislation of each of the provinces and territories 
of Canada.   

The REIT has issued an undertaking providing that, if (a) the REIT is a reporting issuer, (b) the REIT does 
not consolidate the financial information of Vital Trust in the financial statements of the REIT, and (c) the REIT’s 
interest in Vital Trust represents a significant asset of the REIT or a significant portion of the REIT’s cash flows, 
then: (i) so long as Vital Trust is a reporting issuer (or equivalent) in New Zealand, the REIT will file Vital Trust’s 
annual and interim financial reports (as such are filed under the laws of such other jurisdiction) on the REIT’s 
SEDAR profile; (ii) if Vital Trust were to cease to become a reporting issuer (or equivalent) in New Zealand, the 
REIT will use its commercially reasonable efforts to provide its unitholders with separate audited annual financial 
statements and interim financial reports, prepared in accordance with the same GAAP as the REIT’s financial 
statements for Vital Trust; and (iii) any prospectuses filed in connection with subsequent offerings of the REIT will 
include appropriate financial statement disclosure for Vital Trust. 

EXCHANGE RATE INFORMATION 

We disclose certain financial information contained in this short form prospectus in Euros. The following 
table sets forth, for the periods indicated, the high, low, average and period-ended noon spot rates of exchange for 
€1, expressed in Canadian dollars, published by the Bank of Canada. 

 Year ended December 31 
 2014 2013 2012 
 C$ C$ C$ 
Highest rate during the period .........................................   1.5549 1.4724 1.3446 
Lowest rate during the period ..........................................   1.3927 1.2859 1.2153 
Average rate for the period(1) ...........................................   1.4671 1.3681 1.2850 
Rate at the end of the period ............................................   1.4038 1.4655 1.3118 

(1) Determined by averaging the noon rate on each business day during the respective period. 

Unless otherwise noted, all references to Euros in this Prospectus are expressed using the noon spot rate of 
exchange on December 31, 2014 which was EUR 1.4038 to C$1.00 (C$0.7124).  
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MARKET AND INDUSTRY DATA 

This Prospectus includes market and industry data and forecasts that were obtained from third-party 
sources, industry publications and publicly available information. Third-party sources generally state that the 
information contained therein has been obtained from sources believed to be reliable, but there can be no assurance 
as to the accuracy or completeness of included information. 

Although the third-party sources believe it to be reliable, the REIT has not independently verified any of 
the data from third-party sources referred to in this Prospectus, or analyzed or verified the underlying studies or 
surveys relied upon or referred to by such sources, or ascertained the underlying economic assumptions relied upon 
by such sources. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Goodmans LLP, counsel to the REIT, and Bennett Jones LLP, counsel to the 
Underwriters, based on the current provisions of the Tax Act (as defined herein), and subject to the provisions of any 
particular Exempt Plan (as defined below), the Units and the Debentures will be qualified investments for a trust 
governed by a registered retirement savings plan (“RRSP”), a registered retirement income fund (“RRIF”), a 
registered education savings plan, a deferred profit sharing plan (“DPSP”), a registered disability savings plan and a 
tax-free savings account (“TFSA”) (collectively, “Exempt Plans”), provided that: (i) in the case of Units, on the 
date the Units are issued, the REIT qualifies as a “mutual fund trust” for the purposes of the Tax Act or the Units are 
listed on the TSX (or another “designated stock exchange” (as defined in the Tax Act)); and (ii) in the case of the 
Debentures, on the Closing Date, either the REIT qualifies as a mutual fund trust and the Units are listed on a 
designated stock exchange in Canada or the Debentures are listed on the TSX (or another designated stock 
exchange) (except that the Debentures are not qualified investments for a trust governed by a DPSP to which 
payments are made by the REIT). 

Notwithstanding the foregoing, if the Units or the Debentures are a “prohibited investment” (as defined in 
the Tax Act) for a trust governed by a TFSA, RRSP or RRIF, the holder or annuitant thereof will be subject to a 
penalty tax as set out in the Tax Act. The Units and the Debentures will not be a prohibited investment for a TFSA, 
RRSP or RRIF provided the holder or annuitant of such Exempt Plan, as the case may be, (i) deals at arm’s length 
with the REIT, for purposes of the Tax Act and (ii) does not have a “significant interest” (as defined in the Tax Act) 
in the REIT. In addition, Units will not be a “prohibited investment” if the Units are “excluded property” as defined 
in the Tax Act for trusts governed by a TFSA, RRSP and RRIF. Prospective purchasers who intend to hold 
Debentures and Units in a TFSA, RRSP or RRIF are advised to consult their personal tax advisors. 
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GLOSSARY 

In this Prospectus, the following terms will have the meanings set forth below, unless otherwise indicated. 
For a summary of the defined terms relating to the Debentures, see “Description of the Debentures”. Words 
importing the singular include the plural and vice versa and words importing any gender include all genders: 

“2014 MD&A” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“5.25% Debentures” means the 5.25% convertible unsecured subordinated debentures of the REIT issued in an 
initial aggregate principal amount of $40.25 million in September 2013 and due on September 30, 2020; 

“6.50% Debentures” means the 6.50% convertible unsecured subordinated debentures of the REIT (formerly of 
NWI) issued in an initial aggregate principal amount of $22.6 million in March 2013 and due on March 31, 2018;  

“7.50% Debentures” means the 7.50% convertible unsecured subordinated debentures of the REIT (formerly of 
NWI) issued in an initial aggregate principal amount of $17.5 million in August 2013 and due on September 30, 
2018; 

“7.25% Debentures” means the 7.25% convertible unsecured subordinated debentures of the REIT (formerly of 
NWI) issued in an initial aggregate principal amount of $38.75 million in September 2014 and due on October 31, 
2019; 

“Acquisition Facility” has the meaning ascribed thereto in the Q2 Interim MD&A; 

“affiliate” has the meaning ascribed thereto in the Securities Act (Ontario); 

“AFFO” has the meaning ascribed thereto under “Non-IFRS and Additional IFRS Measures”; 

“allowable capital loss” has the meaning ascribed thereto under “Taxation of Holders of Units – Capital Gains and 
Capital Losses”; 

“Annual Information Form” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“Beneficial Debenture Owner” has the meaning ascribed thereto under “Description of the Debentures – Book-
Entry System for Debentures”; 

“capital gains refund” has the meaning ascribed thereto under “Taxation of the REIT”; 

“CDS” means CDS Clearing and Depository Services Inc.; 

“CFA” means “controlled foreign affiliate”, as defined in the Tax Act; 

“Change of Control” means the acquisition by any person, or group of persons acting jointly or in concert, of 
voting control or direction over an aggregate of 75% or more of the then outstanding Units and securities convertible 
into or carrying the rights to acquire Units; 

“Class B LP Units” means the class B limited partnership units of NWI LP; 

“Closing Date” means on or about October 9, 2015 or such later date as the REIT and the Underwriters may agree; 

“Combination Transaction” means the plan of arrangement transaction completed on May 15, 2015 under the 
Business Corporations Act (Alberta) pursuant to which, among other things, the REIT acquired all of the assets of 
NWI in consideration for Units; 

“Conversion Price” means $11.25 per Unit, being a conversion rate of approximately 88.8889 Units for each 
$1,000 principal amount of Debentures; 
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“CRA” means the Canada Revenue Agency; 

“Credit Facility” means, the $50 million revolving credit facility of the REIT and the $5 million revolving letter of 
credit facility of the REIT, which together are secured by a pool of first mortgages on certain of the REIT’s 
properties;  

“Current Market Price” means the volume weighted average trading price for the Units on the TSX for the 20 
consecutive trading days ending five trading days prior to the applicable date; 

“Debenture Certificates” has the meaning ascribed thereto under “Description of the Debentures – Book-Entry 
System for Debentures”; 

“Debenture Offer” has the meaning ascribed thereto under “Description of the Debentures – Change of Control”; 

“Debenture Offer Price” has the meaning ascribed thereto under “Description of the Debentures – Change of 
Control”; 

“Debenture Trustee” means Computershare Trust Company of Canada at its principal office in Toronto, Ontario;  

“Debentureholders" means holders of Debentures; 

“Debentures” means the convertible unsecured subordinated debentures of the REIT qualified by this Prospectus; 

“Declaration of Trust” means the second amended and restated declaration of trust of the REIT dated as of 
May 15, 2015 as amended, supplemented and/or restated from time to time;  

“DPSP” has the meaning ascribed thereto under “Eligibility for Investment”; 

“DRIP” means the distribution reinvestment plan adopted by the REIT pursuant to which eligible holders of Units 
and holders of Class B LP Units are entitled to elect to have cash distributions in respect of Units or Class B LP 
Units as applicable, automatically reinvested in additional Units; 

“Event of Default” has the meaning ascribed thereto under “Description of the Debentures – Events of Default”; 

“Excluded Sections” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“Exempt Plans” has the meaning ascribed thereto under “Eligibility for Investment”; 

“FAPI” means “foreign accrual property income” as defined in the Tax Act; 

“FFO” has the meaning ascribed thereto under “Non-IFRS and Additional IFRS Measures”; 

“First Supplemental Indenture” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Foreign Tax Credit Generator Rules” has the meaning ascribed under “Certain Canadian Federal Income Tax 
Considerations – Taxation of the Partnerships”;  

“Holder” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax Considerations”; 

“IFRS” means International Financial Reporting Standards; 

“Indenture” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Information Circular” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 
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“Interest Obligation” has the meaning ascribed thereto under “Description of the Debentures – Interest Payment 
Election”; 

“Interest Payment Date” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Lead Underwriters” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Marketing Materials” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“Maturity Date” means October 31, 2020; 

“NCIB” has the meaning ascribed thereto under “Recent Developments – Normal Course Issuer Bid ”; 

“Non-Resident” means either a “non-resident” of Canada within the meaning of the Tax Act or a partnership that is 
not a “Canadian partnership” within the meaning of the Tax Act; 

“NHP LP” means NHP Holdings Limited Partnership, the limited partnership formed under the laws of Ontario; 

“NOI” has the meaning ascribed thereto under “Non-IFRS and Additional IFRS Measures”;  

“NWI” means NorthWest International Healthcare Properties Real Estate Investment Trust; 

“NWI AIF” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“NWI LP” means NWI Healthcare Properties LP, the limited partnership formed under the laws of Ontario; 

“NWVP” means NorthWest Value Partners Inc. and its affiliates; 

“Offering” means the public offering of Debentures pursuant to this Prospectus; 

“Offering Price” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Outstanding Debentures” means, collectively, the 5.25% Debentures, the 6.50% Debentures, the 7.25% 
Debentures and the 7.50% Debentures.  

“Over-Allotment Option” has the meaning ascribed thereto on the cover page of this Prospectus and described 
under “Plan of Distribution”; 

“Participant” has the meaning ascribed thereto under “Description of the Debentures – Book-Entry System for 
Debentures”; 

“Partnership” or “Partnerships” has the meaning ascribed under “Certain Canadian Federal Income Tax 
Considerations – Taxation of the REIT”; 

“Proposed Amendments” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax 
Considerations”; 

“Prospectus” means this short form prospectus of the REIT qualifying the distribution of the Debentures; 

“Q2 Interim Financial Statements” has the meaning ascribed thereto under “Documents Incorporated By 
Reference”; 

“Q2 Interim MD&A” has the meaning ascribed thereto under “Documents Incorporated By Reference”; 

“REIT” means NorthWest Healthcare Properties Real Estate Investment Trust; 
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“REIT Exception” has the meaning ascribed thereto under “Certain Canadian Federal Income Tax Considerations 
— SIFT Rules — REIT Exception”; 

“RRIF” means registered retirement income funds;  

“RRSP” means registered retirement saving plans;  

“Securities” has the meaning ascribed hereto under “Certain Canadian Federal Income Tax Considerations”;  

“Securities Commissions” means each securities commission or securities regulatory authority in the provinces and 
territories in which the REIT is a reporting issuer; 

“SEDAR” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Senior Indebtedness” has the meaning ascribed thereto under “Description of the Debentures – Subordination”; 

“SIFT” means a SIFT trust or a SIFT partnership as defined in the SIFT Rules; 

“SIFT Rules” means the amendments to the Tax Act proclaimed in force on June 22, 2007, as amended, that 
implement the changes announced as part of the Tax Fairness Plan proposed by Finance on October 31, 2006 which 
modify the tax treatment of SIFTs and the tax treatment of their unitholders in the manner described above under 
“Certain Canadian Federal Income Tax Considerations — SIFT Rules”; 

“Special Voting Unit” means a special voting unit of the REIT; 

“subsidiary” has the meaning ascribed thereto in Ontario Securities Commission Rule 45-501 –  Ontario 
Prospectus and Registration Exemptions; 

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as amended; 

“TFSA” means tax-free savings account;  

“Transfer Agent” means Computershare Investor Services Inc., at its principal office in Toronto, Ontario; 

“Trustees” means the trustees from time to time of the REIT; 

“TSX” means the Toronto Stock Exchange; 

“Underwriters” has the meaning ascribed thereto on the cover page of this Prospectus; 

“Underwriting Agreement” has the meaning ascribed thereto on the cover page of this Prospectus, as described 
under “Plan of Distribution”; 

“Unit Interest Payment Election” has the meaning ascribed thereto under “Description of the Debentures – 
Interest Payment Election”; 

“Unitholder” means a holder of Units and any reference to a Unitholder in the context of such Unitholder’s right to 
vote at a meeting of Unitholders also includes a holder of Special Voting Units;  

“Units” means trust units of the REIT; 

“U.S. Securities Act” means the United States Securities Act of 1933, as amended; and 

“Vital Trust” has the meaning ascribed thereto under “Notice Regarding Information Concerning Other Public 
Entities”. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this 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 REIT at 284 King Street East, Toronto, Ontario, M5A 
1K4, Attention: Corporate Secretary (telephone: 416-366-2000).  In addition, copies of the documents incorporated 
by reference herein may be obtained from the securities commissions or similar authorities in the provinces and 
territories of Canada electronically on SEDAR, at www.sedar.com. 

