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WESTERNONE INC. 

 
$45,000,000 

45,000 6.25% Convertible Series 3 
Unsecured Subordinated Debentures 

This short form prospectus qualifies the distribution of $45,000,000 of 6.25% convertible Series 3 
unsecured subordinated debentures (the “Debentures”) of WesternOne Inc. (the “Corporation”) at a price of 
$1,000 per Debenture pursuant to an underwriting agreement dated March 18, 2013 (the “Underwriting 
Agreement”) among the Corporation and Dundee Securities Ltd., Scotia Capital Inc., Canaccord Genuity Corp., 
National Bank Financial Inc., HSBC Securities (Canada) Inc., Macquarie Capital Markets Canada Ltd., M Partners 
Inc. and Sora Group Wealth Advisors Inc. (collectively, the “Underwriters”). 

The Debentures bear interest at an annual rate of 6.25% per annum payable semi-annually in arrears on 
June 30 and December 31 of each year.  The Debentures have a maturity date of June 30, 2020 (the “Maturity 
Date”).  See “Details of the Offering – Debentures”. 

Each Debenture will be convertible into common shares of the Corporation (the “Shares”) at the option of 
the holder at a conversion price of $11.75 per Share (the “Conversion Price”) at any time prior to the earlier of: (i) 
the Maturity Date; and (ii) the business day immediately preceding the date fixed for redemption of the Debentures, 
subject to anti-dilution provisions which provide for adjustment to the Conversion Price in certain circumstances 
including a subdivision, redivision, reduction, combination or consolidation of the Shares. 

The Debentures will be direct obligations of the Corporation and will not be secured by any mortgage, 
pledge, hypothec or other charge and will be subordinated to all senior indebtedness of the Corporation.  Other than 
as amended or supplemented by the supplemental indenture entered into between the Corporation and 
Computershare Trust Company of Canada, to be dated the date of closing of this offering, the terms and conditions 
of the Debentures will be governed by the indenture dated February 26, 2010, as supplemented by the supplemental 
indentures dated June 1, 2011 and December 31, 2012, and will bear similar terms to the 8.5% convertible Series 1 
and 8% convertible Series 2 unsecured subordinated debentures issued by the Corporation, which are traded on the 
Toronto Stock Exchange (the “Exchange”) under the symbols WEQ.DB.B and WEQ.DB.C respectively. See 
“Details of the Offering – Debentures”. 

The Corporation may not redeem the Debentures prior to June 30, 2016 (the “First Call Date”).  On or 
after the First Call Date and prior to June 30, 2018, the Debentures will be redeemable in whole or in part from time 
to time at the Corporation’s option at par plus accrued and unpaid interest, provided that the volume-weighted 



average trading price of the Shares on the Exchange during the 20 consecutive trading days ending on the fifth 
trading day preceding the date on which notice of redemption is given is not less than 125% of the Conversion Price.  
On and after June 30, 2018, the Debentures will be redeemable at the Corporation’s option at any time at par plus 
accrued and unpaid interest.  See “Details of the Offering – Debentures” and “Certain Canadian Federal Income Tax 
Considerations – Debentures”. 

Subject to any required regulatory approval and provided no Event of Default has occurred, the 
Corporation has the option, upon not more than 60 nor less than 40 days’ prior notice, to satisfy its obligations to 
pay on redemption or maturity, the principal amount of and premium (if any) on the Debentures, in whole or in part, 
by delivering freely tradable Shares.  Any accrued and unpaid interest will be paid in cash. 

In such event, payment will be satisfied by delivering for each $1,000 due, that number of freely tradable 
Shares obtained by dividing $1,000 by 95% of the volume-weighted average trading price of the Shares on the 
Exchange for the 20 consecutive trading days ending five trading days prior to the date fixed for redemption or 
maturity, as the case may be.  See “Details of the Offering – Debentures”. 

The Exchange has conditionally approved the listing of the Debentures under the symbol WEQ.DB and the 
Shares issuable upon conversion, redemption or repayment thereof. Listing is subject to the Corporation fulfilling all 
of the requirements of the Exchange on or before June 14, 2013. 

There is currently no market through which the Debentures may be sold and purchasers may not be 
able to sell the Debentures purchased under this short form 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 outstanding Shares of the Corporation are traded on the Exchange under the symbol WEQ. On March 
12, 2013, the business day immediately preceding the date of the announcement of the Offering, the closing price of 
the Shares on the Exchange was $9.00 per Share, and on March 20, 2013, the last business day prior to the filing of 
this short form prospectus, the closing price of the Shares on the Exchange was $8.62 per Share. 

 
 Price:  $1,000 per Debenture  

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

Net Proceeds to the 
Corporation(3) 

Per Debenture ........  $1,000  $40  $960 
Total  ......................  $45,000,000  $1,800,000  $43,200,000 

   

(1)  The offering price of the offered Debentures was determined by negotiation between the Underwriters and the Corporation. 
(2) The Corporation has granted to the Underwriters an over-allotment option, exercisable for a period of 30 days from the closing of the 

Offering (the “Closing”), to purchase up to an additional 6,750 Debentures sold hereunder on the same terms as set out above solely to 
cover over-allotments, if any (the “Over-Allotment Option”).  If the Over-Allotment Option is exercised in full, the total aggregate “Price 
to the Public”, “Underwriters’ Fee” and “Net Proceeds to the Corporation” in respect of the sale of Debentures will be $51,750,000, 
$2,070,000, and $49,680,000, respectively.  This short form prospectus qualifies the distribution of the Over-Allotment Option and the 
Debentures issuable upon exercise of the Over-Allotment Option.  A purchaser who acquires Debentures forming part of the Underwriters’ 
over-allocation position acquires those Debentures under this short form prospectus, regardless of whether the over-allocation position is 
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.  See “Plan of Distribution”. 

(3) Before deducting expenses of the Offering which are estimated to be $300,000.  The Corporation will pay these expenses and the 
Underwriters’ fee from the proceeds of the Offering. 

An investment in the Debentures and the Shares underlying the Debentures is subject to a number of 
risks.  See “Risk Factors” for a more complete discussion of these risks as well as the Corporation’s 
assessment of those risks and their potential consequences. 

The earnings coverage ratio in respect of the Corporation’s indebtedness for the 12 months ended 
December 31, 2012 after giving effect to the issuance of the Debentures and other items is less than one-to-
one. 

The Underwriters, as principals, conditionally offer the Debentures, subject to prior sale, if, as and when 
issued by the Corporation and accepted by the Underwriters in accordance with the conditions contained in the 
Underwriting Agreement referred to under “Plan of Distribution” and subject to approval of certain legal matters on 
behalf of the Corporation by Farris, Vaughan, Wills & Murphy LLP and as to certain legal matters on behalf of the 
Underwriters by Goodmans LLP. The Corporation has been advised by the Underwriters that, in connection with the 



Offering, the Underwriters may 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 following table sets out the options that have been issued to the Underwriters and which are 
outstanding: 

 

Underwriters’ Position 
Maximum Number of 
Securities Available 

Exercise Period / 
Acquisition Date Exercise Price 

Over-allotment option 6,750 Debentures 30 days after Closing $1,000 
Total securities under option  6,750 Debentures 30 days after Closing $1,000 

Subscriptions for Debentures will be received subject to rejection or allotment in whole or in part and the 
right is reserved to close the subscription books at any time without notice. A book-entry certificate representing the 
Debentures will be issued in registered form to CDS Clearing and Depository Services Inc. (“CDS”) or its nominee 
and will be deposited with CDS on Closing.  The date of Closing is expected to occur on or about March 28, 2013, 
or such later date as the Corporation and the Underwriters may agree, but in any event not later than May 3, 2013.  
The purchaser of Debentures will receive only a customer confirmation from a registered dealer that is a participant 
in the CDS depository service and from or through which the Debentures are purchased. 

The Canadian chartered bank affiliate of HSBC Securities (Canada) Inc. has made credit facilities 
available to the Subsidiaries (as defined below). Accordingly, under applicable securities laws, the 
Corporation may be considered a “connected issuer” to HSBC Securities (Canada) Inc. See “Plan of 
Distribution”.  

No person is authorized by the Corporation to provide any information or to make any 
representation other than as contained in this short form prospectus in connection with the issue and sale of 
the securities offered hereunder. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed 
with securities commissions or similar authorities in Canada except Quebec. Copies of the documents 
incorporated herein by reference or a copy of the permanent information record may be obtained on request without 
charge from the Chief Financial Officer of WesternOne Inc., Suite 910 – 925 West Georgia Street, Vancouver, 
British Columbia V6C 3L2 or by accessing the disclosure documents available through the Internet on the System 
for Electronic Document Analysis and Retrieval (SEDAR), which can be accessed at www.sedar.com. 

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

(a) the annual information form of WesternOne Equity Income Fund (the “Fund”) dated March 29, 2012 
(including the documents incorporated by reference therein) for the period ended December 31, 2011; 

(b) the information circular of the Fund dated July 30, 2012 issued in connection with the special meeting of 
the Unitholders (as defined below) held on September 5, 2012; 

(c) the information circular of the Fund dated April 3, 2012 issued in connection with the annual and special 
meeting of the Unitholders held on May 9, 2012; 

(d) the audited annual consolidated financial statements of the Corporation for the year ended December 31, 
2012 and December 31, 2011, together with the auditors’ report thereon and the notes thereto; 

(e) management’s discussion and analysis for the year ended December 31, 2012; 

(f) a material change report of the Corporation dated January 2, 2013; 

(g) a material change report of the Fund dated December 31, 2012; 
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(h) a material change report of the Fund dated December 31, 2012; 

(i) a material change report of the Fund dated September 17, 2012; and 

(j) a material change report of the Fund dated July 19, 2012. 

Any material change reports (excluding confidential material change reports), business acquisition 
reports, interim financial statements, annual financial statements and the auditors’ report thereon, 
management’s discussion and analysis of financial condition and results of operations in respect of the 
periods covered by such interim or annual financial statements and management information circulars 
(excluding those portions that are not required pursuant to National Instrument 44-101 of the Canadian 
Securities Administrators to be incorporated by reference herein) and all other documents of the type 
required by National Instrument 44-101 of the Canadian Securities Administrators, which are filed by the 
Corporation with a securities commission or similar authority in any of the provinces of Canada after the 
date of this short form prospectus and prior to the termination of the Offering, shall be deemed to be 
incorporated by reference into this short form prospectus. 

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

Neither the Corporation nor the Underwriters have provided, or otherwise authorized any other 
person to provide, investors with information other than as contained or incorporated by reference in this short 
form prospectus.  If an investor is provided with different or inconsistent information, he or she should not rely on 
it. 

FORWARD-LOOKING STATEMENTS  

Certain statements in this short form prospectus, including documents incorporated by reference herein, 
may constitute “forward-looking” information within the meaning of applicable securities laws that involve known 
and unknown risks, uncertainties and other factors, and it may cause actual results, performance or achievements or 
industry results, to be materially different from any future results, performance or achievements or industry results 
expressed or implied by such forward-looking information. Forward-looking information is identified by the use of 
terms and phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect”, “intend”, “may”, “plan”, “predict”, 
“project”, “will”, “would”, and similar terms and phrases, including references to assumptions. Such information 
may involve, but is not limited to, comments with respect to strategies, expectations, planned operations or future 
actions.  Forward-looking information included in this short form prospectus includes, without limitation, statements 
with respect to: the anticipated closing of the Offering; the anticipated use of net proceeds of the Offering; the 
intention of the Corporation to continue to pay monthly cash dividends; the anticipated conversion of the remaining 
Series 1 Debentures and Series 2 Debentures prior to maturity; the Corporation’s estimates of future capital 
expenditures; the outlook of the Corporation’s business and the global economic and geopolitical conditions; the 
competitive environment in which the Corporation and its business units operate; the performance characteristics of 
the Corporation’s assets; the supply and demand for the Corporation’s products and services and the related impact 
on the pricing on such products and services; the Corporation’s compliance with environmental laws and 
regulations; the Corporation’s ability to fund debt maturities and to meet current and future obligations; 
collectability of net receivables; the Corporation’s ability to execute its platform strategy; critical accounting 
estimates; management’s assessment of future plans and operations; management’s ability to integrate newly 
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acquired business and expand product offering and customer base; and the Corporation’s disclosure controls and 
procedures and internal controls over financial reporting.  Actual events or results may differ materially.  

Forward-looking information contained in this short form prospectus is based on certain key expectations 
and assumptions made by the Corporation, including, without limitation, expectations and assumptions respecting: 
stability of the economy in Western Canada, the United States and Australia; growth in demand for the products and 
services of the Corporation’s business; and the satisfactory timing and receipt of regulatory approval with respect to 
the Offering. Although the forward-looking information contained in this short form prospectus is based upon what 
the Corporation’s management believes to be reasonable assumptions, the Corporation cannot assure investors that 
actual results will be consistent with such information. Undue reliance should not be placed on the forward-looking 
information since no assurance can be given that it will prove to be correct. 

Forward-looking information reflects current expectations of the Corporation’s management regarding 
future events and operating performance as of the date of this short form prospectus. Such information involves 
significant risks and uncertainties, should not be read as guarantees of future performance or results, and will not 
necessarily be accurate indications of whether or not such results will be achieved. A number of factors could cause 
actual results to differ materially from the results discussed in the forward looking information including, without 
limitation: failure to close the Offering; the trading price of the Debentures; current economic conditions; credit 
facilities risk; financial health of the Corporation’s business divisions and cash flows; failure to realize anticipated 
benefits of acquisitions; prevailing yields on similar securities; the Corporation’s reliance on key personnel; supply 
disruptions; adverse weather conditions; seasonality and fluctuations in results; environmental regulation and health 
and safety matters; labour shortages; employee relations; equipment availability; dependence on existing sites; 
dependence on information systems and technology; insurance coverage; growth initiatives; expansion; resale of 
rental fleet; competition; foreign exchange; import product restrictions and foreign trade risks; volatility of 
commodity industry conditions; pricing and availability of raw materials; potential product liability and warranty 
expense; dividends are not guaranteed and will fluctuate with business performance; dividends are discretionary; the 
unpredictability and volatility of Share prices; prior ranking indebtedness; conversion following certain transactions; 
dilution; investment eligibility; income tax matters; and indemnities under acquisition agreements.  Readers are 
cautioned that the foregoing list is not exhaustive. For additional information with respect to risks and uncertainties, 
readers should carefully review and consider the risk factors described under the section “Risk Factors” and 
elsewhere in this short form prospectus.  The information contained in this short form prospectus, including the 
documents incorporated by reference herein, identifies additional factors that could affect the operating results and 
performance of the Corporation.  Prospective investors are urged to carefully consider those factors. 

Readers are cautioned that the preparation of financial statements, including pro forma financial statements 
in accordance with IFRS, requires management of the Corporation to make certain judgments and estimates that 
affect the reported amounts of assets, liabilities, revenues and expenses. 

The forward-looking information contained herein is expressly qualified in its entirety by this cautionary 
statement. Forward-looking information reflects management’s current beliefs and is based on information currently 
available to the Corporation. The forward-looking information is made as of the date of this short form prospectus 
(or in the case of information contained in a document incorporated by reference herein, as of the date of such 
document), and the Corporation assumes no obligation to publicly update or revise such forward-looking 
information to reflect new information, subsequent or otherwise, except as may be required by applicable securities 
law. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Farris, Vaughan, Wills & Murphy LLP, counsel to the Corporation, and of Goodmans 
LLP, counsel to the Underwriters, provided that the Shares are listed on a designated stock exchange in Canada, as 
defined in the Tax Act, at the time of Closing, the Debentures and the Shares issuable pursuant to the exercise of the 
Debentures, if issued at the time of Closing, will be qualified investments under the Tax Act and the regulations 
thereunder for trusts governed by registered retirement savings plans (“RRSPs”), registered retirement income funds 
(“RRIFs”), deferred profit sharing plans (except that, in the case of the Debentures, a deferred profit sharing plan to 
which the Corporation or an employer with which the Corporation does not deal at arm’s length has made a 
contribution), registered education savings plans, registered disability savings plans and tax free savings accounts 
(“TFSAs”), each as defined in the Tax Act. 
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Notwithstanding the foregoing, if the Debentures and the Shares 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 Debentures and the Shares will not be a prohibited investment for a TFSA, 
RRSP or RRIF provided the holder or annuitant of such plan, as the case may be, (i) deals at arm’s length with the 
Corporation, for purposes of the Tax Act, (ii) does not have a “significant interest” (as defined in the Tax Act) in the 
Corporation, and (iii) does not have a “significant interest” (as defined in the Tax Act) in a corporation, partnership 
or trust with which the Corporation does not deal at arm’s length. Generally, a holder or annuitant will have a 
significant interest in the Corporation if the holder or annuitant, either alone or together with persons not dealing at 
arm’s length with the holder or annuitant, owns, directly or indirectly, 10% or more of the fair market value of the 
Shares. The Minister of Finance (Canada) released draft legislation on December 21, 2012 (the “December 2012 
Proposals”) that proposes to delete the condition in (iii) above. In addition, pursuant to the December 2012 
Proposals, the Shares will not be a “prohibited investment” if the Shares are “excluded property” as defined in the 
December 2012 Proposals for trusts governed by a TFSA, RRSP and RRIF. Prospective purchasers who intend to 
hold Shares and Debentures in a TFSA, RRSP or RRIF are advised to consult their personal tax advisors. 
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COMMONLY USED TERMS 

In this short form prospectus the following words and phrases have the following meanings unless the 
context otherwise requires: 

“affiliate” has the meaning provided for in the CBCA, read as if the word “body corporate” includes a trust, 
partnership, limited liability company or other form of business organization; 

“allowable capital loss” has the meaning ascribed to it under “Certain Canadian Federal Income Tax 
Considerations”; 

“APB” has the meaning ascribed to it under “Business of the Corporation”; 

“Arrangement” has the meaning ascribed to it under “The Corporation and its Subsidiaries”; 

“Britco” has the meaning ascribed to it under “Business of the Corporation”; 

“Cash Change of Control” has the meaning ascribed to it under “Details of the Offering”; 

“CBCA” means the Canada Business Corporations Act and the regulations thereto, as amended; 

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

“Change of Control” has the meaning ascribed to it under “Details of the Offering”; 

“Change of Control Conversion Price” has the meaning ascribed to it under “Details of the Offering”; 

“Closing” means the closing of the Offering;  

“Conversion Price” means the conversion price of $11.75 per Share; 

“Corporation” means WesternOne Inc., a corporation incorporated under the CBCA and, where the context 
requires, will also refer to one or more of its direct and indirect subsidiaries;  

“CRA” means Canada Revenue Agency; 

“Debenture” means a $1,000 principal amount of 6.25% convertible Series 3 unsecured subordinated debentures 
issued by the Corporation under this short form prospectus, pursuant to the Debenture Indenture;  

“Debenture Indenture” means the indenture dated February 26, 2010 entered into between the Corporation (as 
successor-in-interest) and the Indenture Trustee, as amended and supplemented pursuant to the supplemental 
indentures dated June 1, 2011 and December 31, 2012 and the Supplemental Debenture Indenture, governing the 
Series 1 Debentures, the Series 2 Debentures and the Debentures; 

“December 2012 Proposals” has the meaning ascribed to it under “Eligibility for Investment”; 

“Effective Date” has the meaning ascribed to it under “Details of the Offering”; 

“Event of Default” has the meaning ascribed to it under “Details of the Offering”; 

“Exchange” means the Toronto Stock Exchange; 

“First Call Date” means June 30, 2016; 

“Fund” means WesternOne Equity Income Fund, an unincorporated, open-ended limited purpose trust and 
predecessor entity of the Corporation; 

“Holder” has the meaning ascribed to it under “Certain Canadian Federal Income Tax Considerations”; 
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“IFRS” means International Financial Reporting Standards in Canada; 

“Indenture Trustee” means Computershare Trust Company of Canada; 

“Maturity Date” means June 30, 2020; 

“NI 44-101” has the meaning ascribed to it under “Exemptions”; 

“Offering” means the offering of Debentures issued and sold by the Corporation pursuant to this short form 
prospectus; 

“Over-Allotment Option” means the option granted by the Corporation to the Underwriters to purchase up to 6,750 
additional Debentures, exercisable for a period of 30 days from the Closing; 

“Partnership Units” means units representing an interest as a limited partner of a Subsidiary that is a limited 
partnership; 

“Qualification Relief” has the meaning ascribed to it under “Exemptions”; 

“Regulations” has the meaning ascribed to it under “Certain Canadian Federal Income Tax Considerations”; 

“Reorganization” has the meaning ascribed to it under “The Corporation and its Subsidiaries”; 

“RRIFs” means registered retirement income funds; 

“RRSPs” means registered retirement savings plans; 

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

“Series 1 Debenture” means a $1,000 principal amount of 8.5% convertible Series 1 unsecured subordinated 
debenture issued by the Corporation, pursuant to the Debenture Indenture; 

“Series 2 Debenture” means a $1,000 principal amount of 8% extendible convertible Series 2 unsecured 
subordinated debenture issued by the Corporation, pursuant to the Debenture Indenture; 

“Shareholders” means the holders of Shares; 

“Shares” means common shares in the capital of the Corporation; 

“subsidiary” has the meaning provided for in the CBCA, read as if the word “body corporate” includes a trust, 
partnership, limited liability company or other form of business organization; 

“Subsidiary” means a direct or indirect subsidiary of the Corporation established to carry on the business of owning 
and operating a business acquired by the Corporation, directly or indirectly, as well as activities ancillary thereto; 

“Supplemental Debenture Indenture” means a supplemental indenture to the Debenture Indenture, to be dated the 
date of Closing, governing certain terms and conditions of the Debentures; 

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

“Tax Proposals” has the meaning ascribed to it under “Certain Canadian Federal Income Tax Considerations”; 

“taxable capital gain” has the meaning ascribed to it under “Certain Canadian Federal Income Tax 
Considerations”; 

“TFSAs” means tax free savings accounts; 
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“Underwriters” means, collectively, Dundee Securities Ltd., Scotia Capital Inc., Canaccord Genuity Corp., 
National Bank Financial Inc., HSBC Securities (Canada) Inc., Macquarie Capital Markets Canada Ltd., M Partners 
Inc. and Sora Group Wealth Advisors Inc.; 

“Underwriters’ Fee” means the cash commission payable to the Underwriters pursuant to the Underwriting 
Agreement equal to 4% of the gross proceeds of the Offering; 

“Underwriting Agreement” means the underwriting agreement dated March 18, 2013 between the Corporation and 
the Underwriters; 

“Unitholders” means the holders of Units; 

“Units” means units of the Fund; 

“Western Canada” means the provinces of British Columbia and Alberta;  

“working capital” means at any time, the excess of the sum of cash and cash equivalents, accounts receivable, 
inventories, deposits and prepaid expenses over the sum of operating loans, accounts payable and accrued liabilities, 
distributions payable, capital and acquisition loans, income tax payable, unearned revenue and the current portion of 
finance lease obligation and the loan from non-controlling investors; and 

“WRS” has the meaning ascribed to it under “Business of the Corporation”. 
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THE CORPORATION AND ITS SUBSIDIARIES 

The Arrangement and Reorganization 

On December 31, 2012, pursuant to the Arrangement, WesternOne Inc. became the owner and operator of 
the business of the Fund.  Any discussion of the business during 2012 and previously will relate to this previous 
ownership. 