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

(a) the annual information form of the REIT dated March 10, 2015 for the year ended December 31, 
2014 (the “Annual Information Form”); 

(b) the audited annual financial statements of the REIT for the years ended December 31, 2014 and 
2013, together with the notes thereto and the auditor’s report on the consolidated statement of 
financial position of the REIT as at December 31, 2014, the consolidated statements of income 
and comprehensive income, changes in Unitholders’ equity and cash flows for the year then 
ended; 

(c) management’s discussion and analysis of financial condition and results of operations of the REIT 
for the years ended December 31, 2014 and 2013 (the “2014 MD&A”); 

(d) the unaudited condensed consolidated interim financial statements of the REIT for the three and 
six months ended June 30, 2015 and June 30, 2014 (the “Q2 Interim Financial Statements”); 

(e) management’s discussion and analysis of results of operations and financial condition of the REIT 
for the three and six months ended June 30, 2015 (the “Q2 Interim MD&A”); 

(f) the material change report of the REIT dated and filed on March 18, 2015 in connection with the 
announcement of the Combination Transaction; 

(g) the material change report of the REIT dated and filed on May 25, 2015 in connection with the 
closing of the Combination Transaction; 

(h) the material change report of the REIT dated and filed on September 28, 2015 in connection with 
the Offering; 

(i) the annual information form of NWI dated and filed on March 10, 2015 for the year ended 
December 31, 2014 (the “NWI AIF”); 

(j) the audited annual financial statements of NWI for the years ended December 31, 2014 and 2013, 
together with the notes thereto and the auditor’s report on the consolidated statement of financial 
position of NWI as at December 31, 2014, the consolidated statements of income and 
comprehensive income, changes in unitholders’ equity and cash flows for the year then ended; 

(k) management’s discussion and analysis of financial condition and results of operations of NWI for 
the years ended December 31, 2014 and 2013; 

(l) the material change report of NWI dated and filed on February 6, 2015 in connection with the 
closing of the internalization of management of NWI; 

(m) the material change report of NWI dated and filed on March 18, 2015 in connection with the 
announcement of the Combination Transaction; 

(n) the material change report of NWI dated and filed on May 25, 2015 in connection with the closing 
of the closing of the Combination Transaction; 

(o) the term sheet dated September 21, 2015, filed on SEDAR in connection with the Offering (the 
“Marketing Materials”); 
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(p) the joint management information circular of the REIT and NWI dated April 7, 2015 sent to 
Unitholders (including Unitholders that were former unitholders of NWI) in connection with the 
respective annual and special meetings of the unitholders of the REIT and NWI held on May 5, 
2015 (the “Information Circular”), but excluding the disclosure in the following sections or 
subsections of the Information Circular:  

i. Letter to Unitholders at page (i) of the Information Circular; 

ii. Letter to NWI unitholders at page (iii) of the Information Circular; 

iii. “NWH & NWI Voting Unitholders – Questions and Answers about the Arrangement and the 
NWH Meeting & NWI Meeting” at page 12 of the Information Circular; 

iv. “Summary” at page 22 of the Information Circular; 

v. “The Arrangement” at page 33 of the Information Circular; 

vi. “Information Relating to the Combined REIT” at page 53 of the Information Circular; except 
for “Management of the Combined REIT” at page 72 of the Information Circular; “Combined 
REIT Declaration of Trust” at page 79 of the Information Circular and “The Combined REIT's 
Relationship with NWVP” at page 81 of the Information Circular, which, for clarity, are 
incorporated by reference into the Prospectus; 

vii. “The Arrangement Agreement” at page 83 of the Information Circular; 

viii. “Regulatory Matters” at page 92 of the Information Circular; 

ix. “Eligibility for Investment in Canada” at page 94 of the Information Circular; 

x. “Certain Canadian Federal Income Tax Considerations” at page 94 of the Information Circular; 

xi. “NWH Documents Incorporated by Reference” at page 110 of the Information Circular; 

xii. “NWI Documents Incorporated by Reference” at page 116 of the Information Circular; 

xiii. “Rights of Dissent” at page 122 of the Information Circular; 

xiv. “Interests of Experts of NWI and NWH” at page 123 of the Information Circular; 

xv. “Consent of BMO Nesbitt Burns Inc.” at page 125 of the Information Circular; 

xvi. “Consent of National Bank Financial Inc." at page 126 of the Information Circular; 

xvii. “Consent of Canaccord Genuity Corp.” at page 127 of the Information Circular; 

xviii. Appendix A - Glossary of Defined Terms (to the extent defined terms are not used in the 
sections that are incorporated by reference into the Prospectus); 

xix. Appendix B – Unaudited Pro Forma Condensed Combined Financial Statements of the 
Combined REIT; 

xx. Appendix C – Arrangement Resolution; 

xxi. Appendix D – NWH Resolution; 

xxii. Appendix E – Plan of Arrangement; 

xxiii. Appendix F – Interim Order; 

xxiv. Appendix G – Originating Application; 

xxv. Appendix H – Canaccord Genuity Formal Valuation and NWH Fairness Opinion; 

xxvi. Appendix I – BMO Capital Markets NWI Fairness Opinion; 

xxvii. Appendix J – NBF NWI Fairness Opinion; 
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xxviii. Appendix M – DUP Amendment Resolution; 

xxix. Appendix N – DUP Reservation Resolution; 

xxx. Appendix O – Blackline Showing Proposed Changes to the Amended and Restated NWH 
Declaration of Trust; 

xxxi. Appendix P – Section 191 of the ABCA; 

(collectively, the “Excluded Sections”). 

The Excluded Sections have not been incorporated by reference into, and do not form a part of, this 
Prospectus since: (i) comparable and updated disclosure is included elsewhere in the Prospectus; or (ii) such sections 
contain specific information relating to the Combination Transaction which closed on May 15, 2015 and do not 
pertain to the Offering. See “Exemptions from National Instrument 44-101”. The remaining portions of the 
Information Circular which are directly relevant to the REIT’s unitholders are incorporated by reference into this 
Prospectus. 

Any documents of the type described in Item 11 of Form 44-101F1 – Short Form Prospectus Distributions 
which are filed by the REIT with the Securities Commissions or similar authorities in the provinces and territories of 
Canada subsequent to the date of this Prospectus and prior to the termination of this distribution shall be deemed to 
be incorporated by reference in this Prospectus. 

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

MARKETING MATERIALS 

The Marketing Materials are not part of this Prospectus to the extent that the contents of the Marketing 
Materials have been modified or superseded by a statement contained in this Prospectus. Any template version of 
“marketing materials” (as defined in National Instrument 41-101 - General Prospectus Requirements) filed after the 
date of this short form prospectus and before the termination of the distribution under the Offering (including any 
amendments to, or an amended version of, the Marketing Materials) is deemed to be incorporated into this 
Prospectus. 
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SUMMARY OF THE OFFERING 

This summary is qualified by, and should be read in conjunction with, the detailed information contained 
elsewhere in this Prospectus. For a more complete description of the terms of the Debentures, see “Description of 
the Debentures”. 

Issue: $50,000,000 aggregate principal amount of Debentures. The REIT has granted the Over-
Allotment Option entitling the Underwriters to purchase up to an additional $7,500,000 
aggregate principal amount of Debentures, in whole or in part and from time to time, at any 
time up to 30 days following the Closing Date to cover over-allocations, if any, and for 
market stabilization purposes. 

Price: $1,000 per Debenture. 

Maturity Date: October 31, 2020. 

Interest: 5.50% per annum, which will be payable in semi-annual payments in arrears on the last day 
in April and October in each year (or the immediately following business day if any Interest 
Payment Date would not otherwise be a business day), commencing on April 30, 2016. The 
first interest payment on the Debentures will include accrued and unpaid interest for the 
period from the Closing Date to, but excluding, April 30, 2016. On the Maturity Date, the 
Debentures may, at the option of the REIT, be repaid in cash or Units. See “Description of 
the Debentures — General.” 
Unless an Event of Default (as defined herein) has occurred and is continuing, the REIT may 
elect, at any time and from time to time, subject to applicable regulatory approval, to satisfy 
all or part of its obligation to pay interest on the Debentures, on the date that such interest is 
payable under the Indenture (as defined herein) (i) in cash; (ii) by delivering Units to the 
Debenture Trustee (as defined herein), for sale, to satisfy the interest obligations in 
accordance with the Indenture, in which event holders of the Debentures will be entitled to 
receive a cash payment equal to the interest payable from the proceeds of the sale of such 
Units; or (iii) any combination of (i) and (ii) above. See “Description of the Debentures — 
Interest Payment Election.” 

Conversion:  The Debentures will be convertible at the holder’s option into fully-paid, non-assessable and 
freely-tradeable Units at any time prior to the close of business on the earliest of (i) the last 
business day before the Maturity Date; or (ii) if called for redemption, the business day 
immediately preceding the date specified by the REIT for redemption of the Debentures, at 
the Conversion Price of $11.25 per Unit, being a conversion rate of approximately 88.8889 
Units for each $1,000 principal amount of Debentures, subject to adjustment in certain 
events in accordance with the Indenture. No adjustment will be made for distributions on 
Units issuable upon conversion or for interest accrued on Debentures surrendered for 
conversion. The REIT will not be required to make adjustments to the Conversion Price 
unless the cumulative effect of such adjustment would change the Conversion Price by at 
least 1%. 
Holders converting their Debentures will receive accrued and unpaid interest thereon for the 
period from the last Interest Payment Date prior to the date of conversion to and including 
the last record date declared for determining the Unitholders entitled to receive distributions 
on Units prior to such conversion. In the event that distributions have been suspended (or 
notice has been given of such suspension), then in addition to the applicable number of Units 
to be received on conversion, a holder will be entitled to receive accrued and unpaid interest 
for the period from the last Interest Payment Date prior to the date of conversion to, but 
excluding, the date of conversion. See “Description of the Debentures — Conversion 
Privilege.” 

Redemption:  The Debentures will not be redeemable on, or before October 31, 2018, except in the event 
of the satisfaction of certain conditions after a Change of Control (as defined herein) has 
occurred. On and after November 1, 2018 to, and including October 31, 2019, the 
Debentures will be redeemable, in whole or in part from time to time at the option of the 
REIT, at a price equal to the principal amount thereof plus accrued and unpaid interest to, 
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but excluding, the date fixed for redemption on not more than 60 days’ and not less than 30 
days’ prior written notice, provided that the Current Market Price on the date on which 
notice of redemption is given is not less than 125% of the Conversion Price. On or after 
November 1, 2019 and prior to the Maturity Date, the Debentures will be redeemable, in 
whole or in part from time to time at the option of the REIT, at a price equal to the principal 
amount thereof plus accrued and unpaid interest to, but excluding, the date fixed for 
redemption on not more than 60 days’ and not less than 30 days’ prior written notice. See 
“Description of the Debentures — Redemption and Purchase.”  

Payment of 
Principal Amount 
in Units: 

The REIT may, at its option, on not more than 60 days’ and not less than 30 days’ prior 
notice and subject to applicable regulatory approval and provided that no Event of Default 
has occurred and is continuing, elect to satisfy its obligation to pay, in whole or in part, the 
principal amount of the Debentures which are to be redeemed or the principal amount of the 
Debentures which are due on the Maturity Date, as the case may be, by issuing freely-
tradeable Units to the holders of the Debentures. The number of Units to be issued will be 
determined by dividing the aggregate principal amount of the outstanding Debentures which 
are to be redeemed or which have matured, as the case may be, by 95% of the Current 
Market Price on the date fixed for redemption or the Maturity Date, as the case may be. Any 
accrued and unpaid interest to, but excluding the redemption date or Maturity Date, as the 
case may be, on the Debentures which are to be redeemed or which have matured, as the 
case may be, will be paid in cash. See “Description of the Debentures — Payment Upon 
Redemption or Maturity.” 

Change of Control:  Within 30 days following the occurrence of a Change of Control, the REIT will be required 
to make a Debenture Offer for all of the then outstanding Debentures for a price equal to 
101% of the principal amount of such Debentures plus accrued and unpaid interest to, but 
excluding, the date of purchase. Holders of Debentures may accept the Debenture Offer in 
whole or in part. A “Change of Control” will be defined in the Indenture as the acquisition 
by any person, or group of persons acting jointly or in concert, of voting control or direction 
over an aggregate of 75% or more of the then outstanding Units and securities convertible 
into or carrying the right to acquire Units. 
If 90% or more of the aggregate principal amount of the Debentures outstanding on the date 
that the REIT gives notice of a Change of Control to the Debenture Trustee have been 
tendered for purchase on the date that the Debenture holders must announce their decision to 
tender, the REIT shall have the right to redeem all of the remaining Debentures on such date 
at the price that 90% or more of the principal amount of the Debentures were tendered. See 
“Description of the Debentures — Change of Control.”  

Current Market 
Price: 

“Current Market Price” means the volume weighted average trading price for the Units on 
the TSX for the 20 consecutive trading days ending five trading days prior to the applicable 
date.  

Use of Proceeds: The net proceeds from this offering will be used to repay existing indebtedness (which may 
include Brazil term loans, the REIT’s current Acquisition Facility and/or the REIT’s New 
Zealand credit facilities), thus improving the REIT’s cost of debt and debt maturity profile 
without increasing its aggregate indebtedness (before taking into account transaction costs). 
The REIT anticipates that any unallocated funds from the net proceeds of the Offering will 
be invested in investment savings accounts with major Canadian chartered banks until the 
capital is deployed or to reduce additional indebtedness. This investment strategy is similar 
to that currently in place for the REIT in respect of its unallocated capital that is projected to 
be required in the short to mid-term. See “Use of Proceeds”. 

Rank and 
Subordination: 

The Debentures will be direct, subordinated, unsecured obligations of the REIT and will 
rank pari passu with each other debenture, including the Outstanding Debentures, except for 
sinking fund provisions (if any) applicable to different series of debentures, and will be 
subordinate to all Senior Indebtedness (as defined in the Indenture and summarized herein) 
of the REIT.  
The payment of the principal of, and interest on, the Debentures will be subordinated in right 
of payment in the circumstances set forth in the Indenture, to the prior payment in full of all 
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Senior Indebtedness (as defined in the Indenture and summarized herein). See “Description 
of the Debentures — Subordination.” 

Events of Default: The Indenture will provide that an event of default (“Event of Default”) in respect of the 
Debentures will occur if any one or more of the following described events has occurred and 
is continuing with respect to the Debentures: (a) failure for 15 days to pay interest on the 
Debentures when due; (b) failure to pay principal or premium, if any, on the Debentures 
when due whether at maturity, upon redemption, by declaration or otherwise (whether such 
payment is due in cash, Units or other securities or property or a combination thereof); (c) a 
decree or order of a court having jurisdiction is entered adjudging the REIT a bankrupt or 
insolvent under the Bankruptcy and Insolvency Act (Canada) or any other bankruptcy, 
insolvency or analogous laws, or issuing sequestration or process of execution against, or 
against any substantial part of, the property of the REIT, or appointing a receiver of, or of 
any substantial part of, the property of the REIT or ordering the winding-up or liquidation of 
its affairs, and any such decree or order continues unstayed and in effect for a period of 60 
days; (d) the REIT institutes proceedings to be adjudicated a bankrupt or insolvent, or 
consents to the institution of bankruptcy or insolvency proceedings against it under the 
Bankruptcy and Insolvency Act (Canada) or any other bankruptcy, insolvency or analogous 
laws, or consents to the filing of any such petition or to the appointment of a receiver of, or 
of any substantial part of, the property of the REIT or makes a general assignment for the 
benefit of creditors, or admits in writing its inability to pay its debts generally as they 
become due; (e) a resolution is passed for the winding-up or liquidation of the REIT, except 
in the course of carrying out or pursuant to a transaction in respect of which certain 
conditions are duly observed and performed; (f) after the date of the Indenture, any 
proceedings with respect to the REIT are taken with respect to a compromise or arrangement 
with respect to creditors of the REIT generally, under the applicable legislation of any 
jurisdiction; (g) default in the delivery, when due, of all cash and any Units or other 
consideration payable on conversion with respect to the Debentures, which default continues 
for 15 days; (h) the REIT fails to comply with the restrictions on amalgamation, merger and 
sale of certain assets as set out in the Indenture; or (i) default in the observance or 
performance of a material covenant contained in certain sections of the Indenture regarding 
covenants of the REIT by the REIT for a period of 30 days after notice in writing has been 
given by the Debenture Trustee to the REIT specifying such default and requiring the REIT 
to remedy such default. If an Event of Default has occurred and is continuing, the Debenture 
Trustee may, in its discretion, and shall, upon request of holders of not less than 25% in 
principal amount of the Debentures issued under the Indenture, declare the principal of and 
interest on all outstanding Debentures issued under the Indenture to be immediately due and 
payable. In certain cases, the holders of Debentures representing more than 50% of the 
outstanding principal amount of the Debentures issued under the Indenture may, on behalf of 
the holders of all the Debentures issued under the Indenture, waive any Event of Default 
and/or cancel any such declaration upon such terms as such holders shall prescribe. See 
“Description of the Debentures — Events of Default.” 

Form and 
Denomination: 

The Debentures will be issued in minimum denominations of $1,000 and any integral 
multiples thereof. 

Global Debentures: Except in certain limited circumstances, the Debentures will be issued in “book-entry only” 
form and must be purchased or transferred through a participant in the depository service of 
CDS. On the closing of the Offering, the Debenture Trustee will cause the Debentures to be 
delivered to CDS and registered in the name of its nominee. The Debentures will be 
evidenced by one or more book-entry only global certificates. Registration of interests in and 
transfers of the Debentures will be made only through the depository service of CDS. See 
“Description of the Debentures — Book-Entry System for Debentures”. 

Governing Law: The Debentures and the Indenture under which the Debentures will be issued will be 
governed by and construed in accordance with the laws of the Province of Ontario and the 
laws of Canada applicable therein. 

Risk Factors: See “Risk Factors” and the other information included in or incorporated by reference in this 
Prospectus for a discussion of the factors that should be carefully considered before making 
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a decision to invest in the Debentures. 
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BUSINESS OF THE REIT 

The REIT is an unincorporated, open-ended real estate investment trust established pursuant to the 
Declaration of Trust under the laws of the Province of Ontario. The REIT’s head and registered office is located at 
284 King Street East, Toronto, Ontario, M5A 1K4. 

The REIT owns a portfolio of international healthcare real estate infrastructure comprised of interests in a 
diversified portfolio of 122 income-producing properties and approximately 7.8 million square feet of gross leasable 
area located throughout major markets in Canada, Brazil, Germany, Australia and New Zealand. The REIT's 
portfolio of medical office buildings, clinics, and hospitals is characterized by long term indexed leases and stable 
occupancies. With a fully integrated and aligned senior management team, the REIT leverages approximately 180 
professionals across nine offices in five countries to serve as a long term real estate partner to leading healthcare 
operators.  

The REIT employs an experienced real estate management team and benefits from a broad network of  
relationships and commercial property and financing expertise within the healthcare focused real estate industry. 

The REIT holds its Canadian property portfolio indirectly through NHP LP and its international property 
portfolio indirectly through NWI LP. 

NWVP indirectly owns approximately 34% (approximately 29% on a fully-diluted basis assuming 
conversion of the REIT’s Outstanding Debentures and redemption of its deferred units) of the REIT through a 
combination of Units and Class B LP Units. Paul Dalla Lana, Chairman and Chief Executive Officer of the REIT, 
owns 100% of NWVP.  NWVP is also party to certain contractual arrangements with the REIT that relate to the 
appointment of trustees, pre-emptive rights and registration rights. 

The REIT’s objectives are to:  

• manage its investments to provide stable, sustainable and growing cash flows through investments in 
healthcare real estate globally; 

• build a diversified, growth-oriented global portfolio of healthcare properties based on an initial 
portfolio of investments in Australasia, Brazil, Germany and Canada; 

• capitalize on internal growth and seek accretive healthcare real estate acquisition opportunities in its 
target international markets, with a focus primarily on Australasia, Brazil, Germany and Canada; and 

• grow the value of its assets and maximize the long-term value of its Units through active and efficient 
management. 

In the normal course, the REIT is engaged in discussions with respect to the possible acquisition and 
financing of new assets, the possible disposition and refinancing of existing assets and its capital structure. Some of 
these acquisitions, dispositions and financings may be material to the REIT and may involve the granting of security 
on existing assets and/or equity of the REIT. The REIT expects to continue negotiations in respect of these matters 
and will actively pursue these and other opportunities as they become available. However, there can be no assurance 
that any of these discussions will result in definitive agreements and, if they do, what the terms or timing of any 
acquisition, disposition, financing or refinancing would be. 

RECENT DEVELOPMENTS 

Normal Course Issuer Bid 

On June 29, 2015 the REIT announced its intention to make a normal course issuer bid (“NCIB”) for a 
portion of its Units as appropriate opportunities arise from time to time.  On July 13, 2015, the TSX approved the 
NCIB. The REIT intends to acquire up to a maximum of 4,762,579 of its Units, or approximately 10% of its public 
float, for cancellation over the next 12 months. As of the date of the Prospectus, the REIT has purchased 683,800 
Units at an average price of $8.0089 per Unit under the NCIB. 
 

16 



  

The REIT began to purchase Units on July 16, 2015 and the bid will terminate 12 months from such date, 
or such earlier time as the REIT completes its purchases pursuant to the NCIB or provides notice of termination. The 
REIT believes that the repurchase by the REIT of a portion of outstanding Units is an appropriate use of resources 
and is in the best interests of the REIT. 
 
Germany Mortgages Refinancing 
 

In August 2015, the REIT completed the refinancing of mortgages secured against five of the REIT’s 
properties located in Berlin and Fulda, Germany. The refinancing replaced the previous mortgages with an 
outstanding balance of $44.8 million (€32.2 million) as at June 30, 2015, weighted average interest rate of 2.27% 
and weighted average term to maturity of 2.42 years. The new financing represents five first mortgages totaling 
$48.5 million (€34.9 million), bearing interest rates ranging from 1.42% to 2.11% (weighted average interest rate of 
1.65%) and terms ranging from 5-10 years representing a weighted average term of 6.67 years.  

 
Sale of Peterborough Property 

On September 22, 2015, as part of the REIT’s previously disclosed portfolio repositioning strategy, the 
REIT completed the sale of the Alexander Medical Building in Peterborough at a purchase price of approximately 
$5,300,000.  Alexander Medical Building comprises approximately 30,000 square feet of rentable area.  

USE OF PROCEEDS 

The estimated net proceeds of the Offering, after deducting the Underwriters’ Fee payable to the 
Underwriters and the estimated expenses of the Offering, will be $47,125,000. If the Over-Allotment Option is 
exercised in full, the net proceeds to be received from the Offering by the REIT, after deducting the Underwriters’ 
Fee payable to the Underwriters and the estimated expenses of the Offering, will be $54,343,750. The REIT intends 
to use the net proceeds of the Offering, after payment of the expenses of the Offering, to repay existing indebtedness 
(which may include Brazil term loans, the REIT’s current Acquisition Facility and/or the REIT’s New Zealand 
credit facilities), thus improving its cost of debt and debt maturity profile without increasing its aggregate 
indebtedness (before taking into account transaction costs). While the REIT has not yet determined what 
indebtedness will be repaid with the net proceeds of the Offering, indebtedness to be repaid will have been incurred 
or assumed by the REIT as part of the Combination Transaction, and was previously incurred by NWI for the 
purposes of acquiring a direct or indirect interest in healthcare real estate assets. The REIT anticipates that any 
unallocated funds from the net proceeds of the Offering will be invested in investment savings accounts with major 
Canadian chartered banks until the capital is deployed or to reduce additional indebtedness. This investment strategy 
is similar to that currently in place for the REIT in respect of its unallocated capital that is projected to be required in 
the short to mid-term. 

DESCRIPTION OF THE DEBENTURES 

The following is a summary of the material attributes and characteristics of the Debentures. This summary 
does not purport to be complete and is subject to, and qualified in its entirety by, reference to the terms of the 
Indenture.  In the event of any inconsistency between the terms and conditions of the Debentures as set out in this 
Prospectus and such terms and conditions as set out in the Indenture, the terms and conditions set out in the 
Indenture will prevail. 

General 

The Debentures will be issued under the Indenture to be entered into between the REIT and the Debenture 
Trustee on or prior to the Closing Date. The Debentures will be limited to the aggregate principal amount of 
$50,000,000 (plus the aggregate principal amount of any Debentures issuable upon exercise of the Over-Allotment 
Option). The REIT may, however, from time to time, without the consent of the holders of the Outstanding 
Debentures of the REIT, issue debentures in addition to the Debentures offered hereby. 

The Debentures will be dated as of the Closing Date and will mature on the Maturity Date. The Debentures 
will be issuable only in denominations of $1,000 and integral multiples thereof and will bear interest from and 
including the date of issue at 5.50% per annum, which will be payable semi-annually in arrears on April 30 and 
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October 31 in each year, commencing on April 30, 2016. The first interest payment will include interest accrued 
from the Closing Date to, but excluding, April 30, 2016. 

The principal amount of the Debentures will be payable in lawful money of Canada or at the option of the 
REIT and subject to applicable regulatory approval, by the issuance of Units as further described under “Payment 
upon Redemption or Maturity”. The interest on the Debentures is payable in lawful money of Canada including, at 
the option of the REIT and subject to applicable regulatory approval, in accordance with the Unit Interest Payment 
Election as described under “Interest Payment Election”. 

The Debentures will be direct obligations of the REIT and will not be secured by any mortgage, pledge, 
hypothec or other charge. The Debentures will rank pari passu with each other debenture including the Outstanding 
Debentures, except for sinking fund provisions (if any) applicable to different series of debentures and will be 
subordinated and postponed in right to other liabilities of the REIT as described under “Subordination”. The 
Indenture will not restrict the REIT from incurring additional indebtedness for borrowed money or from mortgaging, 
pledging or charging its properties to secure any indebtedness. 

TSX Listing 

The TSX has conditionally approved the listing of the Debentures (including the Debentures issuable 
pursuant to the Over-Allotment Option) and the Units issuable on the conversion of the Debentures offered under 
this Prospectus. Listing is subject to the REIT fulfilling all of the listing requirements of the TSX. 

Conversion Privilege 

The Debentures will be convertible at the holder’s option into fully paid Units at any time prior to the close 
of business on the earlier of the business day immediately preceding the Maturity Date and the business day 
immediately preceding the date specified by the REIT for redemption of the Debentures, at the Conversion Price, 
being $11.25 per Unit and representing a conversion rate of approximately 88.8889 Units for each $1,000 principal 
amount of Debentures, subject to adjustment upon the occurrence of certain events in accordance with the provisions 
of the Indenture. Notwithstanding the foregoing, no Debenture may be converted on the last business day preceding 
an Interest Payment Date or the Maturity Date. 

Holders converting their Debentures will receive accrued and unpaid interest thereon for the period from 
the last Interest Payment Date prior to conversion (or the date of issue of the Debentures if no interest has yet been 
paid by the REIT) to and including the last record date declared for determining the Unitholders entitled to receive 
distributions on Units prior to such conversion. In the event that distributions have been suspended (or notice has 
been given of such suspension), then in addition to the applicable number of Units to be received on conversion, a 
holder will be entitled to receive accrued and unpaid interest for the period from the last Interest Payment Date prior 
to the date of conversion to, but excluding, the date of conversion. If all conversion rights attaching to the 
Debentures are exercised and assuming the Over-Allotment Option is exercised in full, the REIT will be required to 
issue approximately 5,111,111 Units, subject to anti-dilution adjustments. 

Subject to the provisions thereof, the Indenture will provide for the adjustment of the Conversion Price in 
certain events including: (a) the subdivision or consolidation of the outstanding Units; (b) the distribution of Units or 
securities exchangeable or convertible into Units to holders of all or substantially all of the outstanding Units by way 
of distribution or otherwise; (c) the issuance of options, rights or warrants to all or substantially all holders of Units 
entitling them to acquire Units or other securities convertible into Units at a price per Unit less than 95% of the 
Current Market Price on the record date for such issuance; and (d) the distribution to all holders of Units of any 
securities or assets. There will be no adjustment of the Conversion Price in respect of certain events described in (b), 
(c) or (d) above if the holders of the Debentures are allowed to participate as though they had converted their 
Debentures prior to the applicable record date or effective date, as the case may be. The REIT will not be required to 
make adjustments in the Conversion Price unless the cumulative effect of such adjustments would change the 
Conversion Price by at least 1%. 

In the case of any reclassification or capital reorganization (other than a change resulting from 
consolidation or subdivision) of the Units or in the case of any consolidation, amalgamation, merger, arrangement, 
acquisition or business combination of the REIT with or into any other entity, or in the case of any sale or 
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conveyance of the properties and assets of the REIT as, or substantially as, an entirety to any other entity, or a 
liquidation or termination of the REIT, the terms of the conversion privilege shall be adjusted so that each holder of 
a Debenture will, after such reclassification, capital reorganization, consolidation, amalgamation, merger, 
arrangement, acquisition, business combination, sale, conveyance, liquidation or termination, be entitled to receive 
that number of Units or other securities or property on the exercise of the conversion right that such holder would be 
entitled to receive if, on the effective date thereof, it had been the registered holder of the number of Units into 
which the Debenture was convertible prior to the effective date of such reclassification, capital reorganization, 
consolidation, amalgamation, merger, arrangement, acquisition, business combination, sale, conveyance, liquidation 
or termination. 

No fractional Units will be issued on any conversion but in lieu thereof the REIT will satisfy fractional 
interests by a cash payment equal to the Current Market Price on the relevant date of any fractional interest. 

Redemption and Purchase 

The Debentures may not be redeemed by the REIT on, or prior to October 31, 2018 (except in certain 
limited circumstances following a Change of Control). On or after November 1, 2018 to, and including, October 31, 
2019, the Debentures may be redeemed by the REIT, in whole or in part from time to time, at the option of the REIT 
on not more than 60 days, and not less than 30 days, prior notice at a price equal to their principal amount plus 
accrued and unpaid interest thereon up to, but excluding, the date fixed for redemption, provided that the Current 
Market Price on the date on which the notice of redemption is given is not less than 125% of the Conversion Price. 
On or after November 1, 2019 and prior to the Maturity Date, the Debentures may be redeemed in whole or in part 
from time to time at the option of the REIT on not more than 60 days and not less than 30 days prior notice at a price 
equal to their principal amount plus accrued and unpaid interest thereon up to, but excluding, the date fixed for 
redemption. 

In the case of redemption of less than all of the Debentures, the Debentures to be redeemed will be selected 
by the Debenture Trustee on a pro rata basis or in such other manner as the Debenture Trustee deems equitable. 

Provided that no Event of Default has occurred and is continuing, and subject to applicable laws, the REIT 
will have the right under the Indenture to purchase Debentures in the market in the ordinary course, by tender or by 
private contract. 