The Corporation is the successor of the Fund following the completion of the conversion of the Fund from 
an unincorporated, open-ended limited purpose trust to a corporate structure by way of a court-approved plan of 
arrangement under the CBCA on December 31, 2012 (the “Arrangement”).  Pursuant to the Arrangement, 
Unitholders received one Share for each Unit held.  For a more detailed description of the Arrangement, investors 
should refer to the Fund’s information circular dated July 30, 2012 issued in connection with the special meeting of 
the Unitholders held on September 5, 2012 which is incorporated by reference herein. 

On January 1, 2013, the Corporation completed the reorganization (the “Reorganization”) of the corporate 
structure which began with the closing of the Arrangement.  As a result of the Reorganization, the Fund, 
WesternOne Equity Operating Trust, WesternOne Equity LP and WEQ C&N Rentals LP were wound-up and 
WesternOne Equity GP Inc. amalgamated with WesternOne Inc. to continue as WesternOne Inc. 

Corporate Structure 

The Corporation was formed on January 1, 2013 pursuant to the amalgamation of WesternOne Equity GP 
Inc. and WesternOne Inc.  The Corporation holds all of the Partnership Units of WesternOne Rentals & Sales LP 
and Britco LP and holds all of the shares of WesternOne Rentals & Sales GP Inc. and Britco GP Inc., the general 
partners of WesternOne Rentals & Sales LP and Britco LP, respectively. 

WesternOne Rentals & Sales LP is a limited partnership formed under the laws of the Province of 
Manitoba on January 25, 2008 under the name WEQ Deerfoot Rentals LP.  In connection with the Reorganization, 
effective January 10, 2013, WEQ Deerfoot Rentals LP changed its name to WesternOne Rentals & Sales LP.  
WesternOne Rentals & Sales LP holds all of the Partnership Units of WRS (Lower Mainland) LP and WesternOne 
Heat LP.  WesternOne Rentals & Sales GP Inc. is a corporation incorporated under the CBCA on January 24, 2008 
under the name WEQ Deerfoot Rentals GP Inc.  In connection with the Reorganization, effective January 4, 2013, 
WEQ Deerfoot Rentals GP Inc. changed its name to WesternOne Rentals & Sales GP Inc.  WesternOne Rentals & 
Sales GP Inc. is the general partner of WesternOne Rentals & Sales LP and holds all the shares of WesternOne Heat 
GP Inc. and WRS (Lower Mainland) GP Inc. 

WRS (Lower Mainland) LP is a limited partnership formed under the laws of the Province of Manitoba on 
June 15, 2006 under the name WEQ Production Entertainment LP.  In connection with the Reorganization, effective 
January 9, 2013, WEQ Production Entertainment LP changed its name to WRS (Lower Mainland) LP.  WRS 
(Lower Mainland) LP holds all of the Partnership Units of WRS (Victoria) LP.  WRS (Lower Mainland) GP Inc. is a 
corporation formed pursuant to the amalgamation of WEQ Production Equipment GP Inc. and WEQ C&N Rentals 
GP Inc. on January 1, 2013.  WRS (Lower Mainland) GP Inc. is the general partner of WRS (Lower Mainland) LP 
and holds all the shares of WRS (Victoria) GP Inc. 

WRS (Victoria) LP is a limited partnership formed under the laws of the Province of Manitoba on April 20, 
2007 under the name WEQ Old Country Rentals LP.  In connection with the Reorganization, effective January 9, 
2013, WEQ Old Country Rentals LP changed its name to WRS (Victoria) LP.  WRS (Victoria) GP Inc. is a 
corporation incorporated under the CBCA on April 19, 2007 under the name WEQ Old Country Rentals GP Inc.  In 
connection with the Reorganization, effective January 4, 2013, WEQ Old Country Rentals GP Inc. changed its name 
to WRS (Victoria) GP Inc.  WRS (Victoria) GP Inc. is the general partner of WRS (Victoria) LP. 

WesternOne Heat LP is a limited partnership formed under the laws of the Province of Manitoba on August 
26, 2008 under the name WEQ Heat & Propane LP.  In connection with the Reorganization, effective January 9, 
2013, WEQ Heat & Propane LP changed its name to WesternOne Heat LP.  WesternOne Heat GP Inc. is a 
corporation incorporated under the CBCA on August 19, 2008 under the name WEQ Heat & Propane GP Inc.  In 
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connection with the Reorganization, effective January 4, 2013, WEQ Heat & Propane GP Inc. changed its name to 
WesternOne Heat GP Inc.  WesternOne Heat GP Inc. is the general partner of WesternOne Heat LP. 

Britco LP is a limited partnership formed under the laws of the Province of Manitoba on March 28, 2011 
under the name WEQ Britco LP.  In connection with the Reorganization, effective January 9, 2013, WEQ Britco LP 
changed its name to Britco LP.  Britco LP holds all the shares of WEQ USA Inc. and Britco International Inc.  
Britco GP Inc. is a corporation incorporated under the CBCA on March 24, 2011 under the name WEQ Britco GP 
Inc.  In connection with the Reorganization, effective January 4, 2013, WEQ Britco GP Inc. changed its name to 
Britco GP Inc.  Britco GP Inc. is a wholly-owned subsidiary of the Corporation and the general partner of Britco LP. 

Britco International Inc. is a corporation incorporated under the CBCA on November 26, 2009 under the 
name 7285973 Canada Inc. and subsequently changed its name to WEQ Britco International Inc.  Effective June 11, 
2012, WEQ Britco International Inc. changed its name to Britco International Inc.  Britco International Inc. is a 
wholly-owned subsidiary of Britco LP and holds a majority of the Partnership Units of Britco Australia LP. 

Britco Australia LP is a limited partnership formed under the laws of Australia on December 21, 2012.  
Britco Australia GP Pty Limited in its capacity as general partner on behalf of Britco Australia LP holds all of the 
shares of APB Britco Pty Limited, a company incorporated pursuant to the laws of Australia on December 20, 2012.  
Britco Australia GP Pty Limited is a corporation incorporated under the laws of Australia on December 20, 2012.  
Britco Australia GP Pty Limited is a wholly-owned subsidiary of Britco International Inc. and is the general partner 
of Britco Australia LP. 

WEQ USA Inc. is a corporation incorporated under the laws of the State of Delaware on July 6, 2011.  
WEQ USA Inc. holds a majority of the shares of WEQ Britco USA LLC, a limited liability company incorporated 
under the laws of the State of Delaware on July 6, 2011.  WEQ Britco USA LLC holds a majority of the shares of 
Britco Structures USA LLC, a limited liability company incorporated under the laws of the State of Texas on July 8, 
2011. 

The principal and head office of the Corporation is located at Suite 910 – 925 West Georgia Street, 
Vancouver, British Columbia V6C 3L2. 

BUSINESS OF THE CORPORATION 

The Corporation employs more than 1,000 employees in British Columbia and Alberta, Canada, Texas, 
USA and New South Wales, Queensland and Western Australia, Australia.  The Corporation structures its 
operations in two principal business platforms: 

 Equipment rentals and sales (“WRS”):  The Corporation has acquired six businesses in this sector since its 
initial public offering in August 2006, and has integrated the operations of these business units under the 
brand name “WesternOne Rentals & Sales”.  This business specializes in providing (i) aerial equipment 
rentals, (ii) construction heat and related fuel services; and (iii) sales of equipment and related services.  
WRS has 15 locations in British Columbia and Alberta servicing markets in major cities. 

 Modular building construction and leasing (“Britco”):  Britco is a leading manufacturer of commercial 
modular buildings in North America and Australia, and has one of the largest lease fleets with over 1,300 
office complexes, construction site offices and storage containers in Western Canada.  Britco has 10 
manufacturing facilities, three locations in BC and Alberta in Canada, one location in Texas in the United 
States and six locations in New South Wales, Queensland and Western Australia in Australia.  Britco 
provides permanent and temporary modular building solutions for classrooms, health care facilities, switch 
rooms, offices, hotels, resorts and special purpose housing, and provides modular workforce housing units 
to customers in the infrastructure and resource sectors. 

On January 18, 2013, the Corporation announced that Britco LP, through its wholly-owned subsidiary 
Britco International Inc., completed the purchase of 80% of the modular building construction business and 10% of 
the modular leasing business of APB Holding Australia Pty Limited and its subsidiaries (collectively, “APB”) for a 
total price of A$31.4 million.  The Corporation funded the purchase from existing working capital and a banking 
facility.  The Corporation, through APB Britco Pty Ltd., will manufacture and lease modular buildings throughout 
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Australia, including Sydney (New South Wales), Brisbane (Queensland) and Perth (Western Australia) serving the 
mining, resource, commercial, industrial and governmental industry sectors.  APB Britco Pty Ltd. will continue 
APB’s business of designing and building a wide variety of temporary and permanent buildings including workforce 
accommodations, office complexes, classrooms, health care facilities, switch rooms and a variety of construction 
site offices. 

On January 31, 2013, Britco LP sold its 10% interest in the modular leasing business of APB to the 
majority owner of the business for $A3.8 million, the same consideration as Britco LP’s original purchase price for 
the business on January 18, 2013. 

For a more detailed description of the business of the Corporation, investors should refer to pages 14-26 
under the heading “Our Business” of the annual information form of the Fund for the period ended December 31, 
2011 which is incorporated by reference herein. 

DETAILS OF THE OFFERING 

Debentures 

The following is a brief summary of all material attributes and characteristics of the Debentures and 
certain principal provisions which will be incorporated into the Supplemental Debenture Indenture. The 
following does not purport to be complete and for full particulars, reference should be made to the 
Supplemental Debenture Indenture and the Debenture Indenture, as applicable. 

General 

The Offering consists of 45,000 Debentures at a price of $1,000 per Debenture.  The aggregate principal 
amount of Debentures will be issued under the Debenture Indenture, as such will be amended and supplemented 
pursuant to the Supplemental Debenture Indenture to be entered into between the Corporation and the indenture 
trustee, being Computershare Trust Company of Canada (the “Indenture Trustee”).  The Debentures will be issued 
at an issue price of $1,000.  The fees of the Indenture Trustee for the administration of the Debenture Indenture will 
be paid by the Corporation.  The Debentures will be available in fully registered form only and in minimum 
denominations of $1,000 (and integral multiples of $1,000 thereafter).  

Covenant 

The Debentures will be a direct obligation of the Corporation and the Corporation will covenant to pay 
principal and interest thereon when due. 

Interest 

The Debentures will bear interest from the date of Closing at the rate of 6.25% per annum calculated semi-
annually, not in advance. Interest on the Debentures will be payable semi-annually. 

Term 

The Debentures will be dated the date of issue and the Maturity Date will be June 30, 2020.  

Share Payment Option 

Subject to any required regulatory approval and provided no Event of Default has occurred, the 
Corporation has the option, upon not more than 60 nor less than 40 days’ prior notice, to satisfy its obligations to 
pay on redemption or maturity, the principal amount of and premium (if any) on the Debentures, in whole or in part, 
by delivering freely tradable Shares.  Any accrued and unpaid interest will be paid in cash. 

In such event, payment will be satisfied by delivering for each $1,000 due, that number of freely tradable 
Shares obtained by dividing $1,000 by 95% of the volume-weighted average trading price of the Shares on the 
Exchange for the 20 consecutive trading days ending five trading days prior to the date fixed for redemption or 
maturity, as the case may be. 
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Share Interest Payment Option 

The Corporation may elect from time to time, without limitation, and subject to any required regulatory 
approval, in accordance with applicable securities laws, and provided that no Event of Default has occurred, to 
satisfy all or part of its interest payment obligations by delivering sufficient freely tradable Shares to a trustee for 
sale, in which event holders of Debentures will be entitled to receive a cash payment equal to the interest owed, 
from the proceeds of the sale of the requisite number of Shares by the trustee. 