Payment upon Redemption or Maturity 

On the date of redemption or on the Maturity Date, the REIT will repay the indebtedness represented by the 
Debentures by paying to the Debenture Trustee in lawful money of Canada an amount equal to the aggregate 
principal amount of the outstanding Debentures which are to be redeemed or which have matured, as applicable, 
together with accrued and unpaid interest thereon up to, but excluding, the date fixed for redemption or Maturity 
Date, as applicable. The REIT may, at its option, on not more than 60 days, and not less than 30 days, prior notice, 
subject to applicable regulatory approval and provided no Event of Default has occurred and is continuing, elect to 
satisfy its obligation to pay the principal amount of the Debentures which are to be redeemed or the principal 
amount of the Debentures which are due on the Maturity Date, in whole or in part, as the case may be, by issuing 
freely tradeable Units to the holders of the Debentures. Any accrued and unpaid interest up to, but excluding, the 
date fixed for redemption or Maturity Date, as applicable, will be paid in cash. The number of Units to be issued will 
be determined by dividing the aggregate principal amount of the outstanding Debentures which are to be redeemed 
or which have matured by 95% of the Current Market Price on the date fixed for redemption or the Maturity Date, as 
applicable. 

No fractional Units will be issued on redemption or maturity but in lieu thereof the REIT shall satisfy 
fractional interests by a cash payment equal to the Current Market Price on the date fixed for redemption or the 
Maturity Date, as the case may be, of any fractional interest. 

Cancellation 

All Debentures redeemed or purchased by the REIT will be surrendered to the Debenture Trustee, will be 
cancelled and may not be reissued or resold. 
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Subordination 

The payment of the principal of, and interest on, the Debentures will be subordinated and postponed in 
right of payment, as set forth in the Indenture, to the prior payment in full of all Senior Indebtedness. “Senior 
Indebtedness” will be defined in the Indenture as the principal of and interest on and other amounts in respect of all 
indebtedness (including any indebtedness to trade creditors) for borrowed money of the REIT (whether outstanding 
at the date of the Indenture or thereafter created, incurred, assumed or guaranteed), other than indebtedness 
evidenced by the Debentures and all other existing and future debentures and indebtedness which, by the terms of 
the contract or instrument creating or evidencing the indebtedness, or pursuant to which the indebtedness is 
outstanding, is expressed to be pari passu with, or subordinate in right of payment to, the Debentures.  

Subject to statutory or preferred exceptions or as may be specified by the terms of any particular securities, 
each debenture issued under the Indenture, including the Debentures, will rank pari passu with each other debenture, 
including the Outstanding Debentures, except for sinking fund provisions (if any) applicable to different series of 
debentures. 

The Indenture will provide that in the event of any insolvency or bankruptcy proceedings, or any 
receivership, liquidation, reorganization or other similar proceedings relative to the REIT, or to its property or 
assets, or in the event of any proceedings for voluntary liquidation, dissolution or other winding-up of the REIT, 
whether or not involving insolvency or bankruptcy, or any marshalling of the assets and liabilities of the REIT, those 
holders of Senior Indebtedness will receive payment in full before the holders of Debentures will be entitled to 
receive any payment or distribution of any kind or character, whether in cash, property or securities, which may be 
payable or deliverable in any such event in respect of any of the Debentures or any unpaid interest accrued thereon. 

The Indenture will also provide that the REIT will not make any payment, and the holders of the 
Debentures will not be entitled to demand, institute proceedings for the collection of, or receive any payment or 
benefit (including without any limitation by set-off, combination of accounts or realization of security or otherwise 
in any manner whatsoever) on account of indebtedness represented by the Debentures: (a) in a manner inconsistent 
with the terms (as they exist on the date of issue) of the Debentures; (b) at any time when a default, an event of 
default that is continuing or an acceleration has occurred under any credit facility of the REIT, as amended, restated 
or replaced from time to time; or (c) at any time when a default with respect to any Senior Indebtedness permitting 
the holders thereof to accelerate the maturity thereof has occurred under the Senior Indebtedness and is continuing 
and the notice of the event of default has been given by or on behalf of the holders of Senior Indebtedness to the 
REIT, unless the Senior Indebtedness has been repaid in full. The fact that payment is prohibited will not prevent the 
failure to make such payment from being an Event of Default.  

The Debentures will also be effectively subordinate to claims of creditors of the REIT and the REIT’s 
subsidiaries relating to all indebtedness, liabilities and obligations of the REIT or its subsidiaries for the payment of 
which the REIT is responsible or liable, whether absolutely or contingently. Specifically, the Debentures will be 
subordinated and postponed in right of payment to the prior payment in full of all indebtedness under any credit 
facility of the REIT. 

Change of Control 

Within 30 days following the occurrence of a Change of Control, the REIT will be required to make an 
offer in writing to purchase all of the Debentures then outstanding (the “Debenture Offer”), at a price equal to 
101% of the principal amount thereof plus accrued and unpaid interest thereon up to, but excluding, the date of 
purchase (the “Debenture Offer Price”). A “Change of Control” will be defined in the Indenture as the acquisition 
by any person, or group of persons acting jointly or in concert, of voting control or direction over an aggregate of 
75% or more of the then outstanding Units and securities convertible into or carrying the right to acquire Units. 

The Indenture will contain notification and repurchase provisions requiring the REIT to give written notice 
to the Debenture Trustee of the occurrence of a Change of Control within 30 days of such event together with the 
Debenture Offer. The Debenture Trustee will thereafter promptly mail to each holder of Debentures a notice of the 
Change of Control together with a copy of the Debenture Offer to repurchase all the outstanding Debentures. 
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If 90% or more of the aggregate principal amount of the Debentures outstanding on the date of the giving 
of notice of the Change of Control to the Debenture Trustee have been tendered to the REIT pursuant to the 
Debenture Offer, the REIT will have the right to redeem all the remaining Debentures at the Debenture Offer Price. 

Notice of such redemption must be given by the REIT to the Debenture Trustee within ten days following 
the expiry of the Debenture Offer, and as soon as possible thereafter, by the Debenture Trustee to the holders of the 
Debentures not tendered pursuant to the Debenture Offer. 

Interest Payment Election 

Unless an Event of Default has occurred and is continuing, the REIT may elect, from time to time, subject 
to applicable regulatory approval, to satisfy its obligation to pay interest on the Debentures (the “Interest 
Obligation”), on an Interest Payment Date, (i) in cash; (ii) by delivering sufficient freely tradeable Units to the 
Debenture Trustee, for sale, to satisfy the Interest Obligation on the Interest Payment Date, in which event holders of 
the Debentures will be entitled to receive a cash payment equal to the interest payable from the proceeds of the sale 
of such Units (the “Unit Interest Payment Election”); or (iii) any combination of (i) and (ii) above. 

The Indenture will provide that, upon the REIT making a Unit Interest Payment Election, the Debenture 
Trustee shall: (i) accept delivery from the REIT of Units; (ii) accept bids with respect to, and consummate sales of, 
such Units, each as the REIT shall direct in its absolute discretion through the investment banks, brokers or dealers 
identified by the REIT; (iii) invest the proceeds of such sales in securities issued or guaranteed by the Government 
of Canada which mature prior to the applicable Interest Payment Date, and use the proceeds received from 
investment in such permitted government securities, together with any additional cash provided by the REIT, to 
satisfy the Interest Obligation; and (iv) perform any other action necessarily incidental thereto. 

The Indenture will set forth the procedures to be followed by the REIT and the Debenture Trustee in order 
to effect the Unit Interest Payment Election. If a Unit Interest Payment Election is made, the sole right of a holder of 
Debentures in respect of interest will be to receive a cash payment equal to the interest owed on their Debentures 
from the Debenture Trustee out of the proceeds of the sale of Units (plus any amount received by the Debenture 
Trustee from the REIT) in full satisfaction of the Interest Obligation, and the holder of such Debentures will have no 
further recourse to the REIT in respect of the Interest Obligation. 

Neither the REIT’s making of the Unit Interest Payment Election nor the consummation of sales of Units 
will: (a) result in the holders of the Debentures not being entitled to receive on the applicable Interest Payment Date 
cash in an aggregate amount equal to the interest payable on such Interest Payment Date; or (b) entitle such holders 
to receive any Units in satisfaction of the Interest Obligation. 

The TSX has not approved, conditionally or otherwise, the listing of any Units issued pursuant to the Unit 
Interest Payment Election. Such approval would be sought by the REIT in the event it elects to make a Unit Interest 
Payment Election. 

Events of Default 

The Indenture will provide that an event of default (“Event of Default”) in respect of the Debentures will 
occur if any one or more of the following described events has occurred and is continuing with respect to the 
Debentures: (a) failure for 15 days to pay interest on the Debentures when due; (b) failure to pay principal or 
premium, if any, on the Debentures when due whether at maturity, upon redemption, by declaration or otherwise 
(whether such payment is due in cash, Units or other securities or property or a combination thereof); (c) a decree or 
order of a court having jurisdiction is entered adjudging the REIT a bankrupt or insolvent under the Bankruptcy and 
Insolvency Act (Canada) or any other bankruptcy, insolvency or analogous laws, or issuing sequestration or process 
of execution against, or against any substantial part of, the property of the REIT, or appointing a receiver of, or of 
any substantial part of, the property of the REIT or ordering the winding-up or liquidation of its affairs, and any such 
decree or order continues unstayed and in effect for a period of 60 days; (d) the REIT institutes proceedings to be 
adjudicated a bankrupt or insolvent, or consents to the institution of bankruptcy or insolvency proceedings against it 
under the Bankruptcy and Insolvency Act (Canada) or any other bankruptcy, insolvency or analogous laws, or 
consents to the filing of any such petition or to the appointment of a receiver of, or of any substantial part of, the 
property of the REIT or makes a general assignment for the benefit of creditors, or admits in writing its inability to 
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pay its debts generally as they become due; (e) a resolution is passed for the winding-up or liquidation of the REIT, 
except in the course of carrying out or pursuant to a transaction in respect of which certain conditions are duly 
observed and performed; (f) after the date of the Indenture, any proceedings with respect to the REIT are taken with 
respect to a compromise or arrangement with respect to creditors of the REIT generally, under the applicable 
legislation of any jurisdiction; (g) default in the delivery, when due, of all cash and any Units or other consideration 
payable on conversion with respect to the Debentures, which default continues for 15 days; (h) the REIT fails to 
comply with the restrictions on amalgamation, merger and sale of certain assets as set out in the Indenture; or (i) 
default in the observance or performance of a material covenant contained in certain sections of the Indenture 
regarding covenants of the REIT by the REIT for a period of 30 days after notice in writing has been given by the 
Debenture Trustee to the REIT specifying such default and requiring the REIT to remedy such default. If an Event 
of Default has occurred and is continuing, the Debenture Trustee may, in its discretion, and shall, upon request of 
holders of not less than 25% of the principal amount of the Debentures issued under the Indenture, declare the 
principal of and interest on all outstanding Debentures issued under the Indenture to be immediately due and 
payable. In certain cases, the holders of Debentures representing more than 50% of the outstanding principal amount 
of the Debentures issued under the Indenture may, on behalf of the holders of all the Debentures issued under the 
Indenture, waive any Event of Default and/or cancel any such declaration upon such terms as such holders shall 
prescribe. 

Offers for Debentures 

The Indenture will contain provisions to the effect that if an offer is made for Debentures, which would be 
a take-over bid for Debentures within the meaning of Multilateral Instrument 62-104 “Take-Over Bids and Issuer 
Bids” if Debentures were considered equity securities and not less than 90% of the debentures issued under the 
Indenture (other than debentures held at the date of the take-over bid by or on behalf of the offeror or associates or 
affiliates of the offeror) are taken up and paid for by the offeror, the offeror will be entitled to acquire the debentures 
issued under the Indenture held by the holders of debentures issued under the Indenture who did not accept the offer 
on the terms offered by the offeror. 

Modification 

The rights of the holders of the Debentures as well as any other series of debentures that may be issued 
under the Indenture may be modified in accordance with the terms of the Indenture. For that purpose, among others, 
the Indenture will contain certain provisions which will make binding on all holders of Debentures resolutions 
passed at meetings of the holders of Debentures by votes cast thereat by holders of Debentures representing not less 
than 662/3% of the principal amount of the Debentures present at the meeting or represented by proxy, or rendered by 
instruments in writing signed by the holders of not less than 662/3% of the principal amount of the Debentures. In 
certain cases, the modification will, instead or in addition, require assent by the holders of the required percentage of 
debentures of each affected series. 

Book-Entry System for Debentures 

The Debentures will be issued in “book-entry only” form and must be purchased or transferred through a 
participant in the depository service of CDS (a “Participant”). On the Closing Date, the Debenture Trustee will 
cause the Debentures to be delivered to CDS and registered in the name of its nominee. 

Unless the book-entry only system is terminated as described below, a purchaser acquiring a beneficial 
interest in the Debentures (a “Beneficial Debenture Owner”) will not be entitled to receive a certificate for 
Debentures, or, unless requested, for the Units issuable on the conversion of the Debentures. Purchasers of 
Debentures will not be shown on the records maintained by CDS, except through a Participant. 

Beneficial interests in Debentures 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 Debentures are purchased in accordance with the practices and procedures of that registered dealer. In 
addition, registration of interests in and transfers of the Debentures will be made only through the depository service 
of CDS. 
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Investors should be aware that they (subject to the situations described below): (a) may not have 
Debentures registered in their name; (b) may not have physical certificates representing their interest in the 
Debentures; (c) may not be able to sell the Debentures to institutions required by law to hold physical certificates for 
securities they own; and (d) may be unable to pledge Debentures as security. 

The Debentures will be issued to Beneficial Debenture Owners thereof in fully registered and certificate 
form (the “Debenture Certificates”) only if: (a) required to do so by applicable law, including where a Debenture 
Certificate requires the addition of a legend under applicable securities laws; (b) the book-entry only system ceases 
to exist; (c) CDS advises the Debenture Trustee that CDS is no longer willing or able to properly discharge its 
responsibilities as depository with respect to the Debentures and the REIT is unable to locate a qualified successor; 
(d) the REIT, at its option, decides to terminate the book-entry only system through CDS; or (e) after the occurrence 
of an Event of Default that is continuing, Participants acting on behalf of Beneficial Debenture Owners representing, 
in the aggregate, more than 25% of the aggregate principal amount of the Debentures then outstanding advise CDS 
in writing that the continuation of a book-entry only system through CDS is no longer in their best interest provided 
the Debenture Trustee has not waived the Event of Default in accordance with the terms of the Indenture. 

Upon the occurrence of any of the events described in the immediately preceding paragraph, the Debenture 
Trustee must notify CDS, for and on behalf of Participants and Beneficial Debenture Owners, of the availability 
through CDS of Debenture Certificates. Upon surrender by CDS of any global certificates representing the 
Debentures, and receipt of instructions from CDS for the new registrations, the Debenture Trustee will deliver the 
Debentures in the form of Debenture Certificates and thereafter the REIT will recognize the holders of such 
Debenture Certificates as Debenture holders under the Indenture. 