Conversion 

The Debentures will be convertible at the holder’s option into fully paid Shares at any time prior to the 
close of business on the earlier of: (i) the Maturity Date; and (ii) the business day immediately preceding the date 
fixed for redemption at a conversion price of $11.75 per Share, being a ratio of approximately 85.1064 Shares per 
$1,000 principal amount of Debentures.  The Conversion Price shall be subject to standard anti-dilutive provisions.  
Holders converting their Debentures will receive accrued and unpaid interest thereon up to but excluding the date of 
conversion. 

Redemption 

The Debentures will not be redeemable before the First Call Date.  On and after the First Call Date and 
prior to June 30, 2018, the Debentures will be redeemable in whole or in part from time to time at the Corporation’s 
option at par plus accrued and unpaid interest, provided that the volume-weighted average trading price of the 
Shares on the Exchange during the 20 consecutive trading days ending on the fifth trading day preceding the date on 
which notice of redemption is given is not less than 125% of the Conversion Price.  On and after June 30, 2018, the 
Debentures will be redeemable at the Corporation’s option at any time at par plus accrued and unpaid interest.  The 
Corporation shall provide not more than 60 nor less than 30 days’ prior notice of redemption. 

Change of Control 

Upon the occurrence of a Change of Control of the Corporation, the holders of the Debentures will have the 
right to require the Corporation to repurchase their Debentures, in whole or in part at a price equal to 101% of the 
principal amount thereof plus accrued and unpaid interest thereon. 

A “Change of Control” will be deemed to occur upon: (i) the acquisition (whether by purchase, merger or 
otherwise) by any person, or group of persons acting jointly or in concert, of ownership, of voting control or 
direction of more than 50% of the outstanding voting securities of the Corporation; (ii) the amalgamation, 
consolidation or merger of the Corporation with or into any other person or the merger of another person into the 
Corporation, unless the holders of voting securities of the Corporation immediately prior to such amalgamation, 
consolidation or merger hold securities representing 50% or more of the outstanding voting securities of the 
Corporation or the successor entity upon completion of the amalgamation, consolidation or merger; or (iii) the sale 
or transfer of all or substantially all of the consolidated assets of the Corporation. 

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 have been tendered for purchase following a Change of Control, the Corporation 
will have the right to redeem all of the remaining Debentures on the purchase date, together with accrued and unpaid 
interest to such date.  Notice of such redemption must be given to the Indenture Trustee by the Corporation within 
10 days following expiry of the right of holders of the Debentures to require repurchase after the Change of Control 
and, as soon as possible thereafter, by the Indenture Trustee to the holders of the Debentures not tendered for 
purchase. 

The Supplemental Debenture Indenture will contain notification provisions to the effect that: 

(a) the Corporation will promptly give written notice to the Indenture Trustee of the occurrence of a Change of 
Control and the Indenture Trustee will thereafter give to the holders of the Debentures a notice of the 
Change of Control, the right of the holders of Debentures to require repurchase and the right of the 
Corporation to redeem untendered Debentures under certain circumstances; and 
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(b) a Debenture holder, to exercise the right to require repurchase following the Change of Control, must 
deliver to the Indenture Trustee, not less than five business days prior to the date which is 30 days after the 
date the Indenture Trustee delivers notice of the Change of Control to the Debenture holder, written notice 
of the holder’s exercise of the right to require repurchase, together with a duly endorsed form of transfer. 

The Corporation will comply with the requirements of Canadian securities laws and regulations to the 
extent such laws and regulations are applicable in connection with the repurchase of the Debentures in the event of a 
Change of Control. 

Cash Change of Control 

If a Change of Control occurs in which 10% or more of the consideration for the voting securities of the 
Corporation in the transaction or transactions constituting a Change of Control consists of: (i) cash; (ii) equity 
securities that are not traded or intended to be traded immediately following such transactions on a stock exchange; 
or (iii) other property that is not traded or intended to traded immediately following such transactions on a stock 
exchange (a “Cash Change of Control”), then subject to regulatory approvals, during the period beginning ten 
trading days before the anticipated date on which the Change of Control becomes effective (the “Effective Date”) 
and ending 30 days after the notice of the Change of Control is delivered, holders of Debentures will be entitled to 
convert their Debentures at a new conversion price (the “Change of Control Conversion Price”) calculated as 
follows: 

COCCP = ECP/(1+(CP x (c/t))) where: 

COCCP is the Change of Control Conversion Price; 

ECP is the Conversion Price in effect on the Effective Date; 

CP = 30.7%; 

c = the number of days from and including the Effective Date to but excluding the Maturity Date; and 

t = the number of days from and including the date of Closing to but excluding the Maturity Date. 

In the event that the Change of Control Conversion Price calculated in accordance with the formula above 
is less than the regulatory permitted discount to market price, the Change of Control Conversion Price will be 
deemed to be that implied by the maximum permitted discount to market price. 

Subordination 

The payment of the principal of, and interest on, the Debentures will be subordinated in right of payment to 
all senior obligations of the Corporation, and more particularly as is set forth in the Debenture Indenture. 

Purchase for Cancellation  

The Corporation will have the right at any time to purchase the Debentures in the market, by tender, or by 
private contract. 

Certain Covenants of the Corporation 

Among other things, the Corporation covenants in the Debenture Indenture substantially to the effect that, 
so long as any of the Debentures remain outstanding: 

(a) The Corporation will carry on and conduct its business in a proper and efficient manner and at all 
reasonable times it will furnish or cause to be furnished to the Indenture Trustee or its duly authorized agent 
or attorney such information relating to the business of the Corporation as the Indenture Trustee may 
reasonably require for the performance of its duties thereunder; 

(b) The Corporation will pay the Indenture Trustee’s reasonable remuneration for services thereunder and will 
repay to the Indenture Trustee on demand all moneys which will have been paid by the Indenture Trustee 
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with interest at a rate per annum equal to the then current rate charged by the Indenture Trustee from 30 
days after the date of the invoice from the Indenture Trustee to the Corporation with respect to such 
expenditure until repayment, and such moneys and the interest thereon, including the Indenture Trustee’s 
remuneration, will be payable out of any funds coming into the possession of the Indenture Trustee in 
priority to any of the Debentures or interest thereon. The said remuneration will continue to be payable 
until the trusts thereof be finally wound up and whether or not the trusts of the Debenture Indenture will be 
in the course of administration by or under the direction of the court; 

(c) The Corporation will not, without the prior approval of the holders of the Debentures given by 
extraordinary resolution, call for redemption or purchase for cancellation or make or declare any capital 
distribution with respect to any Shares of the Corporation, at any time when the Corporation is in arrears of 
payment of any principal or interest outstanding on the Debentures; 

(d) The Corporation will furnish to the Indenture Trustee sufficient copies of all interim reports to 
Shareholders, annual reports, financial statements, and the report, if any, of the Corporation’s auditors 
thereon, which are furnished to the holders of Shares to enable the Indenture Trustee to forward to all 
holders of the Debentures (at the Corporation’s expense) a copy of such documents; 

(e) In order to prevent any accumulation after maturity of unpaid interest, the Corporation will not directly or 
indirectly extend or assent to the extension of time for payment of any interest upon any Debentures and it 
will not directly or indirectly be or become a party to or approve any such arrangement by purchasing or 
funding any interest on the Debentures or in any other manner; 

(f) The Corporation will diligently preserve such rights, powers, privileges, franchises and goodwill as are 
necessary or advisable, and such qualifications to do business and own property in all jurisdictions in which 
such qualification is necessary or advisable, in respect of the Corporation’s assets; 

(g) The Corporation will observe and comply in all respects with all governing laws and other requirements 
relating to its assets (including without limitation, applicable statutes, regulations, orders and restrictions 
relating to environmental standards or controls or to energy regulations); 

(h) The Corporation will ensure that all covenants, conditions, stipulations and provisos contained in the 
Debenture Indenture and the Debentures are duly performed; 

(i) The Corporation will promptly notify the holders of the Debentures of any material adverse change in its 
investments; 

(j) The Corporation will pay and discharge or cause to be paid and discharged, promptly when due, all taxes, 
assessments and governmental charges or levies imposed upon it in respect of the assets or upon the income 
or profits therefrom as well as all claims of any kind (including claims for labour, materials, supplies and 
rent) which, if unpaid, might become a lien thereupon; providing however, that it will not be required to 
pay or cause to be paid any such tax, assessment, charge, levy or claim if the amount, applicability or 
validity thereof will concurrently be contested in good faith by appropriate proceedings diligently 
conducted; 

(k) The Corporation will cause all necessary and proper steps to be taken diligently to protect and defend its 
assets and the proceeds thereof against any material adverse claim or demand, including without limitation, 
the employment or use of counsel for the prosecution or defence of litigation and the contest, settlement, 
release or discharge of any such claim or demand; 

(l) The Corporation will maintain with financially sound and reputable insurers, insurance with respect to its 
assets against such liabilities, casual risks and contingencies and in such types and amounts as is customary 
in the case of corporations holding assets of a similar nature and similarly situated; and 

(m) The Corporation will use its best efforts to maintain the listing of the Shares and the Debentures on the 
Exchange and any other stock exchanges upon which the Shares may become listed. 
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Events of Default 

The Debenture Indenture provides that the occurrence of any of the following events will constitute an 
Event of Default (each an “Event of Default”): 

(a) if the Corporation makes default in payment of the principal on any Debenture when the same becomes due 
and payable under any provision thereof or of the Debentures; 

(b) if the Corporation makes default in payment of any interest due on any Debenture and such default 
continues for a period of 30 days; 

(c) if a decree or order of a court having jurisdiction in the premises is entered adjudging the Corporation 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 all or any 
substantial part of the property of the Corporation, or appointing a receiver or receiver-manager of or of any 
substantial part of the property of the Corporation or ordering the winding-up or liquidation of its affairs; 

(d) if a resolution is passed for the winding-up or liquidation of the Corporation except in the course of 
carrying out or pursuant to a transaction with respect to which the conditions of the Debenture Indenture 
with respect to successor entities are duly observed and performed, or if the Corporation institutes proceeds 
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 if a receiver or receiver-
manager is appointed over all or any substantial part of the property of the Corporation, or if the 
Corporation makes a general assignment for the benefit of creditors or admits in writing its inability to pay 
its debts generally as they become due or takes corporate action in furtherance of any of the aforesaid 
purposes; 

(e) if an Event of Default, as defined in any indenture or instrument under which the Corporation has or will 
thereafter have outstanding any indebtedness for borrowed money which matures by its terms, or which is 
renewable at the option of the payor, to a date more than 18 months after the creation, assumption or 
guarantee thereof, will happen and be continuing and such indebtedness will have been accelerated so that 
an amount in excess of $200,000 will be or become due and payable prior to the date on which the same 
would otherwise have become due and payable, and such acceleration will not be rescinded or annulled, or 
such Event of Default under such indenture or instrument will not be remedied or cured, whether by 
payment or otherwise, or waived by the holders of such indebtedness, within 10 days after such 
acceleration will have occurred; or 

(f) if the Corporation neglects to observe or perform any other covenant or condition contained in the 
Debenture Indenture on its part to be observed or performed and, after a notice in writing has been given by 
the Indenture Trustee to the Corporation specifying such default and requiring the Corporation to rectify the 
same (which said notice may be given by the Indenture Trustee upon receipt of a request from a holder of 
the Debentures as contemplated by the Debenture Indenture), the Corporation fails to make good such 
default within a period of 30 days, unless the Indenture Trustee (having regard to the subject matter of the 
default) has agreed to a longer period, and in such event, within the period agreed to by the Indenture 
Trustee. 