Interest on the Debentures will be paid directly to CDS while the book-entry only system is in effect. If 
Debenture Certificates are issued, interest will be paid by cheque drawn on the REIT and sent by prepaid mail to the 
registered holder or by such other means as may become customary for the payment of interest. Payment of 
principal, including payment in the form of Units if applicable, and the interest due, at maturity or on a redemption 
date, will be paid directly to CDS while the book-entry only system is in effect. If Debenture Certificates are issued, 
payment of principal, including payment in the form of Units if applicable, and interest due, at maturity or on a 
redemption date, will be paid upon surrender thereof at any office of the Debenture Trustee or as otherwise specified 
in the Indenture. 

Neither the REIT nor the Underwriters will assume any liability for: (a) any aspect of the records relating to 
the Beneficial Debenture Owners or the Debentures held by CDS or any payments relating thereto; (b) maintaining, 
supervising or reviewing any records relating to the Debentures; 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 Debenture Owners must look 
solely to Participants for any payments relating to the Debentures, paid by or on behalf of the REIT to CDS. 

Governing Law 

Each of the Indenture and the Debentures will be governed by, and construed in accordance with, the laws 
of the Province of Ontario and the federal laws of Canada applicable therein applicable to contracts executed and to 
be performed entirely in such Province. 

DESCRIPTION OF UNITS  

See the section entitled “Declaration of Trust and Description of Units” in the Annual Information Form 
for a description of the terms and provisions of the Units. As at October 1, 2015, there were 52,559,735 Units issued 
and outstanding (as well as 19,188,063 Special Voting Units).   

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the REIT as at June 30, 2015, the pro forma 
consolidated capitalization of the REIT as at June 30, 2015 after giving effect to i) the Offering (but without giving 
effect to the exercise of the Over-Allotment Option), ii) the net changes in mortgages as a result of the Germany 
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mortgages refinancing and sale of Peterborough property (see “Recent Developments”), and iii) the cancellation of 
Trust Units pursuant to the REIT’s NCIB (see “Recent Developments”); and the pro forma consolidated 
capitalization of the REIT as at June 30, 2015 after giving effect to i) the Offering (but without giving effect to the 
exercise of the Over-Allotment Option), ii) the net changes in mortgages as a result of the Germany mortgages 
refinancing and sale of Peterborough property (see “Recent Developments”), iii) the cancellation of Trust Units 
pursuant to the REIT’s NCIB (see “Recent Developments”), and iv) the repayment of indebtedness with the proceeds 
thereof. The table should be read in conjunction with the financial statements and notes thereto incorporated by 
reference in this Prospectus.  

 As at June 30, 2015 As at June 30, 2015 As at June 30, 2015 

(in Canadian dollars (000’s)) (unaudited) 

(unaudited— pro forma after 
giving effect to the Offering 
and Recent Developments) 

(unaudited— pro forma after 
giving effect to the Offering, 
Recent Developments and the 

repayment of debt (4)) 

Indebtedness    
Mortgages and loans payable ....   $1,282,878 $1,281,593 $1,234,468 
6.50% Debentures (NWI) ..........   $22,600 $22,600 $22,600 
7.50% Debentures (NWI) ..........   $17,675 $17,675 $17,675 
7.25% Debentures (NWI) $38,750 $38,750 $38,750 
5.25% Debentures (NWH) $40,250 $40,250 $40,250 
Debentures .................................   $- $50,000 $50,000 
Deferred consideration ..............   $38,136 $38,136 $38,136 
    
Class B LP Units    
Class B LP Units(1) ....................   $152,929 $152,929 $152,929 
    
Unitholders’ Equity(2)     
Units ..........................................   $487,107 $481,617 $481,617 
(Authorized – unlimited)(3)    
Total Capitalization .................   $2,080,325 $2,123,550 $2,076,425 

____________________ 
Notes: 

1. Issued (actual as at June 30, 2015) – 19,188,063; Issued (pro forma as at June 30, 2015 after giving effect to the Offering ) – 19,188,063. 
Each Class B LP Unit is also attached to a Special Voting Unit.  

2. Excluding non-controlling interests. 
3. Issued (actual as at June 30, 2015) – 52,912,530; Issued (pro forma as at June 30, 2015 after giving effect to the Offering and Recent 

Developments  – 52,228,730. 
4. Assumes net proceeds from the offering of $47,125,000 are used for the reduction of existing debt. 
 

EARNINGS COVERAGE 

The following table sets forth the adjusted earnings coverage ratios for the year ended December 31, 2014 
and the 12-month period ended June 30, 2015. The earnings coverage ratios set forth below were prepared in 
accordance with applicable Canadian disclosure requirements derived from NWI’s interim condensed unaudited 
consolidated financial statements for the three and six months ended June 30, 2014, NWI’s audited consolidated 
financial statements for the year ended December 31, 2014, NWI’s interim condensed unaudited consolidated 
financial statements for the three months ended March 31, 2015, and the Q2 Interim Financial Statements. The 
Combination Transaction was accounted for as a business combination. While the REIT was the legal acquirer in the 
Combination Transaction, NWI was the accounting acquirer.  The foregoing earnings coverage ratios were 
calculated on the same basis where NWI is the accounting acquirer. For further information regarding such 
accounting treatment, please see the Interim MD&A.  

 
12-month period ended  

June 30, 2015 Year ended December 31, 2014 
Earnings Coverage Ratio 4.43x 0.48x 
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12-month period ended  

June 30, 2015 Year ended December 31, 2014 
Adjusted Earnings Coverage Ratio(1) 4.59x 0.20x 
As Reported   
Earnings Coverage Ratio 4.43x 0.48x 
Earnings before interest and income 
taxes as above 

$182,817,000 $14,176,000 

Less: Interest Requirement(2) $41,222,000 $29,313,000 
Earnings Coverage $141,595,000 ($15,137,000) 
   
Adjusted(1)   
Earnings Coverage Ratio 4.59x 0.20x 
Earnings before interest and income 
taxes as above 

$179,942,000 $11,301,000 

Less: Interest Requirement(2) $39,234,000 $56,651,000 
Earnings Coverage $140,709,000 ($45,350,000) 
(1) Adjusted figures are non-IFRS measures. 
(2) The adjusted earnings coverage ratios have been calculated to include (i) the pro forma effect of the Offering, including the carrying charges 

for the Debentures of $2,750,000 and Offering issuance costs of $2,875,000, (ii) the assumption that all of the net proceeds of the Offering 
were used to repay outstanding indebtedness currently owing in Brazil that carries an interest rate of 8.95% (see “Use of Proceeds”), and  
(iii) the refinancing of German mortgages and the transfer of the Peterborough property mortgage (see “Recent Developments”). For the 
year ended December 31, 2014 the adjusted earnings coverage ratio has been further adjusted for changes in the REIT's debt pursuant to the 
Combination Transaction including (i) the acquisition of the REIT's outstanding debt, and (ii) the repayment of certain of NWI's outstanding 
debt, both calculated as if it had occurred effective January 1, 2014. 

 
The REIT’s adjusted interest requirements, after giving pro forma effect to the Offering and adjustments 

detailed in note (2) above amounted to $56,651,000 for the 12-month period ended December 31, 2014 and 
$39,234,000 for the 12-month period ended June 30, 2015. The REIT’s adjusted earnings before interest and income 
tax for the 12-month period ended December 31, 2014 was $11,301,000, which is 0.20 times the REIT’s adjusted 
interest requirements for this period. The REIT’s adjusted earnings before interest and income tax for the 12-month 
period ended June 30, 2015 was $179,942,000, which is 4.59 times the REIT’s adjusted interest requirements for 
this period. The REIT would have required an additional $45,350,000 in earnings before interest and income tax for 
the 12-month period ended December 31, 2014 in order to achieve an adjusted earnings coverage ratio of 1.00 for 
that period.  

The “Earnings before interest and income taxes” calculations above do not adjust for material non-cash 
items, as described in the financial statements of the REIT and NWI that are incorporated by reference into this 
Prospectus. Also, while such calculations adjust for the interest expense associated with indebtedness incurred as 
part of the Combination Transaction, they do not adjust for any increase in earnings resulting from the Combination 
Transaction. The failure to adjust for these items collectively had the effect of understating the earnings coverage 
ratios presented above for the 12-month period ended December 31, 2014. 

PRIOR SALES 

The following table sets forth the details regarding all issuances of Units, including issuances of all 
securities convertible into Units for the 12-month period prior to the date of this Prospectus.  

Trust Units and Class B LP Units  

Date of Issuance Security Issued Reason for Issuance  
Number of 

Securities Issued 
Price per 
Unit ($)  

October 15, 2014 Units Pursuant to the DRIP 27,976 9.72 

October 16, 2014 Units Conversion of Deferred Units to 
Units 22,950 9.70 

November 14, Units Pursuant to the DRIP 28,427 9.57 
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Date of Issuance Security Issued Reason for Issuance  
Number of 

Securities Issued 
Price per 
Unit ($)  

2014 
December 15, 2014 Units Pursuant to the DRIP 31,533 8.77 
January 15, 2015 Units Pursuant to the DRIP 29,772 9.46 
February 13, 2015 Units Pursuant to the DRIP 30,711 9.39 
March 13, 2015 Units Pursuant to the DRIP 32,273 9.19 
April 15, 2015 Units Pursuant to the DRIP 33,994 9.15 
May 15, 2015 Units Pursuant to the DRIP 37,266 8.76 
May 15, 2015 Units Combination Transaction 17,907,902 8.65 

May 15, 2015 
Class B LP Units 
/ Special Voting 
Units 

Combination Transaction 19,188,063 
8.65 

May 21, 2015 Units Conversion of Deferred Units to 
Units 2,620 8.74 

June 15, 2015 Units Pursuant to the DRIP 44,738 8.23 

June 16-22, 2015 Units Conversion of Deferred Units to 
Units 21,241 8.47 

July 15, 2015 Units Pursuant to the DRIP 51,384 7.66 

July 16, 2015 Units Conversion of Deferred Units to 
Units 70,366 7.68 

August 17, 2015 Units Pursuant to the DRIP 51,401 8.03 

August 17, 2015 Units Conversion of Deferred Units to 
Units 1,519 8.01 

September 1, 2015 Units Conversion of Deferred Units to 
Units 33,175 8.21 

September 15, 
2015 Units Pursuant to the DRIP 51,161 8.08 

 

Deferred Units 

Date of Issuance Security Issued Reason for Issuance  
Number of 

Securities Issued 
Price per 
Unit ($)  

September 30, 
2014 Deferred Units Trustee Compensation 5,451 9.91 

October 15, 2014 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 2,648 9.42 

October 15, 2014 Deferred Units Executive Compensation 21,991 9.72 
November 14, 
2014 Deferred Units Deferred Units Issued in Lieu of 

Cash Distributions 2,533 9.31 

November 28, 
2014 Deferred Units Deferred Units Cancelled 7,005 9.09 

December 15, 2014 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 2,733 8.52 

December 31, 2014 Deferred Units Trustee Compensation 8,307 8.66 

January 15, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 2,629 9.14 

February 13, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 2,605 9.09 

March 13, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 2,297 9.06 

March 23, 2015 Deferred Units Executive Compensation 79,854 9.06 
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Date of Issuance Security Issued Reason for Issuance  
Number of 

Securities Issued 
Price per 
Unit ($)  

March 31, 2015 Deferred Units Trustee Compensation 8,867 9.08 

April 15, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 3,019 8.90 

May 15, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 3,192 8.48 

May 15, 2015 Deferred Units Combination Transaction 2,196,979 8.65 

June 15, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 21,743 8.07 

June 30, 2015 Deferred Units Trustee Compensation 14,250 8.06 
July 9, 2015 Deferred Units Trustee Compensation 8,546 8.78 

July 15, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 23,219 7.42 

August 17, 2015 Deferred Units Deferred Units Issued in Lieu of 
Cash Distributions 21,777 7.77 

September 15, 
2015 Deferred Units Deferred Units Issued in Lieu of 

Cash Distributions 21,438 7.85 

 

 
TRADING PRICE AND VOLUME 

The Units are listed on the TSX and are quoted under the symbol “NWH.UN”. The following table sets 
forth, for the 12-month period before the date of this Prospectus, the market price ranges and trading volumes for the 
Units on the TSX.  

Period High Low Volume 
 $ $  
October 2014 10.02 9.52 983,677 
November 2014 10.00 9.04 1,098,145 
December 2014 9.29 8.20 1,423,081 
January 2015 9.67 9.22 982,236 
February 2015 10.03 9.03 1,066,864 
March 2015 10.05 8.60 1,329,631 
April; 2015 9.32 8.90 1,054,141 
May 2015 9.11 8.48 1,577,857 
June 2015 8.71 7.61 3,016,574 
July 2015 8.25 7.60 2,926,500 
August 2015 8.40 7.45 1,562,361 
September 2015 8.79 7.86 1,640,669 
October 1, 2015 8.16 7.95 73,848 
 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the REIT has agreed to create, issue and sell, and the 
Underwriters have severally agreed to purchase on the Closing Date, $50,000,000 aggregate principal amount of 
5.50% convertible unsecured subordinated debentures, for an aggregate gross consideration of $50,000,000, payable 
in cash to the REIT, in accordance with the terms of the Underwriting Agreement, by the Underwriters against 
delivery of the Debentures on the Closing Date. The Underwriters will receive an aggregate fee of $1,875,000 (or 
3.75% of the gross proceeds of the Offering) in consideration for their services in connection with the Offering. The 
Offering Price of the Debentures was determined by negotiation between the REIT and the Underwriters.  

The REIT has granted the Underwriters the Over-Allotment Option, exercisable in whole or in part at any 
time up to 30 days after the closing of the Offering, to purchase up to $7,500,000 additional principal amount of 
Debentures at the Offering Price. If the Over-Allotment Option is exercised in full, the total price to the public, the 
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Underwriters’ Fee and the net proceeds to the REIT, before deducting the expenses of the Offering, will be 
$57,500,000, $2,156,250 and $55,343,750, respectively. This Prospectus also qualifies the grant of the Over-
Allotment Option and the issuance of Debentures on the exercise of the Over-Allotment Option. A purchaser who 
acquires Debentures forming part of the Over-Allotment Option acquires those Debentures under this prospectus, 
regardless of whether the Underwriters’ over-allotment position is ultimately filled through the exercise of the Over-
Allotment Option or secondary market purchases. 

The TSX has conditionally approved the listing of the Debentures (including the Debentures issuable 
pursuant to the Over-Allotment Option) and the Units issuable on the conversion of the Debentures offered under 
this Prospectus. Listing is subject to the REIT fulfilling all of the listing requirements of the TSX. The Units into 
which the Debentures are convertible, the 5.50% Debentures, the 6.50% Debentures, the 7.50% Debentures and the 
7.25% Debentures (as defined herein) are listed for trading on the TSX under the symbols “NWH.UN”, 
“NWH.DB”, “NWH.DB.A”, “NWH.DB.B” and “NWH.DB.C”, respectively.  The price of the Units, the 5.50% 
Debentures, the 6.50% Debentures, the 7.50% Debentures and the 7.25% Debentures on the TSX at the close of 
business on September 18, 2015 (the last full trading day prior to the announcement of the Offering) was $8.52, 
$99.50, $100.50, $101.75 and $100.00, respectively. The price of the Units, the 5.50% Debentures, the 6.50% 
Debentures, the 7.50% Debentures and the 7.25% Debentures on the TSX at the close of business on October 1, 
2015 (the last trading day prior to the date of this Prospectus) was $8.16, $99.00, $101.25, $101.75 and $100.00, 
respectively.  

The obligations of the Underwriters under the Underwriting Agreement are several, not joint nor joint and 
several. If one or more of the Underwriters fail to purchase their applicable percentages of the aggregate principal 
amount of the Debentures, the other Underwriters may, but are not obligated to, purchase on a pro rata basis all, but 
not less than all, of the aggregate principal amount of the Debentures which would otherwise have been purchased 
by the refusing Underwriter. 

The obligations of the Underwriters under the Underwriting Agreement are conditional and may be 
terminated at their discretion pursuant to the “disaster out”, “regulatory out”, “tax out” and “material adverse change 
out” provisions in the Underwriting Agreement. The Underwriters are, however, obligated to take up and pay for all 
of the securities if any of the securities are purchased under the Underwriting Agreement. The Underwriters are 
entitled under the Underwriting Agreement to indemnification by the REIT against certain liabilities and expenses. 

The Underwriters propose to offer the Debentures initially at the Offering Price stated on the cover page of 
this Prospectus. After the Underwriters have made a reasonable effort to sell all of the Debentures offered under this 
Prospectus at that price, the initially stated Offering Price may be decreased, and further changed from time to time, 
by the Underwriters to an amount not greater than the initially stated Offering Price and, in such case, the 
compensation realized by the Underwriters will be decreased by the amount that the aggregate price paid by the 
purchasers for the Debentures is less than the gross proceeds paid by the Underwriters to the REIT. However, in no 
event will the REIT receive net proceeds, before deducting expenses of the Offering, of less than $962.50 per 
Debenture. 

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

The Underwriting Agreement provides that the REIT will not create, issue or sell (or agree or announce any 
such agreement to create, issue or sell), directly or indirectly, (except in certain limited circumstances) any equity 
securities or other securities convertible into equity securities, without the prior written consent of the Lead 
Underwriters, on behalf of the Underwriters, for a period of 90 days following the Closing Date, such consent not to 
be unreasonably withheld or delayed, other than: (i) in connection with the issuance of securities issued as 
consideration or partial consideration for the acquisition of real property or assets from an arm's length vendor, (ii) 
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in connection with the issuance of securities to trustees, officers, employees and consultants under the REIT’s 
deferred unit plan or other securities based compensation arrangements, (iii) to satisfy existing instruments already 
issued as of the date hereof (including without limitation trust indentures relating to the REIT's outstanding 
convertible debentures), or (iv) pursuant to the DRIP. 

Paul Dalla Lana has agreed not to sell, or enter into any agreement to sell (or announce any of the 
foregoing) any securities of the REIT held by him (or his affiliates), for a period of 90 days after the Closing Date, 
without the prior written consent of the Lead Underwriters, such consent not to be unreasonably withheld. 
Notwithstanding the foregoing, nothing shall prevent Paul Dalla Lana from transferring securities of the REIT (a) to 
an affiliate, (b) in connection with an internal reorganization, (c) for tax planning purposes, including in connection 
with charitable activities, or in connection with a control distribution completed in accordance with Section 2.8 of 
National Instrument 45-102 — Resale of Securities, provided however, that the aggregate number of Units that may 
be gifted or sold pursuant to this exception in clause (c) cannot exceed 600,000 Units; (d) pursuant to a pledge as 
security for indebtedness owing to a bona fide lender and/or any sale of the securities upon such lender realizing on 
such security; or (e) pursuant to a bona fide take-over bid or any other similar transaction made generally to all 
Unitholders. 

This Offering is being made in each of the provinces and territories of Canada. The Debentures and the 
Units issuable upon conversion, redemption or maturity of the Debentures 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, or 
to, or for the account or benefit of, a U.S. person (as defined in Regulation S of the U.S. Securities Act). 
Accordingly, the Debentures and the Units issuable upon conversion, redemption or maturity of the Debentures may 
not be offered, sold or delivered within the United States, and each Underwriter has agreed that it will not offer, sell 
or deliver the Debentures and the underlying Units within the United States except in certain transactions exempt 
from the registration requirements of the U.S. Securities Act and applicable state securities laws. In addition, until 
40 days after the commencement of the Offering, any offer or sale of the Debentures offered hereby or underlying 
Units issuable upon conversion, redemption or maturity of the Debentures within the United States by any dealer 
(whether or not participating in the Offering) may violate the registration requirements of the U.S. Securities Act 
and applicable state securities laws. 

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Debentures in the 
United States or to, or for the account or benefit of, U.S. persons. 

A book-based system global certificate evidencing the Debentures will be issued to the Underwriters for 
deposit with CDS on the Closing Date. The global certificate will be held by, or on behalf of, CDS as custodian of 
such certificate for CDS participants, and registered in the name of CDS. The name in which a global certificate is 
issued is for the convenience of the book-based system only and will have no bearing on the beneficial ownership of 
the Debentures. CDS participants include securities brokers and dealers, banks and trust companies. An investor 
who purchases Debentures will therefore receive only a customer confirmation from the registered dealer who is a 
CDS participant and through whom the Debentures are purchased. See “Description of the Debentures – Book-Entry 
System for Debentures”. 

Closing of the Offering is expected to take place on October 9, 2015 but may be such other date as the 
REIT and the Underwriters may agree (but not later than 42 days after the date of the receipt for the (final) short 
form prospectus). 

RELATIONSHIP BETWEEN THE REIT AND THE UNDERWRITERS 

BMO Nesbitt Burns Inc. and RBC Dominion Securities Inc. are wholly-owned subsidiaries of banks which 
are lenders to the REIT pursuant to the Credit Facility. The Credit Facility consists of a revolving line of credit 
facility for up to $50 million, together with a revolving letter of credit facility for up to $5 million, each of which 
secured by a pool of first mortgages on certain of the REIT’s properties. Affiliates of each of BMO Nesbitt Burns 
Inc., RBC Dominion Securities, National Bank Financial Inc., CIBC World Markets Inc., TD Securities Inc. and 
Manulife Securities Incorporated are each mortgage lenders to the REIT in an aggregate amount of approximately 
$212.4 million under various first mortgages on certain of the REIT’s portfolio properties. Consequently, the REIT 
may be considered a connected issuer of such Underwriters for the purposes of the securities regulations of certain 
Canadian provinces. As of the date of this prospectus, the REIT is in compliance with the terms of the Credit 
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Facility and the mortgages described in this paragraph. Since the date the indebtedness was incurred under the 
Credit Facility, the value of the Credit Facility has increased from $35 million to $50 million and the value of the 
collateral granted as security for the indebtedness has increased. Since the entering into of the various mortgages 
described in this paragraph, the value of the collateral granted as security for the indebtedness has increased. The 
financial position of the REIT has changed over the period of the indebtedness set out herein as set out in it 
publically filed financial statements. The Underwriters have advised that the decision to underwrite the Offering was 
made independently of the banks and the banks had no influence as to the determination of the terms of the 
distribution. The Underwriters will not receive any benefit in connection with this Offering other than the 
Underwriters’ Fee payable by the REIT.  

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS  

In the opinion of Goodmans LLP, counsel to the REIT, and Bennett Jones LLP, counsel to the 
Underwriters, the following is a summary of the principal Canadian federal income tax considerations under the Tax 
Act generally applicable as of the date hereof to the acquisition, holding and disposition of Debentures acquired 
under this Offering or any Units acquired under the terms of the Debentures (collectively, the “Securities”) by a 
holder who acquires Debentures pursuant to this Offering. This summary is applicable to a holder who, for the 
purposes of the Tax Act and at all relevant times, is or is deemed to be resident in Canada, deals at arm’s length with 
and is not affiliated with the REIT and holds the Securities as capital property (in this section, referred to as a 
“Holder”). The Securities generally will be capital property to a Holder provided that the Holder does not hold the 
Securities in the course of carrying on a business and has not acquired them in a transaction or transactions 
considered to be an adventure or concern in the nature of trade. Certain Holders who might not otherwise be 
considered to hold their Securities as capital property may, in certain circumstances, be entitled to make an 
irrevocable election in accordance with subsection 39(4) of the Tax Act to have such Securities, and any other 
“Canadian security” (as defined in the Tax Act) owned in the taxation year in which the election is made and in 
subsequent taxation years, deemed to be capital property.  Holders who do not hold their Securities as capital 
property should consult their own tax advisors regarding their particular circumstances. 

This summary does not apply to a Holder: (i) that is a “financial institution” subject to the mark-to-market 
rules; (ii) that is a “specified financial institution”; (iii) that is a partnership; (iv) an interest in which would be a “tax 
shelter investment”; (v) that has elected to determine its “Canadian tax results” in a foreign currency pursuant to the 
“functional currency” reporting rules; or (vi) who enters into a “derivative forward agreement” with respect to any 
Securities, all within the meaning of the Tax Act. Such holders should consult their own tax advisors to determine 
the tax consequences to them of the acquisition, holding and disposition of Securities. In addition, this summary 
does not address the deductibility of interest by a purchaser who has borrowed money to acquire Debentures under 
this Offering. 

This summary is based on the facts set out in this Prospectus, the current provisions of the Tax Act, all 
specific proposals to amend the Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) 
prior to the date hereof (“Proposed Amendments”), counsel’s understanding of the current published 
administrative policies and assessing practices of the Canada Revenue Agency (the “CRA”), and a certificate as to 
certain factual matters from an executive officer of the REIT. Except for Proposed Amendments, this summary does 
not take into account or anticipate any changes in law, whether by legislative, governmental or judicial action, nor 
does it take into account other federal or any provincial, territorial or foreign income tax legislation or 
considerations which may differ significantly from the Canadian federal income tax considerations discussed herein. 
No assurance can be given that the Proposed Amendments will be enacted in the form proposed or at all or that the 
CRA will not change its administrative policies.  Amendments to the Tax Act or to the Proposed Amendments could 
significantly alter the tax status of the REIT or the tax consequences of investing in Securities. 

This summary is of a general nature only and is not exhaustive of all possible Canadian federal 
income tax considerations applicable to an investment in Securities. The income and other tax consequences 
of acquiring, holding or disposing of Securities will vary depending on a Holder’s particular status and 
circumstances, including the province or territory in which the Holder resides or carries on business. This 
summary is not intended to be, nor should it be construed to be, legal or tax advice to any prospective Holder 
of Securities. A prospective Holder should consult their own tax advisors for advice with respect to the 
income tax consequences of an investment in Securities in their own circumstances. 
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This summary does not address Canadian federal tax considerations applicable to Non-Residents, 
and Non-Residents should consult their own tax advisors regarding the tax consequences of acquiring, 
holding and disposing of Securities.  Distributions on Securities or amounts paid in respect thereof, whether 
in cash or Units, and the issuance of Units on the conversion, redemption or repayment of Debentures, will be 
paid or issued net of any applicable withholding tax. 

Mutual Fund Trust Status 

This summary assumes the REIT will qualify at all times as a “mutual fund trust” within the meaning of the 
Tax Act. An executive officer of the REIT has advised counsel that it intends to ensure that the REIT will meet the 
requirements necessary for it to qualify as a mutual fund trust at all times. If the REIT were not to qualify as a 
mutual fund trust at all times, the income tax considerations, in certain respects, would be materially and 
adversely different from those described below. 

SIFT Rules and the REIT Exception 

The SIFT Rules effectively tax certain income of a publicly-traded trust or partnership that is distributed to 
its investors on the same basis as would have applied had the income been earned through a taxable corporation and 
distributed by way of dividend to its shareholders. These rules apply to “SIFT trusts”, “SIFT partnerships” (each as 
defined in the Tax Act) and their investors. 

Where the SIFT Rules apply, distributions of a SIFT trust’s “non-portfolio earnings” are not deductible in 
computing the SIFT trust’s net income. Non-portfolio earnings generally are defined as income attributable to a 
business carried on by the SIFT trust in Canada or to income (other than certain dividends) from, and capital gains 
from the disposition of, “non-portfolio properties” (as defined in the Tax Act). The SIFT trust is itself liable to pay 
an income tax on an amount equal to the amount of such non-deductible distributions (grossed up for taxes) at a rate 
that is substantially equivalent to the combined federal and provincial general tax rate applicable to taxable 
Canadian corporations. Such non-deductible distributions paid to a holder of units of the SIFT trust generally are 
deemed to be taxable dividends received by the holder of such units from a taxable Canadian corporation. Such 
deemed dividends will qualify as “eligible dividends” for purposes of the enhanced gross-up and dividend tax credit 
available under the Tax Act to individuals resident in Canada and for purposes of computing a Canadian resident 
corporation’s “general rate income pool” or “low rate income pool”, as the case may be (each as defined in the Tax 
Act). In general, distributions paid as returns of capital will not be subject to the SIFT Rules. 

The REIT will not be considered to be a SIFT trust in respect of a particular taxation year and, accordingly, 
will not be subject to the SIFT Rules in that year, if it qualifies as a “real estate investment trust”, as defined in the 
Tax Act, throughout the year (the “REIT Exception”). The REIT Exception is comprised of a number of technical 
tests and the determination as to whether the REIT qualifies for the REIT Exception in any particular taxation year 
can only be made with certainty at the end of that taxation year. An executive officer of the REIT has advised 
counsel that the REIT expects to qualify for the REIT Exception in 2015 and future years. However, no assurances 
can be given that subsequent investments or activities undertaken by the REIT, or fluctuations in asset values, will 
not result in the REIT failing to qualify for the REIT Exception in 2015 or any subsequent taxation year. In addition, 
the REIT has acquired investments in entities in which it does not have a controlling interest. Even though the REIT 
does not control such entities, their activities and sources of revenue will be relevant in determining whether the 
REIT satisfies the REIT Exception. Accordingly, whether the REIT satisfies the REIT Exception may be beyond its 
control. Counsel expresses no view as to whether the REIT will satisfy the REIT Exception.  If the REIT is subject 
to the SIFT Rules, certain of the income tax considerations described below would, in some respects, be 
materially and adversely different, and the SIFT Rules may have a material adverse effect on the after-tax 
returns of certain Unitholders. 

The remainder of this summary is subject to the SIFT Rules discussed above and assumes that the REIT is 
at all times eligible for the REIT Exception. 

Taxation of the REIT 

Subject to the deemed year end arising in connection with the Combination Transaction, the taxation year 
of the REIT is the calendar year. The REIT must compute its income or loss for each taxation year as though it were 
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an individual resident in Canada. The REIT’s income for a fiscal year for purposes of the Tax Act will include, 
among other things, any net realized taxable gains by the REIT in the year and the REIT’s share of income (or loss, 
subject to its “at risk” amount) of NWI LP and NHP LP  (individually a “Partnership  and collectively, the 
“Partnerships”) as determined in accordance with their  limited partnership agreements, for a fiscal year ending in 
or coincidentally with the fiscal year of the REIT, whether or not such income is distributed to the REIT in the 
taxation year. 