Upon the happening of any Event of Default: 

(a) the holders of not less than 51% of the principal amount of the Debentures then outstanding will have the 
power (in addition to the powers exercisable by extraordinary resolution) by requisition in writing to 
instruct the Indenture Trustee to waive any Event of Default and the Indenture Trustee will thereupon 
waive the Event of Default upon such terms and conditions as will be prescribed in such requisition; and 

(b) the Indenture Trustee, so long as it has not become bound to declare the principal of and interest on the 
Debentures then outstanding to be due and payable, or to obtain or enforce payment of the same, will have 
power to waive any Event of Default if, in the Indenture Trustee’s opinion, the same will have been cured 
or adequate satisfaction made therefor, and in such event to cancel any such declaration theretofore made 
by the Indenture Trustee in the exercise of its discretion, upon such terms and conditions as the Indenture 
Trustee may deem advisable; 
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provided that no act or omission either of the Indenture Trustee or of holders of the Debentures in the premises will 
extend to or be taken in any manner whatsoever to affect any subsequent Event of Default or the rights resulting 
therefrom. 

Shares 

The authorized capital of WesternOne Inc. consists of an unlimited number of Shares of which 22,923,884 
Shares are issued and outstanding as at the date hereof.  Each Share entitles the holder thereof to one vote per Share 
at meetings of Shareholders, to receive dividends if, as and when declared by the board of directors of the 
Corporation and to receive pro rata the remaining property and assets of the Corporation upon its dissolution or 
winding-up. 

DISTRIBUTION HISTORY 

Dividends 

The Corporation’s current policy is to declare and pay monthly cash dividends.  The first such dividend 
was declared on January 22, 2013 for the month of January 2013 in the amount of $0.05 per Share ($0.60 per 
annum), which was paid on February 15, 2013 to Shareholders of record on January 31, 2013.  The second such 
dividend was declared on February 15, 2013 for the month of February 2013 in the amount of $0.05 per Share 
($0.60 per annum), which was paid on March 15, 2013 to Shareholders of record on February 28, 2013.  The third 
such dividend was declared on March 18, 2013 for the month of March 2013 in the amount of $0.05 per Share 
($0.60 per annum), which will be paid on April 15, 2013 to Shareholders of record on March 28, 2013. The 
declaration of dividends is subject to the discretion of the board of directors of the Corporation and will be evaluated 
periodically and may be revised depending on, among other factors, the Corporation’s earnings, the financial 
requirements of the Corporation’s operations, planned acquisitions, income tax payable by the Corporation and its 
subsidiaries and access to capital markets, the satisfaction of solvency tests imposed by the CBCA for the 
declaration and payment of dividends and other conditions that may exist from time to time. 

Previous Distributions 

As the Fund, the predecessor entity of the Corporation, was an unincorporated, open-ended trust, it did not 
pay dividends.  The Fund declared and paid cash distributions to Unitholders from January 1, 2012 to December 31, 
2012 as per the following table: 

 
Period Record Date Payment Date Distribution Per Unit Amount 

January 2012 January 31, 2012 February 15, 2012 $0.05 $933,681 
February 2012 February 29, 2012 March 15, 2012 $0.05 $955,704 
March 2012 March 30, 2012 April 16, 2012 $0.05 $967,759 
April 2012 April 30, 2012 May 15, 2012 $0.05 $981,092 
May 2012 May 31, 2012 June 15, 2012 $0.05 $990,345 
June 2012 June 29, 2012 July 16, 2012 $0.05 $996,639 
July 2012 July 31, 2012 August 15, 2012 $0.05 $1,012,033 
August 2012 August 31, 2012 September 17, 2012 $0.05 $1,035,183 
September 2012 September 28, 2012 October 15, 2012 $0.05 $1,051,905 
October 2012 October 31, 2012 November 15, 2012 $0.05 $1,061,297 
November 2012 November 30, 2012 December 17, 2012 $0.05 $1,071,909 
December 2012 December 31, 2012 January 15, 2013 $0.05 $1,075,473 

Total    $12,133,020 

PRIOR SALES 

The Corporation has not issued any Shares or securities convertible into Shares in the 12 month period 
preceding the date of this short form prospectus, other than 21,634,466 Shares (including any Units issued pursuant 
to the exercise of options as detailed below) issued to former holders of Units pursuant to the Arrangement, 19,500 
Shares issued by the Corporation pursuant to the exercise of outstanding options during 2013 and Shares issued 
pursuant to the partial conversion of (i) Series 1 Debentures in the aggregate principal amount of $2,863,000, plus 
accrued interest, to 552,536 Shares at a conversion price of $5.25 per Share; and (ii) Series 2 Debentures in the 
aggregate principal amount of $5,333,000, plus accrued interest, to 717,382 Shares at a conversion price of $7.50 
per Share. 
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Prior to the completion of the conversion of the Fund from an unincorporated, open-ended limited purpose 
trust to a corporate entity, the Fund did not issue any Units or securities convertible into Units in the 12 month 
period preceding the date of this short form prospectus, other than Units issued pursuant to the partial conversion of 
(i) Series 1 Debentures in the aggregate principal amount of $7,108,000, plus accrued interest, to 1,383,061 Units at 
a conversion price of $5.25 per Unit; and (ii) Series 2 Debentures in the aggregate principal amount of $5,218,000, 
plus accrued interest, to 707,705 Units at a conversion price of $7.50 per Unit. 

From March 1, 2012 to December 31, 2012, the Fund issued a total of 126,500 Units pursuant to the 
exercise of outstanding options.  Since January 1, 2013, the Corporation has issued 19,500 Shares pursuant to the 
exercise of outstanding options. 

From March 1, 2012 to December 31, 2012, the Fund did not grant any options convertible into Units.  
Since January 1, 2013, the Corporation has not granted any options convertible into Shares. 

TRADING PRICE AND VOLUME 

For the entirety of 2012, the Units of the Fund were listed and posted for trading on the Exchange under the 
symbol WEQ.UN.  Upon completion of the Arrangement, commencing on January 7, 2013, the Shares were listed 
and posted for trading on the Exchange under the symbol WEQ.  The Series 1 Debentures and the Series 2 
Debentures each trade under the symbols WEQ.DB.B and WEQ.DB.C, respectively.  The following table sets out 
the price range and trading volume of the Shares, the Units, the Series 1 Debentures and the Series 2 Debentures for 
the months set out below, as reported by the Exchange: 

 
 SHARES 

Price Range 
 

Month High Low Total Volume 
January 7 - 31, 2013 $8.95 $8.25 736,747 
February 2013 $8.90 $8.31 630,031 
March 1 - 20, 2013 $9.05 $8.45 557,349 

 
 UNITS 

Price Range 
 

Month High Low Total Volume 
March 2012 $7.52 $7.14 380,302 
April 2012 $7.75 $7.26 330,738 
May 2012 $7.83 $7.39 475,936 
June 2012 $7.84 $7.50 460,093 
July 2012 $8.20 $7.68 322,759 
August 2012 $9.00 $7.95 1,206,173 
September 2012 $8.94 $8.25 703,540 
October 2012 $8.70 $8.20 629,770 
November 2012 $8.64 $7.63 589,024 
December 2012 $8.49 $7.14 744,512 
January 1 - 4, 2013 $8.49 $8.26 64,505 
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 SERIES 1 DEBENTURES 
Price Range 

 

Month High Low Total Volume 
March 2012 $142.00 $135.00 517 
April 2012 $145.00 $139.00 376 
May 2012 $147.00 $140.00 709 
June 2012 $148.00 $140.00 199 
July 2012 $152.00 $145.00 242 
August 2012 $157.00 $152.00 273 
September 2012 $167.00 $162.47 267 
October 2012 $164.00 $158.00 152 
November 2012 $164.00 $151.01 312 
December 2012 $158.00 $145.00 537 
January 2013 $165.00 $159.50 14 
February 2013 $164.00 $159.99 230 
March 1 - 20, 2013 $168.00 $158.96 81 

 
 SERIES 2 DEBENTURES 

Price Range 
 

Month High Low Total Volume 
March 2012 $105.50 $103.00 1,081 
April 2012 $105.50 $103.75 2,698 
May 2012 $107.00 $104.75 1,768 
June 2012 $106.00 $104.50 981 
July 2012 $108.00 $105.50 484 
August 2012 $117.50 $109.15 3,393 
September 2012 $118.00 $112.00 3,523 
October 2012 $115.75 $110.00 1,406 
November 2012 $115.50 $110.00 2,618 
December 2012 $111.60 $105.00 2,235 
January 2013 $117.50 $110.00 3,074 
February 2013 $117.99 $112.75 1,618 
March 1 - 20, 2013 $119.50 $113.75 2,205 

USE OF PROCEEDS 

The total net proceeds from the sale of the Debentures under this Offering are estimated to be 
approximately $42,900,000 (or approximately $49,380,000 if the Over-Allotment Option is exercised in full) after 
deducting the Underwriters’ fees of $1,800,000 (or $2,070,000 if the Over-Allotment Option is exercised in full) and 
the expenses of the Offering estimated at $300,000.  The net proceeds of the Offering will be used for retiring 
indebtedness, including the partial retirement of acquisition loans, interest payments with respect to indebtedness 
and working capital requirements and other corporate purposes. 

The Corporation will retain broad discretion in allocating (based on sound business principles) the net 
proceeds not applied in the manner set out above and the Corporation’s actual use of the net proceeds may vary 
depending on its operating and capital needs from time to time and may be used, without limitation, to further the 
Corporation’s business objectives of acquiring and growing companies in the construction and infrastructure 
services sector.  Any unallocated funds of the Corporation will be initially added to its general working capital. 

The principal purpose for which the indebtedness under the acquisition loans was used was to fund the 
acquisition of 80% of the modular building construction business and 10% of the modular leasing business of APB 
on January 18, 2013. 

EARNINGS COVERAGE RATIO 

The following interest coverage calculations are calculated on a consolidated basis for the twelve months 
ended December 31, 2012 and are in respect of the earnings coverage ratio after giving effect to the Offering. 
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Earnings Coverage Ratio for the 12 Months Ended December 31, 2012 

The Corporation’s borrowing cost requirements, after giving effect to the issue of the Debentures, 
amounted to $14.2 million for the 12 months ended December 31, 2012.  The Corporation’s profit attributable to 
Shareholders before borrowing costs and income tax for the 12 months then ended was $5.4 million, which is 
approximately 0.38 times the Corporation’s borrowing cost requirements for this period.  The Corporation would 
need to have a net income (before deducting interest and income taxes) of $14.2 million for the 12 months ended 
December 31, 2012 in order to achieve a ratio of one-to-one in such period. 

The earnings coverage ratio in respect of the Corporation’s indebtedness for the 12 months ended 
December 31, 2012 after giving effect to the issuance of the Debentures and other items is less than one-to-
one. 
 

  Pro forma for the 12 months 
ended December 31, 2012 

($) 

Interest  14,173,971 
Denominator for Earnings Coverage Ratio  14,173,971 
   

Net Loss Attributable to Shareholders  (10,273,456) 
Interest Expense  11,173,595 
Income Taxes/(Recoveries)  4,477,591 
Numerator for Earnings Coverage Ratio  5,377,730 
   
Earnings Coverage Ratio  0.38

CONSOLIDATED CAPITALIZATION OF THE CORPORATION 

The following table sets out the consolidated capitalization of the Corporation both before and after giving 
effect to the Offering: 

 

Designation  Authorized 

Outstanding at 
December 31, 2012 before 

giving effect to the Offering 

Outstanding at 
December 31, 2012 after 

giving effect to the Offering 

   $ $ 

Common Shares .......................   unlimited 97,803,000 
(21,634,466 Shares) (1) 

97,803,000 
(21,634,466 Shares) (1) 

Series 1 Debentures ..................   unlimited 9,488,000(2) 9,488,000(2) 

Series 2 Debentures ..................   unlimited 81,032,000(3) 81,032,000(3) 

Debentures ...............................   unlimited - 45,000,000(4) 

Operating Loan ........................   15,000,000(5) 5,966,000(8) 5,966,000(8) 

Capital Loans ...........................   42,203,000(6) 37,987,000(9) 37,987,000(9) 

Acquisition Loans ....................   51,950,000(7) 37,200,000(10) 37,200,000(10) 
   

(1) Since January 1, 2013, the Corporation has issued 1,289,418 Shares pursuant to the conversion of Series 1 Debentures and Series 2 
Debentures and the exercise of outstanding options. 

(2) The amount represents the principal value of the Series 1 Debentures including both the debt and equity portion.  Subsequent to December 
31, 2012, $2,863,000 principal amount of Series 1 Debentures have been converted into Shares, with $6,625,000 principal amount currently 
outstanding. 

(3) The amount represents the principal value of the Series 2 Debentures including both the debt and equity portion.  Subsequent to December 
31, 2012, $5,333,000 principal amount of Series 2 Debentures have been converted into Shares, with $75,699,000 principal amount 
currently outstanding. 

(4) The amount represents the principal value of the Debentures including both the debt and equity portion. 
(5) The authorized amount as at March 20, 2013 was $16,560,000. 
(6) The authorized amount as at March 20, 2013 was $42,120,891. 
(7) The authorized amount as at March 20, 2013 was $71,536,847. 
(8) As at March 20, 2013 the Corporation had Operating Loans outstanding in the principal amount of $9,562,744. 
(9) As at March 20, 2013 the Corporation had Capital Loans outstanding in the principal amount of $38,676,497. 
(10) As at March 20, 2013 the Corporation had Acquisition Loans outstanding in the principal amount of $71,536,847. 
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The Corporation had a working capital deficiency of approximately $47.5 million as at December 31, 2012.  
The Corporation’s working capital includes items expected for normal operations, such as cash and cash equivalents, 
accounts receivable, inventories, prepaid expenses, deposits, operating loans, accounts payable and accrued 
liabilities, distributions payable, unearned revenue, and the current portion of finance lease obligation and the loan 
from non-controlling investors. As at December 31, 2012, the working capital deficiency included approximately 
$75.2 million of capital and acquisition loans. 

The outstanding capital and acquisition loans were advanced from the Canadian chartered bank affiliate of 
HSBC Securities (Canada) Inc. with maturity dates ranging from July 2014 to January 2018.  Since the capital and 
acquisition loans could be repayable on demand before their maturity dates, they are classified as current liabilities 
in the financial statements of the Corporation.  As at December 31, 2012, the Corporation had made all payments 
related to the capital and acquisition loans according to the payment schedule of the Canadian chartered bank 
affiliate of HSBC Securities (Canada) Inc. The Corporation has complied with all bank covenants as at the date of 
this prospectus and the issuance of the Debentures hereunder will not affect the Corporation’s compliance with its 
bank covenants.  For the year ended December 31, 2012, the Corporation generated approximately $26.3 million of 
cash from operating activities.  The Corporation does not anticipate any problems in meeting future obligations as 
they become due given the level of funds from its operations, its ability to generate cash flow from its ongoing 
business operations and its ability to raise capital through public offerings. 

The Series 1 Debentures are convertible into Shares at the option of the debenture holders or convertible 
into Shares on maturity at the option of the Corporation. Subsequent to December 31, 2012, $2,863,000 principal 
amount of Series 1 Debentures have been converted into Shares, with $6,625,000 principal amount currently 
outstanding. Based on the current trading price of the Shares, the Corporation anticipates that the remaining Series 1 
Debentures will be converted into Shares prior to maturity. 

The Series 2 Debentures are convertible into Shares at the option of the debenture holders or convertible 
into Shares on maturity at the option of the Corporation. Subsequent to December 31, 2012, $5,333,000 principal 
amount of Series 2 Debentures have been converted into Shares, with $75,699,000 principal amount currently 
outstanding. Based on the current trading price of the Shares, the Corporation anticipates that the remaining Series 2 
Debentures will be converted into Shares prior to maturity. 

Since December 31, 2012, the Corporation obtained funding totalling $14.8 million and A$20.7 million 
respectively, in connection with the acquisition of the modular building construction business and modular leasing 
business of APB on January 18, 2013.  The Canadian funding was advanced from the Canadian chartered bank 
affiliate of HSBC Securities (Canada) Inc. while the Australian funding was advanced from the Australian chartered 
bank affiliate of HSBC Securities (Canada) Inc. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Corporation has agreed to issue and sell, and the Underwriters 
have agreed to purchase on the date of Closing, subject to the terms and conditions contained in the Underwriting 
Agreement and subject to the approval of certain legal matters on behalf of the Corporation by Farris, Vaughan, 
Wills & Murphy LLP and on behalf of the Underwriters by Goodmans LLP, 45,000 Debentures at a price of $1,000 
per Debenture for total gross consideration of $45,000,000, payable in cash to the Corporation against delivery.  The 
obligations of the Underwriters under the Underwriting Agreement may be terminated at their discretion on the basis 
of their assessment of the state of the financial markets and may also be terminated upon the occurrence of certain 
stated events.  The Underwriters are, however, obligated to take and pay for all of the Debentures if any of the 
Debentures are purchased under the Underwriting Agreement. 

The offering price for the Debentures was determined by negotiation between the Underwriters and the 
Corporation. The Corporation has agreed to pay the Underwriters a commission of 4% of the gross proceeds from 
the sale of the Debentures, being an aggregate of $1,800,000. The Underwriters will also be reimbursed for certain 
expenses incurred in connection with the Offering. The Corporation has also granted to the Underwriters, for a 
period of 30 days following the Closing, the Over-Allotment Option to purchase up to 6,750 additional Debentures 
at a price of $1,000 per Debenture payable in immediately available funds against delivery of such additional 
Debentures, to cover over-allotments and for market stabilization purposes, if any. If the Over-Allotment Option is 
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exercised, the Underwriters will receive a fee of $40 per additional Debenture purchased pursuant to such Over-
Allotment Option. The Offering is not being made to residents of Quebec. 

Subscriptions for Debentures will be received subject to rejection or allotment in whole or in part and the 
right is reserved to close the subscription books at any time without notice. 

This short form prospectus qualifies the distribution of the Debentures and the Over-Allotment Option as 
well as the Debentures issuable upon the exercise of the Over-Allotment Option.  A purchaser who acquires 
Debentures forming part of the Underwriters’ over-allotment position acquires those Debentures under this short 
form prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise of the 
Over-Allotment Option or secondary market purchases.  The Shares issuable upon conversion of the Debentures will 
be issued under exemptions from the prospectus requirement of applicable securities laws, and will not be subject to 
any hold periods mandated by applicable securities laws. 

The Corporation has agreed to indemnify the Underwriters and each of their shareholders, directors, 
officers, employees, partners, agents and each other person, if any, controlling the Underwriters against certain 
liabilities including, without limitation, civil liabilities under Canadian provincial securities legislation and to 
contribute to any payments the Underwriters may be required to make in respect thereof. 

During a period ending 120 days after the date of the Closing, each of the Corporation and its directors and 
senior officers and its subsidiaries will not offer, sell or issue for sale any Shares or Debentures (other than pursuant 
to the exercise of the Over-Allotment Option) or financial instruments or securities convertible into, or exercisable 
or exchangeable for, Shares or agree to, or announce, any such offer, sale or issuance, without the prior written 
consent of Dundee Securities Ltd. and Scotia Capital Inc. on behalf of the Underwriters, which consent may not be 
unreasonably withheld. 

Pursuant to policy statements of the securities regulatory authority in Ontario, 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 the Debentures. These exceptions include a bid or purchase permitted under 
the rules of the applicable regulatory authorities 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 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 Exchange has conditionally approved the listing of the Debentures under the symbol WEQ.DB and the 
Shares issuable upon conversion, redemption or repayment thereof. Listing is subject to the Corporation fulfilling all 
of the requirements of the Exchange on or before June 14, 2013. 

There is currently no market through which the Debentures may be sold and purchasers may not be 
able to sell the Debentures purchased under this short form 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 Closing is expected to take place on or about March 28, 2013 or on any other date which may be 
agreed upon, but no later than May 3, 2013. 

HSBC Securities (Canada) Inc. is a subsidiary of a Canadian chartered bank that has made credit facilities 
available to the Corporation and the Subsidiaries, collectively. Accordingly, under applicable securities laws, the 
Corporation may be considered a “connected issuer” to HSBC Securities (Canada) Inc. As of December 31, 2012, 
$81.2 million has been advanced under such credit facilities to the Corporation and the Subsidiaries. The 
Corporation and the Subsidiaries are in compliance with the terms of such credit facilities and there has been no 
breach of the terms of such credit facilities since the date of execution of the agreements governing the credit 
facilities. The credit facilities are secured by a general security over the Subsidiaries’ assets. Neither the financial 
position of the Corporation nor the value of the security interest of the lender has deteriorated since the indebtedness 
under the credit facilities was incurred by the Corporation and the Subsidiaries. 
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The decision to issue the Debentures and the determination of the terms of the distribution were made 
through negotiation between the Corporation and the Underwriters. The Canadian chartered bank of which HSBC 
Securities (Canada) Inc. is a subsidiary did not have any involvement in such decision or determination. As a 
consequence of the Offering, HSBC Securities (Canada) Inc. will receive its proportionate share of the 
Underwriters’ Fee. Except to the extent that HSBC Securities (Canada) Inc. may receive a portion of the sales fees 
payable to the Underwriters as a result of sales of Debentures by HSBC Securities (Canada) Inc., proceeds from the 
Offering will not be applied for the benefit of HSBC Securities (Canada) Inc. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS  

In the view of KPMG LLP, the Corporation’s tax advisor, and the opinion of Goodmans LLP, counsel to 
the Underwriters, the following is, as of the date hereof, a summary of the principal Canadian federal income tax 
considerations generally applicable under the Tax Act to a holder (the “Holder”) who acquires the Debentures 
pursuant to this Offering and who acquires Shares pursuant to a conversion, redemption or repayment at maturity of 
the Debentures acquired under this Offering. This summary is applicable to such a holder who, for purposes of the 
Tax Act, at all relevant times, is or is deemed to be a resident in Canada, deals at arm’s length and is not affiliated 
with the Corporation and holds the Debentures and any Shares acquired under the terms of the Debentures 
(collectively, the “Securities”) as capital property. 

Generally, Securities will be considered to 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 the Securities in one or more 
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 have 
the Securities and any other “Canadian securities” (as defined in the Tax Act) owned by such Holder in the taxation 
year of the election and all subsequent taxation years treated as capital property by making the irrevocable election 
permitted by subsection 39(4) of the Tax Act. These Holders should consult their own tax advisors regarding their 
particular circumstances. 

This summary is not applicable to a Holder: (i) that is a “financial institution” for purposes of the “mark-to-
market” rules contained in the Tax Act; (ii) that is a “specified financial institution”; (iii) an interest in which is a 
“tax shelter investment”; or (iv) who has elected to report its “Canadian tax results” in a currency other than 
Canadian dollars (all within the meaning of the Tax Act). All such Holders should consult their own tax advisors to 
determine the tax consequences to them of acquiring, holding and disposing of the Securities. 

This summary does not address the possible application of the “foreign affiliate dumping” rules in section 
212.3 of the Tax Act to a Holder that (i) is a corporation resident in Canada and (ii) is, or becomes as part of a 
transaction or event or series of transactions or events that includes the acquisition of Shares issuable on the 
conversion, redemption or maturity of the Debenture, controlled by a non-resident corporation for the purposes of 
such rules.  Such Holders should consult their own tax advisors with respect to the possible application of these 
rules. 

This summary does not address the deductibility of interest by a Holder that has borrowed money or 
otherwise incurred debt in connection with the acquisition of the Securities. 

Holders that are not residents of Canada for the purposes of the Tax Act should consult with their 
own tax advisors with respect to the tax consequences of acquiring, holding and disposing of Securities in any 
jurisdiction in which they may be subject to tax. 