The REIT may deduct from its taxable income amounts which are paid or become payable by it to 
Unitholders in such year. An amount will be considered to be payable in a taxation year if it is paid to a Unitholder 
in the year by the REIT or if a Unitholder is entitled in the year to enforce payment of the amount. Counsel has been 
advised by an executive officer of the REIT that the Trustees’ current intention is to make payable to Unitholders 
each year sufficient amounts such that the REIT generally will not be liable to pay tax under Part I of the Tax Act. 
Where the REIT does not have sufficient cash to distribute such amounts in a particular taxation year, the REIT will 
make one or more in-kind distributions in the form of additional Units. Income of the REIT payable to the 
Unitholders in the form of additional Units generally will be deductible to the REIT in computing its taxable 
income.  

In computing its income or loss, the REIT may deduct administrative costs and other expenses of a current 
nature incurred by it for the purpose of earning income from its business or property, provided such expenses are 
reasonable and otherwise deductible, subject to the applicable provisions of the Tax Act. The REIT may also deduct 
any expenses incurred by it in the course of the issuance of its units on a five-year straight line basis (subject to pro-
ration for short taxation years). 

Cash distributions from each Partnership in excess of income allocated to the REIT by that Partnership 
generally will not be taxable to the REIT. However, the adjusted cost base of the REIT’s limited partnership units of 
that Partnership will be reduced by any such distributions received. If at any time the adjusted cost base of the 
limited partnership units of the Partnerships would become a negative amount, the REIT will be deemed to have 
realized a capital gain equal to such amount. 

A distribution by the REIT of its property upon a redemption of Units will be treated as a disposition by the 
REIT of such property for proceeds of disposition equal to the fair market value thereof. The REIT will realize a 
capital gain (or a capital loss) to the extent that the proceeds from the disposition of the property exceed (or are less 
than) the adjusted cost base of the relevant property and any reasonable costs of disposition. 

Losses incurred by the REIT cannot be allocated to Unitholders but may be deducted by the REIT in the 
future years in accordance with the Declaration of Trust and the Tax Act. In the event the REIT would otherwise be 
liable for tax on its net realized taxable capital gains for a taxation year, it will be entitled for such taxation year to 
reduce (or receive a refund in respect of) its liability for such tax by an amount determined under the Tax Act based 
on the redemption of Units of the REIT during the year (the “capital gains refund”). In certain circumstances, the 
capital gains refund in a particular taxation year may not completely offset the REIT’s tax liability for the taxation 
year arising in connection with the transfer of property in specie to redeeming Holders on the redemption of Units. 
The Declaration of Trust provides that all or a portion of any capital gain or income realized by the REIT in 
connection with such redemptions may, at the discretion of the Trustees, be treated as capital gains or income paid 
to, and designated as capital gains or income of, the redeeming Unitholder. Such income or the taxable portion of 
the capital gain so designated must be included in the income of the redeeming Unitholder (as income or taxable 
capital gains) and will be deductible by the REIT in computing its income. 

Taxation of the Partnerships  

An executive officer of the REIT has advised counsel that it expects that each Partnership will qualify as an 
“excluded subsidiary entity” (as defined in the Tax Act) at all times, such that it will not be subject to tax under the 
Tax Act (including under the SIFT Rules). The remainder of this summary assumes that each Partnership will not be 
subject to the SIFT Rules. If either Partnership were subject to the SIFT Rules, the income tax considerations would 
be materially and adversely different from those described below. 

The Partnerships are not subject to tax under the Tax Act. However, the income or loss of each Partnership 
must be computed for each fiscal year as if it was a separate person resident in Canada, and allocated to its partners 
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on the basis of their respective shares of that income or loss as provided for in its limited partnership agreement. For 
purposes of the Tax Act, each Partnership must compute its income (or losses) in Canadian currency. Where a 
Partnership holds investments denominated in foreign currencies (or incurs indebtedness denominated in foreign 
currencies), gains and losses may be realized by that Partnership as a consequence of fluctuations in the relative 
values of the Canadian and foreign currencies (including on the repayment of such foreign currency indebtedness). 

NWI LP’s income for purposes of the Tax Act will include, among other things, “foreign accrual property 
income” (“FAPI”) realized by an entity that is, or is deemed to be, a “controlled foreign affiliate” (a “CFA”), any 
dividends received as further described below, and the taxable portion of distributions from Vital Trust. It is 
expected that income earned by certain foreign subsidiaries will be FAPI. Any FAPI earned by a CFA of NWI LP 
must be included in computing it’s income for the taxation year of NWI LP in which the taxation year of such 
foreign subsidiary ends, subject to a deduction for grossed-up “foreign accrual tax” as computed in accordance with 
the Tax Act, whether or not NWI LP actually receives a distribution of FAPI in the taxation year, and less certain 
amounts that are otherwise included in income. The adjusted cost base to NWI LP of the common shares of the 
applicable foreign subsidiary will be increased by the net amount so included in the income of NWI LP. At such 
time as NWI LP receives a dividend of amounts that were previously included in its income as FAPI, that dividend 
effectively will not be taxable to NWI LP and there will be a corresponding reduction in the adjusted cost base to 
NWI LP of the common shares of the applicable foreign subsidiary. The Tax Act contains rules applicable to certain 
foreign tax credit generator transactions (the “Foreign Tax Credit Generator Rules”). Under the Foreign Tax 
Credit Generator Rules, the deduction for “foreign accrual tax” may be limited in certain circumstances. No 
assurances can be given that the Foreign Tax Credit Generator Rules will not apply to NWI LP in computing its 
taxable income. If the Foreign Tax Credit Generator Rules apply to NWI LP, NWI LP’s taxable income will 
increase thereby increasing the allocation of income by NWI LP to the REIT and, therefore, the allocation of income 
by the REIT to Unitholders. 

In computing its income or loss, each Partnership may deduct administrative costs and other expenses of a 
current nature incurred by it for the purpose of earning income from its business or property, provided such expenses 
are reasonable and otherwise deductible, subject to the applicable provisions of the Tax Act. Each Partnership may 
also deduct any expenses incurred by it in the course of the issuance of its units on a five-year straight line basis 
(subject to pro-ration for short taxation years). 

If a Partnership incurs a loss for tax purposes, the REIT’s ability to deduct such losses may be limited by 
certain rules in the Tax Act. 

Taxation of Holders of Debentures  

Taxation of Interest on Debentures 

A Holder that is a corporation, unit trust or a trust of which a corporation or a partnership is a beneficiary 
will be required to include in computing its income for a taxation year all interest on the Debentures that accrues (or 
is deemed to accrue) to the Holder to the end of that taxation year (or if the Holder disposes of the Debentures in the 
year, that accrues or is deemed to accrue to it until the time of disposition) or that becomes receivable by or is 
received by the Holder before the end of that taxation year, including on a conversion, redemption or repayment on 
maturity, except to the extent that the Holder included that interest in computing its income for a preceding taxation 
year. 

Any other Holder (including an individual) will be required to include in computing its income for a 
taxation year all interest on the Debentures that is received or receivable by the Holder in that taxation year 
(depending upon the method regularly followed by the Holder in computing income), including on a conversion, 
redemption or repayment on maturity, except to the extent that the Holder included that interest in income for a 
preceding taxation year. Such a Holder may also be required to include in computing its income for a taxation year 
all interest (not otherwise required to be included in income) that accrues or is deemed to accrue on the Holder’s 
Debentures to the end of any “anniversary day” (as defined in the Tax Act). For this purpose, an anniversary day 
means the day that is one year after the day immediately preceding the date of issue of a Debenture, the day that 
occurs at every successive one year interval from that date and the day on which the Debenture is disposed of. 
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Any premium paid by the REIT to a Holder generally will be deemed to be interest received at that time by 
such Holder if such premium is paid by the REIT because of the repayment by it of a Debenture before maturity, but 
only to the extent that such premium can reasonably be considered to relate to, and does not exceed the value on 
such date of, the interest that would have been paid or payable by the REIT on the Debenture for taxation years of 
the REIT ending after that time. 

A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to 
pay an additional refundable tax of 62/3% on its “aggregate investment income” (as defined in the Tax Act), 
including amounts of interest.  

Exercise of Conversion Privilege 

A Holder who converts a Debenture into Units pursuant to the conversion privilege will be considered to 
have disposed of the Debenture for proceeds of disposition equal to the aggregate of the fair market value of the 
Units so acquired at the time of acquisition and the amount of any cash received in lieu of fractional Units (less the 
amount received or deemed to be received on account of interest as discussed above). The Holder may realize a 
capital gain or capital loss, computed as described below under “Dispositions of Debentures”. 

The cost to the Holder of the Units so acquired will be equal to the fair market value thereof at the time of 
acquisition, and must be averaged with the adjusted cost base of all other Units of the Holder held as capital property 
at the time of acquisition for the purpose of calculating the adjusted cost base of such Units to the Holder. 

Redemption or Repayment of Debentures 

If the REIT redeems a Debenture prior to maturity or repays a Debenture upon maturity and the Holder 
does not exercise the conversion privilege prior to such redemption or repayment, the Holder will be considered to 
have disposed of the Debenture for proceeds of disposition equal to the amount received by the Holder on such 
redemption or repayment (less the amount received or deemed to be received on account of interest as discussed 
above). If the Holder receives Units on redemption or repayment, the Holder will be considered to have received 
proceeds of disposition equal to the aggregate of the fair market value of the Units so received at the time of 
acquisition and the amount of any cash received in lieu of fractional Units. The Holder may realize a capital gain or 
capital loss computed as described below under “Dispositions of Debentures”. The cost to the Holder of the Units so 
received will also be equal to the fair market value thereof, and must be averaged with the adjusted cost base of all 
other Units held as capital property at the time of the acquisition for the purpose of calculating the adjusted cost base 
of such Units. 

Dispositions of Debentures 

A disposition or deemed disposition by a Holder of a Debenture (including on a conversion, redemption or 
repayment on maturity of such Debenture) generally will result in the Holder realizing a capital gain (or capital loss) 
equal to the amount by which the proceeds of disposition (adjusted as described below) is greater (or less) than the 
aggregate of the Holder’s adjusted cost base thereof and any reasonable costs of disposition. The tax treatment of 
capital gains and capital losses is generally discussed below under the heading “Taxation of Holders of Units – 
Capital Gains and Capital Losses”. 

Upon such disposition or deemed disposition of a Debenture, interest accrued thereon to the date of 
disposition and not yet due will be included in computing the Holder’s income, except to the extent such amount 
was otherwise included in the Holder’s income, and will be excluded in computing the Holder’s proceeds of 
disposition. 

Taxation of Holders of Units 

REIT Distributions 

A Holder generally will be required to include in computing income for a particular taxation year the 
portion of the net income of the REIT, including net realized taxable capital gains, that is paid or payable to the 
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Holder in that taxation year, whether or not those amounts are received in cash, additional Units or otherwise. Any 
loss of the REIT for purposes of the Tax Act cannot be allocated to, or treated as a loss of, a Holder.  

Provided that the appropriate designations are made by the REIT, net taxable capital gains realized by the 
REIT that are paid or become payable to a Holder will retain their character as taxable capital gains to Holders for 
purposes of the Tax Act. The non-taxable portion of any net realized capital gains of the REIT that is paid or 
payable to a Holder in a year will not be included in computing the Holder’s income for the year. Any other amount 
in excess of the net income of the REIT that is paid or payable to a Holder in a year generally should not be included 
in the Holder’s income for the year. However, such an amount which becomes payable to a Holder (other than as 
proceeds of disposition of Units or any part thereof) will reduce the adjusted cost base of the Units held by such 
Holder. To the extent that the adjusted cost base of a Unit otherwise would be less than zero, the Holder will be 
deemed to have realized a capital gain equal to the negative amount and the Holder’s adjusted cost base of the Units 
will be nil. 

Provided that the appropriate designations are made by the REIT, such portion of its foreign source income 
will retain its character in the hands of a Holder for purposes of the Tax Act. Foreign taxes paid by NWI LP will be 
allocated pursuant to its limited partnership agreement. Each Holder’s share of the “business-income tax” and “non-
business-income tax” paid in a foreign country for a year will be creditable against its Canadian federal income tax 
liability to the extent permitted by the detailed rules contained in the Tax Act. Although the foreign tax credit 
provisions are designed to avoid double taxation, the maximum credit is limited. Because of this, and because of 
timing differences in recognition of expenses and income and other factors, double taxation may arise. 

Under the Foreign Tax Credit Generator Rules, the foreign “business income tax” or “non-business-income 
tax”, each as defined in the Tax Act, for any taxation year may be limited in certain circumstances. No assurances 
can be given that the Foreign Tax Credit Generator Rules will not apply to any Holder. If the Foreign Tax Credit 
Generator Rules apply, a Holder’s foreign tax credits will be limited. 

Disposition of Units 

Upon the disposition or deemed disposition of Units by a Holder, whether on a redemption or otherwise, 
the Holder generally will realize a capital gain (or a capital loss) equal to the amount by which the proceeds of 
disposition are greater (or less) than the aggregate of the Holder’s adjusted cost base of the Units immediately before 
such disposition and any reasonable costs of disposition. 

The adjusted cost base to a Holder of a Unit generally will include all amounts paid by the Holder for the 
Unit subject to certain adjustments and may be reduced by distributions made by the REIT to a Holder of Units as 
described above. The cost of additional Units received in lieu of a cash distribution of income (including net capital 
gains) will be the amount of income (including net capital gains) of the REIT distributed by the issuance of such 
Units. For the purpose of determining the adjusted cost base to a Holder, when a Unit is acquired, the cost of the 
newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the Holder as capital 
property immediately before that acquisition. 

A redemption of Units in consideration for cash or other assets of the REIT, as the case may be, will be a 
disposition of such Units for proceeds of disposition equal to such cash or the fair market value of such other assets, 
as the case may be, less any income or capital gain realized by the REIT in connection with the redemption of those 
Units to the extent such income or capital gain is designated by the REIT to the redeeming Holder. Holders 
exercising the right of redemption consequently will realize a capital gain, or sustain a capital loss, depending upon 
whether such proceeds of disposition exceed, or are exceeded by, the adjusted cost base of the Units redeemed. 
Where income or capital gain realized by the REIT in connection with the distribution of property in specie on the 
redemption of Units has been designated by the REIT to a redeeming Holder, the Holder will be required to include 
in income the income or taxable portion of the capital gain so designated. The cost of any property distributed in 
specie by the REIT to a Holder upon a redemption of Units will be equal to the fair market value of that property at 
the time of the distribution. The Holder will thereafter be required to include in income interest or other income 
derived from the property, in accordance with the provisions of the Tax Act. 
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Capital Gains and Capital Losses 

Generally, one-half of any capital gain realized by a Holder from a disposition or deemed disposition of 
Units and the amount of any net taxable capital gains designated by the REIT in respect of the Holder will be 
included in the Holder’s income under the Tax Act as a taxable capital gain. One-half of any capital loss (an 
“allowable capital loss”) realized on a disposition or deemed disposition of Units will be deducted against any 
taxable capital gains realized by the Holder in the year of disposition, and any excess of allowable capital losses 
over taxable capital gains may be carried back to the three preceding taxation years or forward to any subsequent 
taxation year and applied against net taxable capital gains in those years, subject to the detailed rules contained in 
the Tax Act. 