This summary is based on the facts set out in this short form prospectus. This summary is based upon the 
provisions of the Tax Act and the regulations (the “Regulations”) thereunder in force as of the date hereof and on 
KPMG LLP’s and Goodmans LLP’s understanding of the publicly available administrative policies and practices of 
the CRA published prior to the date hereof. This summary takes into account all specific proposals to amend the Tax 
Act (the “Tax Proposals”) and the Regulations thereunder which have been publicly announced by or on behalf of 
the Minister of Finance (Canada) prior to the date hereof. There can be no assurance that these proposals will be 
enacted in their current form or at all, or that the CRA will not change its administrative policies and assessing 
practices. 
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This summary does not otherwise take into account or anticipate any changes in the law, whether by 
legislative, governmental or judicial action, or any changes in the administrative policies and practices of the CRA. 
There can be no assurance that such changes, if made, might not be retroactive. Modification or amendment of the 
Tax Act or the Tax Proposals could significantly alter the tax status of the Corporation or the tax consequences of 
investing in the Securities. This Summary also does not take into account provincial or territorial tax or foreign tax 
legislation or considerations. 

The following summary is not exhaustive of all possible Canadian federal tax considerations 
applicable to an investment in the Securities. The income and other tax consequences of acquiring, holding or 
disposing of the Securities will vary depending on the Holder’s particular circumstances, including the 
province(s) or territory(ies) in which the Holder resides. Accordingly, this summary is of a general nature 
and does not constitute, and should not be construed to constitute, tax advice to any particular investor. 
Prospective investors are, therefore, advised to consult their own tax advisors with respect to their particular 
circumstances. 

Debentures 

Interest on Debentures 

A Holder that is a corporation, partnership, unit trust or any trust of which a corporation or a partnership is 
a beneficiary will be required to include in computing its income for a taxation year any interest on the Debentures 
that accrues (or is deemed to accrue) to it to the end of the particular 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 has become 
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 such interest was included in computing the Holder’s 
income for a preceding taxation year. 

Any other Holder will be required to include in computing income for a taxation year all interest on the 
Debentures that is received or receivable by such 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 interest was included in the Holder’s income for a preceding taxation year. In addition, 
if at any time a Debenture should become an “investment contract” (as defined in the Tax Act) in relation to a 
Holder, such Holder will be required to include in computing the Holder’s 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), in that year to the extent such interest was not otherwise 
included in the Holder’s income for that year or a preceding year. 

The fair market value of the premium paid by the Corporation, whether paid in cash or in Shares, to a 
Holder will generally be deemed to be interest received at that time by such Holder if such premium is paid by the 
Corporation because of the repayment by it to the Holder before their maturity and to the extent that such premium 
can reasonably be considered to relate to, and does not exceed the value at that time, of the interest that would have 
been paid or payable by the Corporation on the Debentures for taxation years of the Corporation ending after such 
payment. 

As described above under the heading “Details of the Offering – Debentures – Share Interest Payment 
Option”, the Corporation may elect to pay interest by issuing Shares to a trustee for sale, in which event a Holder 
would be entitled to a cash payment equal to the interest owed to the Holder from the proceeds of sale of such 
Shares by the trustee. If the Corporation were to pay interest in this manner, the Canadian federal income tax 
consequences to a Holder would not differ from those described above. 

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 6⅔% on certain investment income for the year including amounts in respect of 
interest. 
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Exercise of Conversion Privilege 

Generally, a Holder that converts a Debenture into Shares (or Shares and cash delivered in lieu of a fraction 
of a Share) pursuant to the conversion privilege will be deemed not to have disposed of the Debenture and, 
accordingly, will not be considered to realize a capital gain (or capital loss) on such conversion. Upon a conversion 
of a Debenture, interest accrued thereon to the date of conversion will be included in computing the Holder’s income 
as described above under the heading “Interest on Debentures”. Under the current administrative practice of the 
CRA, a Holder who, upon conversion of a Debenture, receives cash not in excess of $200 in lieu of a fraction of a 
Share may either treat this amount as proceeds of disposition of a portion of a Debenture, thereby realizing a capital 
gain (or capital loss), or reduce the adjusted cost base of the Shares that the Holder receives on the conversion by the 
amount of the cash received. 

The aggregate cost to the Holder of the Shares acquired on the conversion of a Debenture will generally be 
equal to the aggregate of the Holder’s adjusted cost base of the Debentures immediately before the conversion, 
subject to the discussion above regarding cash in lieu of a fraction of a Share. The adjusted cost base to the Holder 
of the Shares at any time will be determined by averaging the cost of such Shares with the adjusted cost base of all 
other Shares held by the Holder as capital property at the time. 

Redemption or Repayment of Debentures 

If the Corporation 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 
less any portion of such amount received on account of interest on such redemption or repayment. If the Holder 
receives Shares on redemption or repayment, the Holder will be considered to have proceeds of disposition equal to 
the aggregate of the fair market value of the Shares so received and the amount of any cash received in lieu of 
fractional Shares. The Holder may realize a capital gain (or capital loss) computed as described below under the 
heading “Debentures - Dispositions of Debentures”. The cost to the Holder of the Shares so received will also be 
equal to their fair market value at the time of acquisition, and must be averaged with the adjusted cost base of all 
other Shares held as capital property by the Holder for the purpose of calculating the adjusted cost base of such 
Shares. 

Dispositions of Debentures 

A disposition or deemed disposition of a Debenture (but not a conversion of the Debentures into Shares 
pursuant to the Holder’s conversion privilege) by a Holder will generally 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) are greater 
(or less) than the aggregate of the Holder’s adjusted cost base thereof and any reasonable costs of disposition.  The 
taxation of capital gains and losses is discussed below under the heading “Shares - Taxation of Capital Gains and 
Capital Losses”. 

Upon such a 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 of the Debenture. A Holder of a Debenture who has over accrued interest income will generally be 
entitled to a deduction in computing the Holder’s income for a taxation year in which a Debenture is disposed of 
(including on conversion) for an amount equal to such over accrued income. 

Shares 

Dividends on Shares 

A Holder will be required to include in computing its income for a taxation year any dividends received (or 
deemed to be received) on such Holder’s Shares. In the case of a Holder who is an individual (other than certain 
trusts), such dividends will be subject to the gross-up and dividend tax credit rules normally applicable to dividends 
received from “taxable Canadian corporations” (as defined in the Tax Act).  Dividends received from a taxable 
Canadian corporation, such as the Corporation, which are designated by such corporation as “eligible dividends” (as 
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defined in the Tax Act) will be subject to an enhanced gross-up and dividend tax credit regime in accordance with 
the rules in the Tax Act.  

A Holder that is a corporation will be required to include any dividends received (or deemed to be 
received) on Shares in computing its income for purposes of the Tax Act and generally will be entitled to deduct the 
amount of such dividends in computing its taxable income for that taxation year.  The Tax Act imposes a 33⅓% 
refundable tax on dividends received (or deemed to be received) in a taxation year by a corporation that is a “private 
corporation” or “subject corporation” (as defined in the Tax Act) for purposes of Part IV of the Tax Act to the extent 
that such dividends are deductible in computing the corporation’s taxable income for the year.  This tax will 
generally be refunded to the corporation at a rate of $1.00 for every $3.00 of taxable dividends paid while it is a 
private corporation. 

Dividends received by a Holder who is an individual (including certain trusts) may give rise to a liability 
for alternative minimum tax as calculated under the detailed rules set out in the Tax Act. 

Dispositions of Shares 

On the disposition or deemed disposition of a Share whether on a redemption or otherwise, the Holder will 
realize a capital gain (or sustain a capital loss) equal to the amount by which the Holder’s proceeds of disposition 
exceed (or are less than) the aggregate of the adjusted cost base of the Share and any reasonable costs of disposition. 
Such capital gain (or capital loss) will be subject to the tax treatment described below under “Shares - Taxation of 
Capital Gains and Capital Losses”. 

Taxation of Capital Gains and Capital Losses 

One-half of any capital gain (“taxable capital gain”) realized by a Holder will generally be included in the 
Holder’s income as a taxable capital gain in the year of disposition. One-half of any capital loss (“allowable capital 
loss”) must be deducted from taxable capital gains for the year of disposition. Any allowable capital losses in excess 
of taxable capital gains for the year of disposition may generally be carried back up to three years or forward 
indefinitely and deducted against net taxable capital gains in such other years to the extent and under the 
circumstances described in the Tax Act. 

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 6⅔% on its “aggregate investment income” for the year which will include an 
amount in respect of taxable capital gains.  

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

Capital gains realized by an individual (including certain trusts) may give rise to a liability for alternative 
minimum tax as calculated under the detailed rules set out in the Tax Act. 

RISK FACTORS 

An investment in the Debentures involves a number of risks.  Prior to making an investment in the 
Debentures, investors should carefully consider the risks described at pages 53-60 under the heading “Risk 
Factors” of the annual information form of the Fund for the period ended December 31, 2011 which is 
incorporated by reference herein, the risks identified elsewhere in this short form prospectus and the other 
documents incorporated by reference herein and the risk factors set forth below. 
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Risks Related to the Offering 

Trading Prices for the Debentures 

The Exchange has conditionally approved the listing of the Debentures under the symbol WEQ.DB and the 
Shares issuable upon conversion, redemption or repayment thereof. Listing is subject to the Corporation fulfilling all 
of the requirements of the Exchange on or before June 14, 2013. There is currently no market through which the 
Debentures may be sold and purchasers may not be able to resell the Debentures purchased under the short form 
prospectus, which may affect the pricing of the Debentures in the secondary market, the transparency and 
availability of trading prices, the liquidity of the Debentures, and the extent of issuer regulation. No assurance can be 
given that an active or liquid trading market for the Debentures will develop or be sustained.  If an active or liquid 
market for the Debentures fails to develop or be sustained, the prices at which the Debentures trade may be 
adversely affected.  Whether or not the Debentures will trade at lower prices depends on many factors, including the 
liquidity of the Debentures, prevailing interest rates and the markets for similar securities, the market price of the 
Units, general economic conditions and the Corporation’s financial condition, historic financial performance and 
future prospects.  Further, the Shareholders may suffer dilution if the Corporation decides to redeem outstanding 
Debentures for Shares or to repay outstanding principal amounts thereunder at maturity of the Debentures by issuing 
additional Shares.  See “Details of the Offering – Debentures - Share Payment Option”. 

Conversion Following Certain Transactions 

In the case of certain transactions, each Debenture will become convertible into the securities, cash or 
property receivable by a holder of Shares in the kind and amount of securities, cash or property into which the 
Debenture was convertible immediately prior to the transaction.  This change could substantially lessen or eliminate 
the value of the conversion privilege associated with the Debentures in the future. 

Other Risks 

Prior Ranking Indebtedness 

The likelihood that purchasers of the Debentures will receive payments owing to them under the terms of 
the Debentures will depend on the financial health of the Corporation and its creditworthiness.  In addition, the 
Debentures are unsecured obligations of the Corporation and are subordinate in right of payment to all of the 
Corporation’s existing and future senior indebtedness.  Therefore, if the Corporation becomes bankrupt, liquidates 
its assets or enters into certain other transactions, the Corporation’s assets will be available to pay its obligations 
with respect to the Debentures only after it has paid all of its senior and secured indebtedness in full.  There may be 
insufficient assets remaining following such payments to pay amounts due on any or all of the Debentures then 
outstanding. 

Credit Facility Risk 

The Corporation is required to comply with covenants under its credit facilities.  In the event that the 
Corporation does not comply with covenants under the credit facilities, the Corporation's access to capital could be 
restricted or repayment could be required.  The Corporation routinely reviews the covenants based on actual and 
forecast results and has the ability to make changes to its operation plans and/or distribution policy to comply with 
covenants under the credit facilities. 

Prevailing Yields on Similar Securities 

Prevailing yields on similar securities will affect the market value of the Debentures. Assuming all other 
factors remain unchanged, the market value of the Debentures will decline as prevailing yields for similar securities 
rise, and will increase as prevailing yields for similar securities decline. 