Refundable Tax 

A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to 
pay an additional refundable tax of 62/3% on its “aggregate investment income” (as defined in the Tax Act), 
including taxable capital gains. 

Alternative Minimum Tax 

A Holder who is an individual or trust (other than certain specified trusts) may have an increased liability 
for alternative minimum tax as a result of capital gains realized on a disposition of Units and net income of the 
REIT, paid or payable, or deemed to be paid or payable, to the Holder and that is designated as taxable dividends 
and net taxable capital gains. 

RISK FACTORS 

An investment in the Debentures is subject to certain risks. Before deciding whether to invest in the 
Debentures, investors should consider carefully the risks relating to the REIT set forth below and in the 
documents incorporated by reference in this Prospectus (including those discussed under the heading “Risk 
Factors” in the NWI AIF and “Risks and Uncertainties” in the Annual Information Form, the 2014 MD&A 
and the Q2 Interim MD&A) and all of the other information in this Prospectus (including, without limitation, 
the documents incorporated by reference). The risks described herein and therein are not the only risks that 
affect the REIT. Other risks and uncertainties that the REIT does not presently consider to be material, or of 
which the REIT is not presently aware, may become important factors that affect the REIT’s future financial 
condition and results of operations. 

Risks Relating to the Offering and the Debentures 

The REIT may not be able to Satisfy Payments of Interest and Principal on the Debentures 

There is no guarantee that the REIT will have sufficient cash available to make interest and principal 
payments on the Debentures on a timely basis or at all. The likelihood that purchasers will receive the payments 
owing to them in connection with the Debentures will be dependent upon the financial health and creditworthiness 
of the REIT and the ability of the REIT to earn revenues. The REIT may not be able to refinance the principal 
amount of the Debentures in order to repay the principal outstanding or may not have earned sufficient revenues to 
meet this obligation.  

Market for the Debentures 

The Debentures constitute a new issue of securities of the REIT for which there is currently no public 
market. The TSX has conditionally approved the listing of the Debentures (including the Debentures issuable 
pursuant to the Over-Allotment Option) and the Units issuable on the conversion of the Debentures offered under 
this Prospectus. Listing is subject to the REIT fulfilling all of the listing requirements of the TSX.  There can be no 
assurance that the minimum listing requirements of the TSX will be met with respect to the Debentures. There can 
be no assurance that a secondary market for trading in the Debentures will develop or that any secondary market 
which does develop will continue. Also, there can be no assurance that any such secondary market will be active. To 
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the extent that an active trading market for the Debentures does not develop, the liquidity and the trading prices for 
the Debentures may be adversely affected. 

Absence of Covenant Protection 

The Indenture will not restrict the REIT or any of its subsidiaries from incurring additional indebtedness for 
borrowed money or otherwise from mortgaging, pledging or charging their real or personal property or properties to 
secure any indebtedness or other financing. The Indenture will not contain any provisions specifically intended to 
protect holders of the Debentures in the event of a future leveraged transaction involving the REIT or any of its 
subsidiaries. 

Redemption Prior to Maturity 

The Debentures may be redeemed at the REIT’s option, subject to certain conditions, on and after 
November 1, 2018 and prior to the Maturity Date in whole or in part, at a redemption price equal to the principal 
amount thereof, together with any accrued and unpaid interest up to, but excluding, the date fixed for redemption, as 
described under “Description of the Debentures – Redemption and Purchase”. Holders of Debentures should assume 
that this redemption option will be exercised if the REIT is able to refinance at a lower interest rate or it is otherwise 
in the interest of the REIT to redeem the Debentures. 

Conversion Following Certain Transactions 

In the event of certain transactions, pursuant to the terms of the Indenture, each Debenture will become 
convertible into securities, cash or property receivable by a Unitholder in such transactions. This change could 
substantially reduce or eliminate any potential future value of the conversion privilege associated with the 
Debentures. See “Description of the Debentures – Conversion Privilege”.  

Subordination of Debentures 

The Debentures are unsecured obligations of the REIT.  The Debentures rank pari passu with all other 
debentures, including the Outstanding Debentures, except for sinking fund provisions (if any) applicable to different 
series of debentures, and are subordinate and postponed in right of payment to all of the REIT’s existing and future 
Senior Indebtedness (as defined in the Indenture) and to any indebtedness to trade creditors of the REIT. The 
Debentures will also be effectively subordinate to claims of the creditors of the REIT’s subsidiaries relating to all 
indebtedness, liabilities and obligations of the REIT or its subsidiaries for the payment of which the REIT is 
responsible or liable, whether absolutely or contingently. This subordination may significantly reduce the 
possibilities for purchasers of obtaining payment of the amounts owed under the Debentures. In the event of the 
insolvency, bankruptcy, liquidation, reorganization, dissolution or winding up of the REIT, the assets of the REIT 
would be made available to satisfy the obligations of the creditors of such Senior Indebtedness, whether those 
obligations are secured or unsecured, before being available to pay the REIT’s obligations to holders of Debentures. 
Accordingly, all or a substantial portion of the REIT’s assets could be unavailable to satisfy the claims of the 
Debentureholders. 

Credit Rating 

The REIT does not have a credit rating and has no current plans to apply for a credit rating.  

Dilution 

The Debentures are convertible into Units at the option of the holder thereof at any time. In addition, the 
REIT may determine to redeem any Debentures for Units or to repay outstanding principal amounts thereunder at 
maturity of the Debentures on the Maturity Date by issuing additional Units. The issuance of additional Units may 
have a dilutive effect on Unitholders and an adverse impact on the price of Units. 
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Limitation in the REIT’s Ability to Finance Purchase of Debentures 

The REIT is required to make an offer to holders of the Debentures to purchase all or a portion of their 
Debentures for cash in the event of Changes of Control. The REIT cannot assure holders of Debentures that, if 
required, it would have sufficient cash or other financial resources at that time or would be able to arrange financing 
to pay the purchase price of the Debentures in cash. The REIT’s ability to purchase the Debentures in such an event 
may be limited by law, by the Indenture governing the Debentures, by the terms of other present or future 
agreements relating to the REIT’s credit facilities and other indebtedness and agreements that the REIT may enter 
into in the future which may replace, supplement or amend the REIT’s existing or future debt. The REIT’s future 
credit agreements or other agreements may contain provisions that could prohibit the purchase by the REIT of the 
Debentures without the consent of the lenders or other parties thereunder. If the REIT’s obligation to offer to 
purchase the Debentures arises at a time when the REIT is prohibited from purchasing or redeeming the Debentures, 
the REIT could seek the consent of lenders to purchase the Debentures or could attempt to refinance the borrowings 
that contain this prohibition. If the REIT does not obtain consent or refinance these borrowings, the REIT could 
remain prohibited from purchasing the Debentures under its offer. 

The REIT’s failure to purchase the Debentures would constitute an Event of Default under the Indenture, 
which might constitute a default under the terms of the REIT’s other indebtedness at that time. 

Market Price of the Debentures 

The market price of the Debentures will be based on a number of factors, including: (a) the prevailing 
interest rates being paid by borrowers similar to the REIT; (b) the overall condition of the financial and credit 
markets; (c) prevailing interest rates and interest rate volatility; (d) the markets for similar securities; (e) the 
financial condition, results of operation and prospects of the REIT; (f) the publication of earnings estimates or other 
research reports and speculation in the press or investment community; (g) the market price and volatility of the 
Units; (h) changes in the industry and competition affecting the REIT; and (i) general market and economic 
conditions. 

The condition of the financial and credit markets and prevailing interest rates have fluctuated in the past 
and are likely to fluctuate in the future. Fluctuations in these factors could have an adverse effect on the market price 
of the Debentures. 

Volatility of Market Price of Units and Debentures 

The market price of the Units and Debentures may be volatile. The volatility may affect the ability of 
holders of Debentures to sell the Debentures at a favourable price. Additionally, volatility in the market price of 
Units may result in greater volatility in the market price of the Debentures than would be expected for 
nonconvertible debt securities. Market price fluctuations in the Units and Debentures may be due to the REIT’s 
operating results failing to meet the expectations of securities analysts or investors in any quarter, downward 
revision in securities analysts’ estimates, governmental regulatory action, adverse change in general market 
conditions or economic trends, acquisitions, dispositions or other material public announcements by the REIT or its 
competitors, along with a variety of additional factors, including, without limitation, those set forth under “Forward-
Looking Statements”. In addition, the market price for securities in the stock markets, including the TSX, recently 
experienced significant price and trading fluctuations. These fluctuations have resulted in volatility in the market 
prices of securities that often has been unrelated or disproportionate to changes in operating performance. These 
broad market fluctuations may adversely affect the market prices of the Debentures and the Units. 

Restriction on Ownership of Debentures 

Pursuant to the terms of the Declaration of Trust, the REIT must not be established or maintained primarily 
for the benefit of Non-Residents. As a result, the Indenture contains provisions limiting the ownership of Debentures 
by Non-Residents. These restrictions may limit or remove the rights of certain holders of Debentures, including 
Non-Residents. As a result, these restrictions may limit the demand for Debentures and thereby adversely affect the 
liquidity and market value of the Debentures.  
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Timing for Investment of Net Proceeds 

The REIT expects to apply the available net proceeds of the Offering for the repayment of debt as 
described under the heading “Use of Proceeds”. To the extent the net proceeds of the Offering are not used for such 
purposes, such proceeds may remain undeployed in an un-accretive manner.  

Investment Eligibility 

There can be no assurance that the Debentures and Units issuable on conversion, redemption or repayment 
of Debentures will continue to be qualified investments for Exempt Plans under the Tax Act. The Tax Act imposes 
penalties for the acquisition or holding of non-qualified or ineligible investments. 

INTEREST OF EXPERTS 

Certain legal matters in connection with the Offering are being reviewed on behalf of the REIT by 
Goodmans LLP and on behalf of the Underwriters by Bennett Jones LLP. As of the date hereof, the respective 
partners and associates of each firm beneficially owned, directly or indirectly, less than one percent of the securities 
of the REIT and its associates and affiliates. 

AUDITOR 

The auditors of the REIT are KPMG LLP, Chartered Professional Accountants, Toronto, Ontario. KPMG 
LLP is independent of the REIT within the meaning of the relevant rules of professional conduct and related 
interpretations prescribed by the relevant professional bodies in Canada and any applicable legislation or regulation.  

TRANSFER AGENT AND REGISTRAR AND DEBENTURE TRUSTEE 

The Transfer Agent and registrar for the Units is Computershare Investor Services Inc. at its principal 
office located in Toronto, Ontario. 

The Debenture Trustee for the Debentures is Computershare Trust Company of Canada at its principal 
office located in Toronto, Ontario. 

EXEMPTIONS FROM NATIONAL INSTRUMENT 44-101 

Pursuant to Section 8.2 of NI 44-101, and as evidenced by the receipt of this Prospectus issued by the 
relevant securities regulatory authorities, the REIT has been granted an exemption from the requirement under Item 
11.1(1)7 of Form 44-101F1 under NI 44-101 to incorporate by reference into this Prospectus the Excluded Sections 
of the Information Circular (other than as set out below) due to the fact that such Excluded Sections are either (i) 
modified or superseded by information contained in this Prospectus or the documents incorporated by reference 
herein or (ii) no longer relevant due to the completion of the Combination Transaction. The Excluded Sections 
“Certain Canadian Federal Income Tax Considerations” at page 94 of the Information Circular, “Appendix H – 
Canaccord Genuity Formal Valuation and NWH Fairness Opinion”, “Appendix I – BMO Capital Markets NWI 
Fairness Opinion” and “Appendix J – NBF NWI Fairness Opinion” are excluded on the basis of Item 11.1(3) of 
Form 44-101F1 as such sections were prepared in connection with the Combination Transaction and do not pertain 
to the Offering of the Debentures under the Prospectus. 

STATUTORY AND CONTRACTUAL RIGHTS OF RESCISSION AND 
STATUTORY RIGHTS OF WITHDRAWAL 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right 
to withdraw from an agreement to purchase securities. This right may be exercised within two business days after 
receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories, the 
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions to 
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 to the price or damages are exercised by the purchaser 
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser 
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should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 
particulars of these rights or consult with a legal advisor. 

Original purchasers of Debentures will have a contractual right of rescission against the REIT following the 
conversion of such Debentures in the event that this Prospectus or any amendment thereto contains a 
misrepresentation. The contractual right of rescission will entitle such original purchasers to receive from the REIT, 
upon surrender of the Units issued upon conversion of such Debentures, the amount paid for such Debentures, 
provided that the right of rescission is exercised within 180 days from the date of the purchase of such Debentures 
under this Prospectus. This contractual right of rescission will be consistent with the statutory right of rescission 
described under section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy available 
to original purchasers under section 130 of the Securities Act (Ontario) or otherwise at law. 

In an offering of convertible securities, investors are cautioned that the statutory right of action for damages 
for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial securities 
legislation, to the price at which the convertible securities are offered to the public under the prospectus offering. 
This means that, under the securities legislation of certain provinces and territories, if the purchaser pays additional 
amounts upon conversion of the security, those amounts may not be recoverable under the statutory right of action 
for damages that applies in those provinces and territories. The purchaser should refer to any applicable provisions 
of the securities legislation of the purchaser’s province or territory for the particulars of this right of action for 
damages or consult with a legal advisor.
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CERTIFICATE OF THE REIT  

October 2, 2015 

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

NORTHWEST HEALTHCARE PROPERTIES  
REAL ESTATE INVESTMENT TRUST 

(Signed) Paul Dalla Lana  
Chief Executive Officer 

(Signed) Teresa Neto 
Chief Financial Officer 

On behalf of the Board of Trustees 

(Signed) Brian Petersen 
Trustee 

(Signed) Bernard Crotty 
Trustee 
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CERTIFICATE OF THE UNDERWRITERS 

October 2, 2015 

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

 

BMO NESBITT BURNS INC. RBC DOMINION SECURITIES INC. 

By: (Signed) Onorio Lucchese By: (Signed) David Switzer 

 

NATIONAL BANK FINANCIAL INC. 

By: (Signed) Peter Jelley 

 

CIBC WORLD MARKETS INC. SCOTIA CAPITAL INC. 

By: (Signed) Jeff Appleby By: (Signed) Bryce Stewart 

 

CANACCORD GENUITY CORP. 

By: (Signed) Justin Bosa 

 

GMP SECURITIES L.P. TD SECURITIES INC. 

By: (Signed) Andrew Kiguel By: (Signed) Aliyah Mohamed 

 

DUNDEE SECURITIES LTD. RAYMOND JAMES LTD. 

By: (Signed) Michael Kraft By: (Signed) Lucas Atkins 

 

MACKIE RESEARCH CAPITAL 
CORPORATION 

MANULIFE SECURITIES 
INCORPORATED 

By: (Signed) David Keating By: (Signed) David MacLeod 
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