Reliance on Key Personnel 

The success of the Corporation depends on the abilities, experience, efforts and industry knowledge of its 
senior management and other key employees, including its ability to retain and attract skilled management and 
employees.  The loss of the services of key personnel could have a material adverse effect on the Corporation’s 
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business, financial condition, results of operations or future prospects, particularly since it does not enter into non-
competition arrangements with senior management and other key employees in certain circumstances.  In addition, 
the growth plans described in the Fund’s annual information form for the year ended December 31, 2011 may 
require additional employees, increase the demand on management and produce risks in both productivity and 
retention levels.  The Corporation may not be able to attract and retain additional qualified management and 
employees as needed in the future.  There can be no assurance the Corporation will be able to effectively manage its 
growth, and any failure to do so could have a material adverse effect on its business, financial condition, results of 
operations and future prospects. 

Dividends are Not Guaranteed and Will Fluctuate with Business Performance 

The ability of the Corporation to declare dividends, and then make such payments, is entirely dependent on 
the operations and assets of the Corporation, and is subject to various factors including each of: financial 
performance; obligations under its credit facilities; fluctuations in working capital; sustainability of margins; and 
capital expenditure requirements. While the Corporation believes that its estimates of future capital expenditures are 
reasonable, there can be no assurances that actual expenditures will not exceed these estimates. 

Dividends are Discretionary 

The Corporation is not obligated to pay dividends on the Shares. The payment of dividends is at the sole 
discretion of the board of directors of the Corporation and the board of directors of the Corporation may decide to 
eliminate or reduce any dividends declared on the Shares, or retain cash otherwise available for distribution for 
investment in the Corporation’s business. Any reduction or elimination of dividends could cause the market price of 
the Shares to decline and could further cause the Shares to become less liquid, which may result in losses to 
Shareholders. 

Unpredictability and Volatility of Share Prices  

The market price of the Shares could be subject to significant fluctuations in response to variations in 
quarterly operating results, monthly dividends, and other factors. In addition, industry specific fluctuations in the 
stock market may adversely affect the market price of the Shares regardless of our operating performance. There can 
be no assurance that the price of the Shares will remain at current levels. The annual yield on the Shares as 
compared to the annual yield on other financial instruments may also influence the price of Shares in the public 
trading markets. In addition, the securities markets have experienced significant price and volume fluctuations from 
time to time in recent years that often have been unrelated or disproportionate to the operating performance of 
particular issuers. These broad fluctuations may adversely affect the market price of the Shares. 

Dilution of Existing Shareholders 

The Corporation is authorized to issue an unlimited number of Shares for such consideration and on those 
terms and conditions as shall be established by the board of directors of the Corporation without the approval of any 
Shareholders. The Shareholders have no pre-emptive rights in connection with such further issues. The Corporation 
may make future acquisitions or enter into financing or other transactions involving the issuance of the 
Corporation’s securities which may be dilutive to Shareholders. 

Leverage and Restrictive Covenants 

The ability of the Corporation to pay dividends or make other payments or advances will be subject to 
applicable laws and contractual restrictions contained in the instruments governing any indebtedness of the 
Corporation (including the credit facilities). The degree to which the Corporation is leveraged could have important 
consequences to the Shareholders including: the Corporation’s ability to obtain additional financing for working 
capital, capital expenditures or acquisitions in the future may be limited; a significant portion of the Corporation’s 
cash flow from operations may be dedicated to the payment of the principal of and interest on its indebtedness, 
thereby reducing funds available for future operations; certain borrowings will be at variable rates of interest, which 
exposes the Corporation to the risk of increased interest rates; and the Corporation may be more vulnerable to 
economic downturns and be limited in its ability to withstand competitor pressures. These factors may increase the 
sensitivity of cash flow to interest rate variations. 
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The credit facilities contain restrictive covenants that limit the discretion of the Corporation’s management 
with respect to certain business matters. These covenants place significant restrictions on, among other things, the 
ability of the Corporation to create liens or other encumbrances, to pay dividends or make certain other payments, 
investments, loans and guarantees and to sell or otherwise dispose of assets and merge or consolidate with another 
entity. In addition, the credit facilities contain a number of financial covenants that require the Corporation to meet 
certain financial ratios and financial condition tests. A failure by the Corporation to comply with the obligations in 
the credit facilities could result in a default which, if not cured or waived, may lead to a termination of dividends by 
the Corporation and permit acceleration of the relevant indebtedness. If the indebtedness under the credit facilities 
were to be accelerated, there can be no assurance that the assets of the Corporation would be sufficient to repay in 
full that indebtedness. There can be no assurance that future borrowings or equity financing will be available to the 
Corporation, or available on acceptable terms, in an amount sufficient to fund the Corporation’s needs. 

Investment Eligibility 

The Corporation will endeavour to ensure that the Debentures and the Shares continue to be qualified 
investments under the Tax Act for trusts governed by RRSPs, registered education savings plans, RRIFs, deferred 
profit sharing plans (except, in the case of the Debentures, a deferred profit sharing plan to which the Corporation, 
or an employer that does not deal at arm’s length with the Corporation, has made a contribution), registered 
disability savings plans and TFSAs, although there is no assurance that the conditions prescribed for such qualified 
investments will be adhered to at any particular time. The Tax Act imposes penalties for the acquisition or holding 
of non-qualified or prohibited investments. 

No Increased Payments if Withholding is Required 

The Debenture Indenture will not contain a requirement that the Corporation increase the amount of interest 
or other payments to Holders in the event that the Corporation is required to withhold amounts in respect of income 
or similar taxes on payments of interest or other amounts on the Debentures (including on a conversion of 
Debentures into Shares). Holders that are not residents of Canada for the purposes of the Tax Act should consult 
their own tax advisors regarding the tax consequences of acquiring, holding and disposing of Debentures. 

AUDITORS, TRANSFER AGENT, REGISTRAR AND TRUSTEE 

The auditors of the Corporation are KPMG LLP, Chartered Accountants, of Vancouver, British Columbia. 
KPMG LLP was appointed as auditors of the Corporation on July 23, 2008.  

The transfer agent and registrar for the Shares is Computershare Investor Services Inc. at its principal 
transfer offices in Vancouver, British Columbia and Toronto, Ontario.  Computershare Trust Company of Canada is 
the trustee pursuant to the Debenture Indenture, which provides for the issue of the Series 1 Debentures, the Series 2 
Debentures and the Debentures, as amended and supplemented by the Supplemental Debenture Indenture. 

LEGAL PROCEEDINGS 

Management is not aware of any legal proceedings of a material nature to which either the Corporation or 
any of its subsidiaries is a party or of which any of their respective property is the subject matter. 

EXPERTS 

The matters referred to under “Eligibility for Investment” and certain other legal matters relating to the 
Debentures offered by this short form prospectus will be passed upon at Closing on behalf of the Corporation by 
Farris, Vaughan, Wills & Murphy LLP and on behalf of the Underwriters by Goodmans LLP.  The matters referred 
to under “Certain Canadian Federal Income Tax Considerations” will be passed upon at the date of closing on behalf 
of the Corporation by KPMG LLP and on behalf of the Underwriters by Goodmans LLP. As at the date hereof, the 
partners and associates of Farris, Vaughan, Wills & Murphy LLP and Goodmans LLP collectively beneficially own, 
directly or indirectly, less than 1% of the outstanding securities of the Corporation. KPMG LLP as external auditor 
is independent of the Corporation within the meaning of the Rules of Professional Conduct of the Institute of 
Chartered Accountants of British Columbia. 



- 28 - 

EXEMPTIONS 

The Corporation applied for a decision under the securities legislation of British Columbia and Ontario 
exempting the Corporation from paragraph 2.2(d) of National Instrument 44-101 – Short Form Prospectus 
Distributions (“NI 44-101”), the qualification for short form prospectus eligibility in respect of any short form 
prospectus filed by the Corporation for a specified time period pursuant to National Instrument 51-102 – Continuous 
Disclosure Obligations (the “Qualification Relief”). The Qualification Relief was granted provided that any short 
form prospectus filed by the Corporation pursuant to NI 44-101 during the currency of the Qualification Relief 
specifically incorporates by reference: (i) the information circular of the Fund dated July 30, 2012 issued in 
connection with the special meeting of Unitholders at which the Arrangement was approved and any financial 
statements and related management’s discussion and analysis of the Fund incorporated by reference therein; and (ii) 
any financial statements, management’s discussion and analysis, material change reports or other documents that 
would have to be incorporated by reference in any short form prospectus filed by the Fund. 

PURCHASER’S STATUTORY AND CONTRACTUAL RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw 
from an agreement to purchase securities.  This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus and any amendment.  In several of the provinces, the securities legislation further 
provides a purchaser with remedies for rescission or, in some jurisdictions, revision of the price or damages if the 
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the 
remedies for rescission, revision of the price or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of the purchaser’s province.  The purchaser should refer to any applicable 
provisions of the securities legislation of the purchaser's province for the particulars of these rights or consult with a 
legal adviser. 

Original purchasers of Debentures will have a contractual right of rescission against the Corporation 
following the conversion of such Debentures in the event that this short form prospectus or any amendment thereto 
contains a misrepresentation. The contractual right of rescission will entitle such original purchasers to receive from 
the Corporation, upon surrender of the Shares 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 short form prospectus. 

Original purchasers of Debentures are further advised that in an offering of convertible securities, such as 
the Debentures, the statutory right of action for damages for a misrepresentation contained in a prospectus is, under 
the securities legislation of certain provinces and territories, limited to the price at which the convertible security 
was offered to the public under the prospectus offering. Accordingly, any further payment made at the time of 
conversion of the security may not be recoverable in a statutory action for damages in such provinces or territories. 
The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or 
territory for the particulars of this statutory right of action for damages, or consult with a legal advisor. 
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AUDITORS’ CONSENT 

We have read the short form prospectus of WesternOne Inc. (the “Corporation”) dated March 21, 2013, 
relating to the offering of Debentures of the Corporation. We have complied with Canadian generally accepted 
standards for an auditor’s involvement with offering documents. 

We consent to the use in the above-mentioned short form prospectus of our report to the shareholders of the 
Corporation on the consolidated statements of financial position as at December 31, 2012 and December 31, 2011 
and the consolidated statements of comprehensive income (loss), changes in shareholders’ equity and cash flows for 
the years then ended. Our report is dated March 8, 2013. 

We also consent to the use in the above-mentioned short form prospectus of our report to the shareholders 
of the Corporation on the statement of financial position as at July 1, 2012. Our report is dated July 24, 2012. 
 
(Signed) KPMG LLP 
Chartered Accountants 
Vancouver, British Columbia 
March 21, 2013 

 

 

 

 

 



C - 1 

CERTIFICATE OF THE CORPORATION 

March 21, 2013 

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

 

WESTERNONE INC. 

 

 

 

By: (Signed) DARREN T. LATOSKI 
Chief Executive Officer 

By: (Signed) CARLOS YAM 
Chief Financial Officer 

 

 

 

ON BEHALF OF THE BOARD OF DIRECTORS 

 

 

 

By: (Signed) DOUGLAS R. SCOTT 
Director 

By: (Signed) STEPHEN J. EVANS 
Director 
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CERTIFICATE OF THE UNDERWRITERS 

March 21, 2013 

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

 

DUNDEE SECURITIES LTD. 

By: (Signed) BRAD CUTSEY 

SCOTIA CAPITAL INC. 

By: (Signed) BRYCE STEWART 

  

CANACCORD GENUITY CORP. 

By: (Signed) JUSTIN BOSA 

NATIONAL BANK FINANCIAL INC. 

By: (Signed) GLEN HIRSH 

  

HSBC SECURITIES (CANADA) INC. 

By: (Signed) NICOLE CATY 

  

MACQUARIE CAPITAL MARKETS CANADA LTD. 

By: (Signed) JOHN BARTKIW 

  

M PARTNERS INC. 

By: (Signed) THOMAS KOFMAN 

  

SORA GROUP WEALTH ADVISORS INC. 

By: (Signed) ROBERT ISAAC 
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